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The Financial Situation 


HE subject of inflation, particularly in the se- 
curities markets, was again brought to the 
forefront of public discussion on Wednesday when 
the President of the New York Stock Exchange, in 
the course of an admirable address before the Amer- 
ican Management Association, uttered a plain-spoken 
warning concerning the danger of “a wild and 
runaway stock market’’ nourished by abnormally 
low money rates and excess bank reserves of wholly 
unprecedented proportions. Interest in the matter 
was increased on the following day by an informal 
statement to the press by the Chairman of the 
Securities and Exchange 


bilities, not to say probabilities, throughout the 
whole structure of American business. 


Conflicting Policies 


HE truth of the matter is that the Government 

at Washington with one hand has been chas- 
tising business vigorously for past misdeeds, real 
and imaginary, enacting numerous punitive laws, 
creating regulatory commissions and other bodies, 
and at the same time with the other hand has been 
as actively engaged in creating conditions, particularly 
in credit and banking, that almost inevitably lead 
to the very evils which it 











Commission that this body 
was “‘well aware” of the 
hazards to which the New 
York Stock Exchange head 
referred. 

Mr. Gay was of course 
careful to explain that he 
undertook to pass no judg- 
ment upon the existing 
level of security prices in 
general, but his listeners 
could hardly doubt that he 
felt he had reason for mis- 
givings particularly about 
the general attitude and 
spirit being shown by sub- 
stantial groups in the pop- | 
ulation at a time when the || 
underlying money market | 
situation is such as to offer 
every inducement to ex- 
cesses. Speculative ele- | 
ments in the stock market || 
itself seemed to find in his 
words not so much a warn- 
ing of the evil results in- 
evitably consequent upon 
excesses as a suggestion of 
opportunities for profit 
meanwhile, a fact which 
seems to us to furnish ad- || 
ditional evidence of the i} 

| 











said that I am. 








madness.’’ 








timeliness of the utterance. 

It is certainly no part of | 
our function to offer advice 
about either investments 
or speculations, but we are || 


| can to help us keep. 
none the less glad that the ||| ~~ P P 





Keeping Our Sense of Proportion 


At the conclusion of an excellent address 
before the American Management Association 
on Wednesday, Charles R. Gay, President of 
the New York Stock Exchange, recapitulated 
his message as follows: 

“What I wish to emphasize to-day is that 
when the stock exchanges have done all that 
they can, when the member banks of the 
Federal Reserve System have done all that 
they can, when the Securities and Exchange 
Commission has done all that it can, there 
still remains this immense outside factor, 
an abnormal money market with a gigantic 
volume of excess reserves, the control of which 
is not in their hands. 
Reserve Bank policy and sound Treasury 
| policy can control that. 
| is properly controlled, there may be again 
in the future a wild | 
| market culminating in a crash as violent and | 
as dangerous as that of 1929. | 

“I repeat that I am not an alarmist. | 
| you have not concluded from what I have | 
] I have no illusions whatever | 
j on this subject, which I have tried to discuss | 

realistically. My earnest wish is that through 
intelligent use of equipment which we have 
and by keeping our sense of proportion, we | 
may be spared another season of madness.”’ | 

If those in public life who control our |) 
i Treasury and central banking policies had | 
|| the foresight and the courage which charac- 
| terize the address from which these sentences 
|| hhave been taken, the business community 
|| would have no cause whatever for concern 
|| about the danger of “another season of 


| While uneasiness arising from threatening i] 
| European conditions wns Nani re ere fe 

| least apparently somewhat dampened the | F fait : 
ardor that appeared for a time to threaten | their $2,400,000 ,000 hold- 
to get out of hand in the securities markets, 
the danger of which Mr. Gay is evidently | 
acutely conscious still exists, and since we | 
cannot depend upon those in positions of | 
official responsibility, our salvation seems 
to depend upon our own sense of proportion 
which it is to be hoped courageous, forward- | 
| looking leaders like Mr. Gay will do all they 


| is professedly so desirous of 
eliminating and preventing 
in the future. This gen- 
eralization applies not only 
to the securities markets 
but to all business. No 
number of rules, regula- 
tions, threats or preach- 
ments, no matter how ve- 
hement, vigorous or cun- 
ningly devised, are likely 
to prevail permanently 
against the temptations 
created and the incentives 
provided by monetary and 
credit policies such as those 
that have been actively 
pursued in recent years. 
If we are saved from dis- 
aster, we shall have to 
| work out our own salva- 
| tion with great wisdom and 
self-restraint, if not with 
fear and trembling. 
| Let us see once more just 
| what the situation is that 
| we face. First, the excess 
| 


Only sound Federal 


Unless this factor 





and runaway stock 


I hope 





reserves of member banks 
are so large that sale by 
the Reserve banks of all 











ings of Government obliga- 
tions (practically the only 
earning assets they possess 
to individual investors 
would do no more than 
about eliminate the excess. 
| A doubling of existing re- 




















President of the New York — 
Stock Exchange is on record at this time as calling 
sharp attention to dangers which all thoughtful people 
must see in the existing situation—dangers neces- 
sarily greatly enhanced, as Mr. Gay says. by the 
possibility of the development of a “sufficient degree 
of confidence, or perhaps of desperation, or even 
of reckless boredom over the prolonged idleness of 
money.”’ But Mr. Gay has done more than merely 
call attention to one aspect of a highly hazardous 
condition. While naturally and wisely concerning 
himself with matters that have to do with the stock 
market, he has none the less presented a telling 
analysis in the language of a _ practical business 
man of a condition that holds unpleasant possi- 


"enact — serve requirements for 
member banks, as is permitted by the Banking Act 
of 1935, would still leave the banks as a whole in 
a comfortable reserve position. If one or the other 
of these steps were taken, which no one expects, 
there would remain in the hands of the Treasury 
unencumbered gold in amounts which, if used by 
the Government for any ordinary purpose (other 
than for the retirement of its obligations held by 
the Reserve banks), would not fall far short of creating 
new excess reserves of present proportions—and gold 
shipments to this country are still being arranged 
at a rate of between 15 and 20 million dollars a day. 

But all this constitutes not more than half the 
story. By reason of huge Government expenditures 








2320 


of funds raised by what amounts to fiat creation 
of bank deposits, the day is apparently fast ap- 
proaching when individuals, corporations and other 
non-Government entities will own as large a volume 
of bank deposits as they did in the palmiest days of 
the boom of the late ‘twenties. According to the 
latest estimates the Federal deficit, despite increases 
in revenue, will amount to no less than $3,280,000 ,000 
during the current fiscal year, most of which will 
without much doubt be covered by further creation 
of deposits for the purpose—which as disbursed by 
the Treasury will go to swell the volume of funds 
at the disposal of the public generally. 4 


Excess Deposits 


Too many unthinkingly suppose that when they 
spend the money they have in the bank, the funds 
thus disbursed cease to exist. Such obviously is not 
the case. Title to them changes hands, but they con- 
tinue, or may continue, again and again to be used 
by literally hundreds and even thousands of different 
owners. It is our considered judgment that the vol- 
ume of existing bank deposits standing to the credit 
of the community in general, heretofore abnormally 
idle, constitutes a danger as great as, if not much 
greater than, the excess bank reserves about which 
we quite warrantably hear so much, at least for the 
immediate present. Therefore, even more than elimi- 
nation of excess reserves will be necessary to restore 
the financial health of this country. Let it not be 
forgotten, first, that the worst excesses of the ’twen- 
ties were financed without increasing the volume of 
outstanding bank credit, and, second, that the use to 
which existing bank deposits are put is largely be- 
yond the direct control of the banking authorities. 
Danger of what is popularly known as inflation in 
this country will not be removed, nor the banks as 
a whole placed upon a really sound footing, until 
there is a major reduction of the ownership of Treas- 
ury deficits by the banks, and a more rational rela- 
tionship established through that reduction between 
the volume of outstanding bank deposits and the le- 
gitimate need for them. 

We have again dwelt at considerable length upon 
this subject because the warning of the President of 
the New York Stock Exchange has, we hope, made 
the public mind somewhat more receptive to ideas 
we have often expressed in the past, and also because 
we do not believe that this Carthago delenda est 
can be too often repeated. We of course are quite 
aware that any effective action to correct this bank- 
ing and credit situation would temporarily check 
the increase in the rate of current business activity 
to which the Administration is now pointing with 
pride upon all occasions, and to which many others 
for that matter are looking for further encourage- 
ment. No one with any sense of responsibility would 
lightly urge action likely to have such an effect at 
this time. Yet we shall be obliged at one time or an- 
other to do whatever is necessary to place the money 
market, our banks, and our credit situation upon a 
sound footing. This being the case, it would be much 
better to do it now than at some later date when 
the results may, and very likely will, be very much 
more painful. 

Continuing weakness in the Government bond 
market should by now have furnished the Adminis- 
tration with another warning, if one were needed, 
of the hazard of the course it is following. Some of 
the recent statements of the President seem to sug- 
gest some dawning consciousness of the true inward- 
ness of this situation. There has been a revival in 
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official quarters of a disposition to talk of a bal- 
anced budget—at some rather distant future date, it 
is true, and without very much evidence of strong 
convictions on the subject—and highly generalized 
assertions about the impossibility of the Federal 
Government indefinitely carrying the burden of un- 
employment have been heard. But the Treasury 
seems to have no better plan for strengthening the 
demand for its bonds than that of reverting to very 
short term borrowings in order to give the market 
“a rest.” Of course such a policy accomplishes noth- 
ing of fundamental importance except to increase the 
vulnerability of the Treasury’s position and prob- 
ably to make it doubly certain that the banks will 
continue to furnish much the larger part of the funds 
required by the Treasury. 


Mr. Landis on Current Underwriting Problems 


|* A CAREFULLY-PHRASED address on Wednes- 

day before the American Management Associa- 
tion Mr. Landis, for the first time since he assumed 
the Chairmanship of the Securities and Exchange 
Commission, discussed in considerable detail some of 
the current underwriting problems as viewed by the 
body over which he now presides. He recited with 
apparent approval the several steps that were taken 
under the administration of Mr. Kennedy to reduce 
the costs and to simplify the process of registering 
proposed new issues. He also seemed to give assur- 
ance that this line of endeavor would continue in the 
future, and to hold out hope of some further real 
progress in these directions. Of all this the invest- 
ment banking community is doubtless duly ap- 
preciative. 

Mr. Landis, however, showed no awareness of the 
basic defects in the law he is engaged in adminis- 
tering. Probably nothing of the sort was to be ex- 
pected. Yet he was obliged to admit that in certain 
particulars, particularly in those having to do with 
the so-called twenty-day waiting period, the law 
was not working as well as could be wished. Of 
course its defects will be much more obvious when 
offerings are being made in a buyers’ market instead 
of one in which the seller has every advantage. The 
trouble arises of course from the fact that the law 
permits and even encourages the widest dissemina- 
tion of information concerning a proposed offering 
during the twenty-day period, but absolutely forbids 
any sale, conditional or otherwise, and any offer of 
sale, until after the registration statement is ef- 
fective. No such ideal, whether worthy or not, is in 
our opinion ever likely to be realized in practical 
life. The problems to which these provisions of the 
law have given rise will not in our judgment be 
solved until the law itself is changed. 

Investment bankers directly and immediately 
concerned with the policies of the Securities and Ex- 
change Commission looked to this statement of the 
new Chairman for light upon the question as to 
whether important changes would take place in the 
Commission’s policies with the change of head. On 
the whole, it seems to us that they have reason to be 
satisfied with the address, as far as such an address 
is ever a safe indication of policy. Certainty must 
naturally await actual experience. 


Federal Reserve Bank Statement 


HE explosive possibilities of credit inflation are 
well illustrated in the current condition state- 
ment of the 12 Federal, Reserve banks, combined. 
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Charles R. Gay, President of the New York Stock 
Exchange, had some pertinent things to say about 
the credit inflation danger, in so far as it relates to 
the stock market, but the weekly banking statistics 
Suggest that the comments about the abnormal 
money market and the gigantic volume of excess 
reserves might well be applied to conditions as a 
whole. Owing mainly to large gold certificate de- 
posits by the Treasury with the Reserve banks and 
use by the Treasury of its general account with those 
institutions, excess reserves of member banks over 
requirements mounted no less than $120,000,000 in 
the week to Wednesday night. They were estimated 
officially at $2,720,0Q0,000, and although this figure 
is still under the record of $2,820,000,000 achieved 
one month ago, there is every likelihood of early 
expansion to the neighborhood of $3,000,000,000. 
Gold is flowing to this side from Europe in a heavy 
and steady stream and it is quite possible that the 
capital flight will continue for some time to come. 
The Treasury, moreover, is obligated to compensate 
for retirements of National bank notes through 
deposit of gold certificates in coming months. Con- 
jecture on the possible limits of excess reserves is 
idle, for the insistent fact remains that they are 
already swollen to extreme and dangerous propor- 
tions, and there is no evidence of any official tendency 
to cut down the aggregate through sale of Federal 
Reserve holdings of United States Government 
securities or use of the new provision for permissive 
increase of reserve requirements. 

Gold certificates deposited by the Treasury with 
the Federal Reserve banks amounted to $91,003,000 
in the week to Wednesday night, although actual 
additions to the monetary gold stocks of the country 
in the same period were only $49,000,000. In 
previous weeks the Treasury failed to reimburse itself 
entirely for gold acquisitions and the excess deposit 
of certificates represents only an adjustment. Actual 
holdings of the certificates were $6,725,656,000 on 
Oct. 9, against $6,634,653,000 on Oct. 2. Other 
changes in reserves were nominal and total reserves 
increased to $6,952,157,000 from $6,861,259,000. 
Federal Reserve notes in actual circulation advanced 
to $3,498,789,000 from $3,481,907,000. ‘Treasury 
use of funds derived from sales of gold certificates 
and from a liberal use of sums held in the general 
account with the Federal Reserve banks increased 
member bank deposits on reserve account by $106,- 
191,000 to $5,329,807,000 on Oct. 9. There was a 
reduction of the Treasury general account by $30,- 
514,000 to $60,327,000. Other deposits increased 
modestly, and total deposits were $5,703,019,000 on 
Oct. 9 against $5,620,819,000 on Oct. 2, an increase 
of $82,200,000. The gain in reserves outweighed the 
advance of circulation and deposit liabilities, and the 
reserve ratio moved up to 75.6% from 75.4%. Other 
changes in the banking statistics were unimportant. 
Discounts by the System fell $902,000 to $9,587,000, 
while industrial advances increased by $2,651,000 to 
$32,721,000. Open market bankers’ bill holdings of 
the Reserve banks dropped $3,000 to $4,686,000, and 
another drop of $3,000 was recorded in United States 
Government security holdings, which totaled $2,- 
430,209,000. 


Corporate Dividend Declarations 


IVIDEND actions of corporate entities this week 
were again of a favorable nature. Continental! 


Can Co., Inc., declared a quarterly dividend of 75c. 
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a share on the common stock, payable Nov. 15, 
which compares with 60c. paid in previous quarters. 
Mid-Continent Petroleum Corp. declared a dividend 
of 25c. a share on the common stock, payable Dec. 2; 
on June 1 last, paid only 15c., while in May and 
November 1934, 25c. was paid. Briggs Manufactur- 
ing Co. declared an extra dividend of 50c. a share, 
in addition to the regular quarterly disbursement of 
like amount, both payable Oct. 31. American Ma- 
chine & Foundry Co. declared an extra dividend of 
20c. a share, in addition to the regular quarterly of 
20c., both payable Nov. 1. Stewart-Warner Corp. 
resumed common dividends by declaring a semi- 
annual distribution of 25c. a share and an extra of 
same amount, both to be paid Dec. 2; the last 
previous disbursement was a quarterly dividend of 
o0c. a Share on Nov. 15 1930. 


Government Cotton Crop Report 


HETHER the gentlemen at Washington who 
have assumed responsibility for agricultural 
developments in this country were pleased with the 
slight decline in cotton prospects during September 
does not appear. The October report of the Depart- 
ment of Agriculture, issued at Washington on 
Tuesday of this week, indicated a yield of 11,464,000 
bales of cotton from this year’s crop. ‘This was 
25,000 bales less than the Sept. 1 forecast. The 
latter was 309,000 bales below the crop indicated a 
month earlier. At that time, the gentlemen aforesaid 
welcomed the announced reduction with great glee, 
because of the realization of their fondest hopes for a 
limited production. The outlook now is for still 
further restriction. 

The latest report was based on a condition of 64% 
of normal on Oct. 1 1935. This compares with a 
percentage of 64.5 on Sept. 1. The yield per acre 
was indicated at 191.5 pounds, against 192 pounds 
on Sept. 1 this year, 170.9 pounds for the crop 
harvested from the 1934 growth, and 177.1 pounds 
per acre the 10-year average, 1924-33, inclusive. Com- 
parison with past records have little value in these 
times, but the harvest last year was 9,636,559 bales 
and the 10-year average 1924-33 was 14,703,800 
bales. The Department states that prospects in 
Texas have declined during the past month 192,000 
bales and in Oklahoma 18,000 bales. These losses 
are nearly offset by gains in Georgia, Alabama, 
Mississippi and Arkansas. For the other cotton 
States changes were trifling. The heavy rains early 
in September caused some damage, but were offset 
by favorable picking and ginning conditions in the 
latter part of the month. In the more northern 
States, the crop continues late. Total ginnings: to 
Oct. 1 were considerably below the usual percentage, 
the total, with a prospective larger yield this year, 
being 4,230,367 bales against 4,962,384 bales up to 
the same date in 1934. The losses are mainly in 
Texas, Oklahoma and Arkansas. In most of the 
eastern States there were large increases. 


Government Grain Report 

N ADDITION of 4,320,000 bushels to the spring - 
wheat crop was indicated in the October report 

of the Department of Agriculture issued at Washing- 
ton on Thursday of this week. The increase in yield 
was largely in spring wheat other than durum in the 
States of Idaho and Washington, where early con- 
ditions were more promising than the estimates 
allowed for. The spring wheat crop this year is now 
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placed at 167,226,000 bushels, against the harvest 
last year of 91,377,000 bushels, when the crop was 
very short. The yield of all wheat from the harvest 
of 1935 of 598,935,000 bushels will compare with 
496,929,000 bushels harvested last year. In the 
threshing returns throughout the north central 
States the grain has turned out unusually light in 
weight because of rust and heat damage. Wheat on 
farms Oct. 1, including new wheat, was 257,242,000 
bushels, 43% of the 1935 production, an increase of 
127 242,000 bushels over the Sept. 1 estimate. 

The corn output this year will also be above that 
indicated a month earlier. The condition on Oct. 1 
was 70.8% of normal, against 67.9% on Sept. 1. 
The Oct. 1 1934 condition was 41.5% of normal, 
but that was for a crop that was about as close to a 
failure as it well could be. The yield of corn this 
year is now placed at 2,213,319,000 bushels, com- 
pared with the harvest last year of only 1,377,126,000 
bushels and the five-year average yield of 2,562 - 
147,000 bushels. Frost this year has caused some 
damage, so that the percentage of soft corn may be 
increased in some important sections. Oats this 
year were estimated at 11,83,870,000 bushels, about 
the same as last month and rye 52,200,000 bushels. 
Production of barley was placed at 290,000,000 
bushels. The harvest last year for all three.of these 
crops was very much reduced. Frost in some northern 
States caused a reduction in the estimated yield of 
potatoes, production being placed at 366,000,000 
bushels against 385,000,000 bushels harvested last 
year. 


The New York Stock Market 
pe ‘K prices on the New York market resumed 


this week the long advance that was inter- 
rupted by the Italo-Ethiopian war and the fear that 
other Kuropean countries might become embroiled. 
With such apprehensions steadily diminishing, not- 
withstanding the League of Nations moves toward 
sanctions against Italy, equities came into moderate 
demand early in the week. The advance became 
brisk on Thursday, after Charles R. Gay, President 
of the New York Stock Exchange, uttered a serious 
warning about the possibility of a runaway market 
developing on the basis of current credit inflation 
prospects, and the gains were extended still further 
yesterday. Taken as a whole, movements of the 
week were decidedly in favor of holders, with indus- 
trial shares rather more in demand than utility or 
railroad stocks. Motor issues were especially promi- 
nent, and some of these securities attained best levels 
of the year. The expedient of motor manufacturrs 
in- bringing out new models in the autumn and thus 
stimulating production at this normally dull period 
appears to be proving satisfactory, and the buying 
of motor stocks is due in part to favorable reports 
of advance orders. Stock trading on the New York 
Stock Exchange averaged approximately 1,000,000 
shares daily in the first three sessions of the week, 
but the volume increased nearly to the 2,000,000 level 
in the sessions on Thursday and yesterday. 
Kuropean developments still were important influ- 
ences on the stock market as the week opened. Trad- 
ing on Monday was dominated by the possibility of 
war commodity shipments to Europe, despite the 
proclamation by President Roosevelt that trading 
with the combatants must be at the risk of shippers. 
Copper, lead and chemical stocks were in excellent 
demand, but gains also were recorded in some of the 
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leading utility and railroad shares. Some uncer- 
tainty developed Tuesday, owing to profit-taking and 
nervousness regarding the impressive move toward 
sanctions at Geneva. Most of the gains of the previ- 
ous day were canceled, but the technical position 
of the market was improved. In a quiet session on 
Wednesday, prices tended to move slightly higher, 
with increased demand for stocks noted in the last 
few minutes of trading. Specialties showed best 
results for that session, but industrials in general 
were good. The warning by Mr. Gay confirmed 
opinions long held in informed quarters, and it re- 
leased a good deal of buying in all sections of the 
stock market on Thursday. Gains were impressive 
in all groups, with steel, motor, oil, chemical and 
railroad stocks especially in demand. The gains 
were larger than in any single session in nearly four 
months. The advancing tendency again was in evi- 
dence yesterday, although gains were more modest 
in most sections. Motor stocks remained prime 
favorites and a few sensational advances were regis- 
tered in that group. 

In the listed bond market movements were uncer- 
tain for the week. United States Government securi- 
ties advanced hesitantly and closed vesterday at 
slightly better levels than prevailed a week earlier. 
Closing of the books on the conversion of called Lib- 
erty bonds into 284% obligations aided for a time, 
but requirements of the Treasury indicate that much 
new borrowing soon must be done and buying was 
cautious. Highly-rated corporate bonds did not vary 
vreatly, while speculative issues followed the rise 
in stocks on a modified scale. Italian bonds were 
under mild pressure in the foreign group, but most 
other bonds improved. In the commodity markets 
movements were irregular. Grains eased during the 
first half of the week, but recovered later, while 
cotton advanced and declined alternately. Copper 
and lead prices advanced, and the gains influenced 
stocks to some degree. Foreign exchanges were 
under steady pressure, as the huge capital flight 
from Europe continued, and large engagements of 
vold for shipment to the United States were reported 
every day. The extent of the flood of funds moving 
toward this country is best indicated by gold engage- 
ments of more than $350,000,000 since the movement 
started on Sept. 9, and it is plain that large amounts 
are finding employment in the stock market. 

Qn the New York Stock Exchange 156 stocks 
touched new high levels for the year while 14 stocks 
touched now low levels. On the New York Curb 
Exchange 83 stocks touched new high levels and 
16 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 44%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 697,190 
shares; on Monday they were 945,360 shares; on 
Tuesday, 1,182,110 shares; on Wednesday, 882,910 
shares; on Thursday, 1,865,970 shares, and on Fri- 
day, 2,054,662 shares. On the New York Curb Ex- 
change the sales last Saturday were 121,765 shares; 
on Monday, 197,965 shares; on Tuesday, 259,220 
shares; on Wednesday, 214,225 shares; on Thursday, 
380,336 shares, and on Friday, 435,675 shares. A1- 
though the market was subject to dulness in the early 
part of the week, prices on most days moved toward 
higher levels. This was particularly true on Wednes- 
day, when in a broad advance equities achieved the 
best levels since June, the volume of trading exceed- 
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ing 1,800,000 shares for the session. Yesterday this 
upward trend was continued, but in a more moderate 
fashion, and prices at the close were in most in- 
stances above those of one week ago. General Elec- 
tric closed yesterday at 341% against 33 on Friday 
of last week; Consolidated Gas of N. Y. at 29% 
against 27144; Columbia Gas & Elec. at 13 against 
1232; Public Service of N. J. at 408. against 395; 
J. I. Case Threshing Machine at 83% against 82; 
International Harvester at 5614 against 55; Sears, 
Roebuck & Co. at 58 against 54; Montgomery Ward & 
Co. at 33 against 31; Woolworth at 61 against 60, 
and American Tel. & Tel. at 139% against 13714. 
Allied Chemical & Dye closed yesterday at 17014 
against 165 on Friday of last week; Columbian Car- 
bon at 87% against 8614; E. I. du Pont de Nemours 
at 154 against 128; National Cash Register A at 181%, 
against 17; International Nickel at 3114 against 
305°; National Dairy Products at 17 against 17; 
Texas Gulf Sulphur at 305% against 3114; National 
Biscuit at 30144 against 3014; Continental Can at 
881g against 8514; Eastman Kodak at 1555, against 
155144; Standard Brands at 15 against 1234; West- 
inghouse Elec. & Mfg. at 80% against 7554; Lorillard 
at 25 against 23%; United States Industrial Alco- 
hol at 44% against 43; Canada Dry at 95. against 
914; Schenley Distillers at 4452 against 4014, and 
National Distillers at 31 against 2854. 

The steel stocks were higher at the close yesterday 
than on Friday a week ago. United States Steel 
closed yesterday at 44% against 4314 on Friday of 
last week; Bethlehem Steel at 58 against 365.2; Re- 
public Steel at 168g against 16, and Youngstown 
Sheet & Tube at 25% against 24. In the motor group, 
Auburn Auto closed yesterday at 3834 against 3614 
on Friday of last week; General Motors at 4714 
against 45%; Chrysler at 77% against 7214, and 
Hupp Motors at2'%4against2¥,. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 1714 
against 1714 on Friday of last week; U. S. Rubber at 
1314 against 13, and B. F. Goodrich at 814 against 
814. The railroad shares show gains for the week as 
compared with the losses sustained in the previous 
week. Pennsylvania RR. closed yesterday at 255. 
against 2514 on Friday of last week; Atchison To- 
peka & Santa Fe at 45% against 45; New York Cen- 
tral at 2114 against 2034; Union Pacific at 90 
against 9214 ; Southern Pacific at 16°84 against 163, ; 
Southern Railway at 8°% against 7%, and Northern 
Pacifie at 1544 against 1434. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 44% 
against 4314 on Friday of last week; Shell Union 
Oil at 956 against 9144; Atlantic Refining at 21%, 
against 21. In the copper group, Anaconda Copper 
closed yesterday at 22 against 21% on Friday of 
last week; Kennecott Copper at 25 against 255; 
American Smelting & Refining at 5154 against 491), 
and Phelps Dodge at 25°, against 24%. 

Indices of trade and industrial production remain 
fairly favorable, and they also contributed to the 
buying movement in equities. Steel-making for the 
week ending to-day was estimated by the American 
Iron and Steel Institute at 49.7% of capacity, a 
drop of 1.1 points, or 2.2%, from the 50.8% rate of 
last week. One month ago the rate also was 49.7%, 
but at this time last year the figure was 25.6% of 
capacity. Production of electric energy for the week 
to Oct. 5 totaled 1,863,483,000 kilowatt hours, accord- 
ing to the Edison Electric Institute. In the preced- 
ing week production was 1,857,470,000 kilowatt 
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hours, while the figure for the corresponding week 
of 1934 was 1,659,192,000 kilowatt hours. Car load- 
ings of revenue freight for the week to Oct. 5 were 
(06,877 cars, an increase of 76,106 cars over the previ: 
ous week and of 74,471 cars over the same week of 
1934, the American Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 104%¢c. as against 106%¢c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 6034¢c. as against 62%¢. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 2814c. as against 291,4¢. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.20c., the same as the close on Friday 
of last week. The spot price for rubber yesterday 
Was 12.59c. as against 12.00c. the close on Friday 
of last week. Domestic copper closed yesterday at 
914¢c. as against 9c, the close on Friday of last week. 

In London the price of bar silver yesterday closed 
at 2932 pence per ounce as against 29 9/16 pence per 
ounce on Friday of last week, and spot silver in New 
York closed unchanged at 65%¢c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.9014 as against 
S4.89 the close on Friday of last week, and cable 
transfers on Paris closed vesterday at 6.59¢c. as 
against 6.5814¢. the close on Friday of last week. 


Eurcpean Stock Markets 

ore trading was reported this week on stock 
, markets in the leading Kuropean financial cen- 
ters, owing to the uncertainties of the European 
political scene and the obvious desire of investors to 
remain aloof until some of the important current 
problems are answered. It was plain all week that 
the League of Nations would vote sanctions against 
Italy, and since the latter nation had indicated its 
decision to bear economic sanctions with fortitude, 
no additional political complications were antici- 
pated. But the British fleet concentration in the 
Mediterranean continued, and uneasiness regarding 
the possibility of “guns going off by themselves” was 
widespread. In these circumstances, prices moved 
only slightly on any of the markets in Kurope. The 
London Stock Exchange was firm in most sessions, 
while the French and German markets moved up- 
ward and downward alternately, with the ranges 
narrow. Somewhat significant was a tendency in 
all markets to single out the war stocks as invest- 
ments. The preference for armaments shares was 
due not only to the current situation in Europe, but 
also to the world wide increase of national arma- 
ments now in progress. Capital continued to move 
from Europe to the United States, and gold was sent 
to this country by all available vessels. But the 
capital flight apparently involved idle European 
funds, for there were no heavy selling waves on the 
securities markets. Trade and industrial reports 
from Europe are less favorable than for some time. 
Unemployment in Great Britain increased in Sep- 
tember to 1,958,610 from 1,947,647 at the end of 
August. Deflation in France is rendering the posi- 
tion in that country uncomfortable, while German 
progress is slow, at best. 

The London Stock Exchange was firm in the int- 
tial session of the week. British funds and home rail 
stocks showed modest improvement, while larger 
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gains appeared in the industrial issues that are con- 
cerned with armaments manufacture. Iron, steel, 
aircraft and shipbuilding issues showed best results. 
Gold mining stocks were better and international 
issues likewise showed gains. Profit-taking devel- 
oped on Tuesday in most sections of the London 
market. British funds eased slightly, but liquidation 
was more pronounced in the industrial section. Gold 
mining stocks were in good demand, while commod- 
ity issues also improved, but international securities 
softened. Very little business was done Wednesday, 
as the meeting of the League Assembly caused gen- 
eral apprehension. British funds were firm, but in- 
dustrial stocks moved lower and international issues 
also drifted downward. Foreign obligations were 
mixed in tone. After early uncertainty on Thursday, 
the trend of securities turned definitely upward in 
that session and gains were general. British funds 
reflected better investment buying, and industrial 
stocks, gold, commodity and foreign issues also ad- 
vanced. Improvement again was the rule at London 
yesterday, with British funds, industrial stocks and 
international issues all in demand. 

Modest advances were recorded on the Paris 
Bourse, Monday, owing to the Italian victory at 
Adowa and the hope that the war in Ethiopia would 
terminate rapidly. Short-covering by professional 
speculators was in evidence and gains resulted in 
nearly all sections of the list. Rentes and French 
equities advanced more than foreign issues. The 
tone on Tuesday was uncertain, as the obvious deter- 
mination at Geneva to apply sanctions against Italy 
proved disconcerting to French sentiment, which 
favors Italy in the current conflict. Losses were 
general and substantial in the early dealings, but a 
late rally minimized the recessions. The meeting 
of the League Assembly on Wednesday overshadowed 
trading on the Bourse in that session, and prices 
drifted slowly lower in a most inactive market. 
Rentes led the downward movement, but French 
equities and international issues also participated. 
Transactions were small on Thursday, as the inter- 
national uncertainties again kept investors from 
entering upon fresh commitments. Rentes and the 
majority of French bank and industrial stocks were 
marked downward, but a few armaments issues im- 
proved. Sentiment was better on the Bourse yester- 
day and gains were recorded in nearly all securities. 
Suez Canal shares were an exception. 

Although little business was done on the Berlin 
Boerse on Monday, prices moved higher in all de- 
partments of the market. Heavy industrial issues, 
machinery stocks and chemical company shares led 
the advance. The gains amounted to 2 points and 
more in many instances. The developments at Ge- 
neva were considered ominous on Tuesday, and the 
German market suffered a slight reaction in that 
session. Stocks of companies manufacturing war 
equipment and materials eased more than others, 
while fixed-interest issues were firm. After a weak 
opening on Wednesday, levels advanced on the 
Boerse, but the initial recessions were not regained 
entirely. Small fractional losses were recorded at 
the close by the great majority of stocks. No inter- 
est was taken in fixed-income securities, which were 
unchanged. In a dull session on Thursday small 
advances developed in the bulk of stocks, while a 
few issues showed larger gains. Utility and ma- 
chinery stocks showed best results. Dealings re- 
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mained quiet yesterday, but small advances were 
scored in most issues. 


American Neutrality Measures 


LMOST immediately after hostilities were 
started between Italy and Ethiopia, last week, 
comprehensive steps were taken by the United States 
Government to insure American neutrality in that 
conflict, no matter how long it may last or how far- 
reaching the results. Under the signature of Presi- 
dent Roosevelt, a proclamation was issued last Sat- 
urday forbidding the exportation of six categories 
of arms, munitions and implements of war, while 
a warning followed on Sunday against use by Ameri- 
cans of Italian or Ethiopian vessels in passenger 
transport. In order to assure the American residents 
of Ethiopia of the greatest possible protection, the 
Italian Government was urged, Tuesday, to avoid 
striking American buildings in any bombing of Ad- 
dis Ababa, the Ethiopian capital. These measures 
reflect directly the gradual American entanglement 
in the World War and the determination of the 
American people to avoid any repetition of that 
series of events. In a large sense, the actions will 
serve as notification to all the world that the United 
States is determined to preserve neutrality in the 
unhappy event of general European repercussions 
of the current Italo-Ethiopian conflict. President 
Roosevelt acted under the authority of the neutrality 
resolution passed by Congress in the final days of 
the last session. 

The first of the neutrality proclamations, issued 
last Saturday, summarizes the joint resolution 
passed by Congress on Aug. 31 1935 and points out 
that it is the duty of the President to enumerate the 
articles to be included in any export prohibition in 
the event of war between two or more foreign States. 
President Roosevelt remarked that a “state of war 
unhappily exists between Ethiopia and the Kingdom 
of Italy,” and proceeded to list six classes of articles 
of which the exportation thereby was banned. Cate- 
gory 1 includes, in general, such arms as rifles, ma- 
chine guns, artillery and ammunition for the arms; 
erenades, bombs, torpedoes and mines; tanks, ar- 
mored vehicles and armored trains. The second cate- 
gory includes vessels of war of every description. 
The third classification is devoted to aircraft, both 
heavier and lighter than air, which are designed, 
adapted or intended for use in aerial combat, and 
the bombs, torpedoes and appliances relating to such 
craft. Category IV covers revolvers and automatic 
pistols of sufficient weight and calibre for war use. 
The fifth group includes all manner of aircraft not 
mentioned in the previous classification devoted to 
such vehicles, and also aircraft engines. The final 
category is devoted to various kinds of gas and to 
gas and flame throwers and ejectors. This procla- 
mation was followed on Sunday by another, which 
admonished all American citizens to abstain from 
traveling as passengers on vessels of either of the 
belligerent nations. Obviously enough, the latter 
prohibition applies in a practical sense only to Italy, 
since Ethiopia possesses no ships of any kind. 

To some American shippers the regulations 
issued by the President appeared too drastic, and 
views to that effect were voiced at a conference on 
port development of the City of New York, held here 
last Monday. A message was sent by that group to 
the President in which he was urged to rescind the 
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proclamations banning arms and munitions trade 
with Italy and Ethiopia. The view was expressed 
that the measures constitute a “serious blow to the 
commerce of this country and port,” and are “pre- 
mature and ill-advised and not furthering our neu- 
tral position at the present time.” But the regula- 
tions issued by the President naturally will be ob- 
served, although trade circles pointed out that ship- 
ments to American ports still will be possible, with 
the buyers arranging for the transportation. It 
was made known in Washington, Tuesday, that the 
American request that Italy refrain from bombing 
American buildings in Ethiopia was sent in response 
to a unanimous suggestion by the diplomatic corps 
in Addis Ababa for such measures by all the great 
nations. The United States Government, it was 
further intimated, intends to do nothing that might 
interfere with economic or financial sanctions 
against Italy by the League of Nations. So far as 
practical steps by the United States are concerned, 
the proclamations issued over the week-end were 
represented as the limit to which this country could 
go in present circumstances. 


League Sanctions 


| gg soya of the League of Nations, long 

idle in other instances of aggression, was set 
in motion against Italy this week, because of the 
aggressive measures taken by Premier Benito Musso- 
lini and his cohorts against Ethiopia. Economic and 
financial sanctions against Italy were assured by 
the deliberations of League bodies throughout the 
week and by an almost unanimous vote of the 
Assembly on Thursday. The effectiveness of the 
proposed sanctions is, of course, open to some doubt, 
since Italy has been accumulating war materials for 
many months in the anticipation of just such events. 
To some degree, moreover, financial sanctions have 
been applied automatically against Italy of late, 
since the credit of that country has not been im- 
proved by the prospect of an expensive war. It 
remains true, however, that the dreaded Article XVI 
of the Covenant, which provides for sanctions, has 
been invoked and implemented, and a step thus has 
been taken which is decidedly to the credit of the 
League, even though it was chiefly the iron will of 
the British Government that occasioned the action. 
Austria and Hungary refused to join the other mem- 
ber States of the League in voting for sanctions, and 
by that action they are realesed from adherence to 
the League project. Since German resignation from 
the League will be effective within a few days, it is 
evident that Germany would be able to supply most 
of the requirements of Italy, if she were so inclined, 
and until the attitude of Berlin is made clear ad- 
ditional uncertainty must surround the sanctions 
problem. 

Events moved with furious speed in Europe this 
week, owing to the need for new definitions and the 
tendency to effect new alignments in the face of the 
Italian war of aggression against Ethiopia. Little 
more than surface indications are apparent at pres- 
ent, and even these may be misleading. Prominent 
in the welter of developments is the British deter- 
mination to obtain the application of sanctions. 
Equally significant were French maneuvers to keep 
such sanctions in the relatively innocuous field of 
economics and finance and to prevent any form of 
military sanctions against Italy. The French en- 
deavors reflect the secret agreement made at Rome 
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last January by Premier Pierre Laval, of which the 
details remain undisclosed. It is evident that the 
French remained unsatisfied with British state- 
ments on aggression in Europe generally, and the 
correspondence between France and England on the 
stand the latter might take was continued. One 
highly important indication of the British stand 
was made available late last week by Prime Minister 
Stanley Baldwin, who criticized dictators generally 
in a speech to his constituents and declared point- 


edly that England must increase her armaments, not 


only because of Italy, but owing to the activities of 
“a nation across the North Sea.” It is recognized 
by everyone familiar with European diplomatic 
maneuvers that the current period is an exceedingly 
grave one for the Old World as a whole. The vital 
question, still unanswered, is whether Great Britain 
and France will join forces to preserve the status 
quo, or whether Great Britain will elect to follow 
a more independent course. An out-and-out Anglo- 
French alliance is almost sure to throw Italy and 
Germany together, whereas aloofness on the part of 
London might easily change the course of Conti- 
nental history. 

The League of Nations proceeded carefully but 
implacably toward sanctions against Italy, and only 
the actual application of such measures remains to 
be accomplished. The Council met last Saturday 
to consider the situation created by the Italian ad- 
vance against Ethiopia, and all accounts agreed that 
Captain Anthony Eden, of Great Britain, did much 
proselytizing to insure a Council report favoring a 
definition of Italy as the aggressor in the war. A 
committee of six was named by the Council to fix 
the blame for the strife, and on Monday the com- 
mittee reported that the Italian Government “re- 
sorted to war in disregard of the League Covenant.” 
The need for invoking Article XVI of the Covenant, 
which calls for sanctions in the event of unprovoked 
aggression, is implied in any such finding, and the 
League Assembly was called to meet on Wednesday 
to take the final juridical measures toward sanc- 
tions. Historic meetings of the Assembly followed, 
and late on Thursday that body agreed, with only 
Austria and Hungary dissenting, to proceed with the 
application of sanctions. The two Central Kuropean 
countries, which long have been dominated by Italy, 
made it plain on Wednesday that they could not 
vote against Rome, and their statements were not 
surprising. When the Assembly finally voted on 
the matter all countries with the exception of those 
two agreed to support the League in this first en- 
deavor of its kind. The question of the precise 
nature of the sanctions was left vague, probably 
purposely, and it is assumed in all circles that only 
mild forms of coercion will be applied. Only in this 
way, it appears, was French acceptance of sanctions 
made possible. Baron Pompeo Aloisi, of Italy, strug- 
gled to prevent the League measures, and he made 
an effective speech on Thursday in which he pointed 
out that sanctions were not invoked against Japan 
because of the aggression in Manchuria, nor against 
Paraguay or Uruguay for disregarding their League 
commitments. But he was heard in silence, and the 
League voted for sanctions. A committee was ap- 
pointed to formulate the steps to be taken. 

Premier Mussolini, obviously forewarned that eco- 
nomic sanctions were inevitable, announced more 
than a week ago that Italy would bear such meas- 
ures with fortitude, but he made it very plain that 
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military sanctions would be considered acts of war. 
And acts of war, Il Duce added, would be met by 
Italv with acts of war. Such remaiited the attitude 
of the Italian Government and people this week, as 
the measures were taken at Geneva. Premier Musso- 
lini made a martial speech to a group of Fascists, 
Tuesday, in which he declared that “someone, when 
the right moment comes, will experience the deadli- 
ness of Italy’s sword.” The realization slowly was 
borne in upon the Italian people that virtually all 
the rest of the world regards their adventure in 
Kthiopia as an unprovoked aggression, and Rome 
reports of Thursday indicated that the Italian cheer- 
fulness was dimmed to a degree when the League 
vote was taken. The Netherlands Government 
acted to make the League measures effective in Hol- 
land, legislation being introduced which would 
enable the Government to carry out its pledge at 
Geneva. The British Government called Parliament 
to meet a week before the usual time, apparently for 
much the same reasons. In other ways, also, Italy 
began to find herself a pariah among nations. But, 
on the other hand, there is every indication that no 
attempt will be made to close the Suez Canal to 
Italian warships and transports, for that might be 
construed by Italy as an unquestionable act of war. 
While these problems were under discussion at 
Geneva, correspondence was carried on by Great 
Britain and France to determine the attitude each 
nation is to take in the event of a general clash in 
furope. In response to French inquiries, the Brit- 
ish Government indicated last week that it would 
support France in the event of aggression in Europe 
as a general rule, but certain reservations were made 
with regard to the Versailles and other treaties. 
Violations of such accords would have to be con- 
sidered on their own merits, the British Government 
pointed out, since the world is not static. Great 
Britain, in turn, requested French assurances of 
support in the event of an attack against the British 
fleet by Italy. Continuing this curious correspond. 
ence, the French Government made public on Mon- 
day a note to London in which France indicated that 
French assistance to Great Britain at sea must be 
conditioned upon British assurance of reciprocal 
assistance to France on the land and in the air, in 
the event of French need. Precise assurances plainly 
are required by the French, while Great Britain 
seems willing to make only generalized statements, 
and it is doubtful whether anv real Anglo-French 
understanding will result from the exchange. 


The War in Ethiopia 


LOWLY but steadily the Italian armies extended 
this week their encroachments upon the terri- 
tory of the ancient African Kingdom of Ethiopia, 
apparently without encountering much resistance in 
this early stage of the hostilities. The gains of the 
Italians so far are important only in a psychologi- 
‘al sense, since they include the capture last Sunday 
of the town of Adowa, where an Italian army suf- 
fered a terrible defeat in 1896. Adowa was the first 
objective of the forces of Premier Benito Mussolini, 
and the war hysteria of the Italian people was 
whipped up markedly when that place fell to the 
invaders. Cautiously, the Italian advance was re- 
sumed promptly after the fall of Adowa on the north- 
ern front, with progress very slow owing to the diffi- 
cult terrain and the ever more pressing need for 
obtaining water and safeguarding the line of com- 
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munication with the base in Italian Eritrea. From 
the southern tip of Eritrea, another Italian army 
is said to have started an advance toward the rail- 
way connecting the Ethiopian capital, Addis Ababa, 
with Djibuti in French Somaliland. But that route 
lies over a vast and waterless desert, and military 
experts anticipate few developments unless airplanes 
are used by the Italians to cut the railway line. To 
the south are the wastes of the Ethiopian Province 
of Ogaden, and a small Italian penetration is re- 
ported from that sector also, with airplanes strafing 
unprotected Ethiopian villages. The war strategy, 
as a whole, is not yet clearly apparent, but for the 
time being the main theater of war plainly is in the 
northern highlands of Ethiopia, and even in that 
area the first real battles still are to be fought. 

Highly significant, meanwhile, are persistent re- 
ports from Rome, Addis Ababa, Paris and London, 
to the effect that the early successes of the Italian 
armies will be followed by a period of hesitation, 
during which efforts will be made to settle the dis- 
pute in negotiations among the representatives of the 
British, French and Italian Governments. Such 
reports are quite in accord with intimations of some 
weeks ago that Premier Mussolini had received “‘per- 
mission” from London and Paris to make a “little 
war” upon Ethiopia, which might eventuate in an 
agreement under the 1906 treaty between those coun- 
tries for the partition of the African country. Sev- 
eral dispatches from Rome to the New York “Times” 
and “Herald Tribune” state that the Italian Govern- 
ment desires to make the war a brief one, in view 
of the mounting opposition throughout the world to 
the aggressive activities. It is admitted in the 
Italian capital that a state of high diplomatic ten- 
sion has developed, and some dispatches suggested 
that the salving of Italian pride through the capture 
of Adowa will suffice for the time being. In Addis 
Ababa, also, the impression prevailed that a military 
pause impends, for the purpose of Italian negotia- 
tions with France and England. Premier Pierre 
Laval, of France, has been placed in an anomalous 
position by his January agreement with Italy and 
his more recent decision to support the British de- 
mand for sanctions against Rome, and he is reported 
to be urging I] Duce to halt his troops after a few 
more successes in Ethiopia. The British Govern- 
ment, tight-lipped, is making its attitude plain 
through ever-increasing concentration of British 
warships in the Mediterranean, and it is evident that 
British views may prove decisive in the Italo-Ethi- 
opian conflict. 

Reports from the actual theater of war concerning 
military operations have been unreliable in the ex- 
treme, and the dispatches from the capitals of the 
two countries involved have been almost equally 
uncertain. It is now well established that the town 
of Adowa was occupied by Italian forces early last 
Sunday, just two days after the Italian advance from 
Eritrea started. But the circumstances attending 
that investment still are clouded in doubt. The 
Italian forces appear to have encountered only 
sporadic resistance from native tribesmen as they 
moved toward Adowa with the aid of airplane sor- 
tees, light tanks and other modern equipment. The 
actual fall of Adowa was reported both from Rome 
and Addis Ababa before it really occurred. Some 
reports stated that intense resistance was offered by 
the Ethiopians, while others indicated more reliably 
that only a few scattering tribesmen opposed the 
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Italian advance by guerilla tactics. The Ethiopian 
holy city of Aksum, 20 miles to the west of Adowa, 
was reported in the hands of Italians two days after 
Adowa fell, but several days thereafter it still was 
held in reality by Ethiopians. Some reports stated 
that the Ethiopians offered stern resistance to all 
Italian advances, and that thousands had been killed 
in the engagements. The more responsible and less 
sensational press correspondents were unable to con- 
firm such statements, and they agreed generally that 
resistance only would start when the Italian lines 
had been extended far to the southward and the 
Italians were facing problems of water supply as 
well as those of communications. Indicative of the 
general tenor of reports from the war front was one 
dispatch which recounted the fall of the “poor” town 
of Adowa, with its 3,000 inhabitants, which the same 
correspondent unblushingly reported to be the center 
of the “rich” territory of northern Ethiopia. 

More ominous than the reports from numerous 
budding “war correspondents” were the decisions 
of the Italian and Ethiopian Governments to recall 
their diplomatic representatives from Rome and 
Addis Ababa. The Ethiopian Government informed 
the League of Nations on Tuesday that the Italian 
envoy and his entire staff had been requested to leave 
Addis Ababa without delay because of alleged misuse 
of radio facilities at the disposal of the Italian Min- 
ister. The action was taken, according to the Ethi- 
opian authorities, with the greatest reluctance, and 
only because the “generous hospitality” extended to 
the Italian Ministér was misused to “create internal 
difficulties for the Ethiopian Government.” The 
Italian Government authorized Count Luigi Vinci- 
Gigliueci to abandon his post at Addis Ababa on 
Wednesday. The Ethiopian envoy to Rome called 
on the same day for his passports out of Italy. 
These actions gave at least some resemblance of for- 
mality to the undeclared state of war between the 
two countries. 

There were some reports, officially made from 
Addis Ababa, that Ethiopian troops were invading 
the Italian colony of Eritrea, in order to menace the 
flank of the Italian army invading Ethiopia. But 
such official declarations lack confirmation, 
although they do indicate that any intention of 
Italy and the other Powers of Europe to make this 
a “short war’ may easily be upset by Ethiopian 
activities. One point on which all correspondents 
agreed was that the need for adequate water supplies 
is sure to make any Italian penetration a most delib- 
erate matter. Already, it is indicated, the Italian 
army advancing from Eritrea is finding this problem 
a highly difficult one, and reports of rapid Italian 
advances are to be discounted for this reason. There 
have been some reports from Addis Ababa that 
Italian airplanes are dropping gas bombs, but it is 
not yet clear whether such accounts represent actual 
happenings or the propagandist activities of the 
Ethiopian Government. The Addis Ababa corre- 
spondent of the New York “Herald Tribune,” sum- 
marizing the situation, remarks that rumors are 
plentiful and cheap, while actual news from the 
front is exceedingly scarce and difficult to verify 
in the present state of censorship on both sides. 


Greek Monarchy Restored 
XTENSIVE preparations for restoration of the 
monarchy in Greece were completed on Thurs- 
day, When a military coup d’etat forced the resigna- 
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tion of the Cabinet headed by Premier Panayoti 
Tsaldaris, and the National Assembly at the same 
time voted for termination of the 11-year Republic 
and reinstitution of the monarchy. These measures 
have been expected for months, and they caused no 
disorders in Greece. A military group headed by 
former War Minister George Kondylis acted “sud- 
denly” for restoration of the monarchy by proclama- 
tion of martial law, a censorship on all communica- 
tions with other countries, and the forced resigna- 
tion of a Cabinet that was known to be overwhelm- 
ingly morarchistic in any event. Cordons of troops 
were thrown around all public buildings in Athens, 
while four short bills declaring the republican con- 
stitution abolished and the monarchical constitution 
of 1911 restored were rushed through Parliament. 
Arrangements were made for a national plebiscite on 
Noy. 3, but it appears that the people will not be- 
permitted to express a choice but only to confirm 
the action already taken. President Zaimis some 
months ago was reported uncertain as to whether he 
should resign in view of the growing tendency toward 
monarchism. His office now is wiped out. King 
George II, who has been living in exile, awaited the 
call from Athens to return to his country. 


Colombian Trade Treaty 


ETAILS were made available in Washington, 
Wednesday, of the new reciprocal tariff treaty 
recently negotiated with Colombia. It would seem 
that the arrangement made with the Latin American 
country is by far the best and most advantageous 
to the United States so far achieved under the special 
authority granted to the President by Congress. The 
United States agrees on its part to keep on the free 
list the important Colombian exports, such as coffee, 
bananas, uncut emeralds, crude ipecac, gutta balata, 
platinum and tagua nuts. On a few other items im- 
ported from Colombia we are to make 50% reduc- 
tions in existing rates of import duties. Colombia, 
however, agrees to reduce duties sharply on more 
than 50% of the products imported from the United 
States. The proposed reductions range from 16% 
to 90% of existing Colombian rates and cover “a 
broad range of commodities for which the Colombian 
market is of particular interest to the American pro- 
ducers.” Food products are prominent in the exten- 
sive list of items on which Colombian tariff rates 
will be reduced under the accord, while automotive 
manufactures, machinery and electrical equipment 
also will enter Colombia at sharply reduced figures. 
More than 150 classifications, covering hundreds of 
products, are included in the concessions granted by 
Colombia. The fact that Colombia seemed to con- 
cede much more than the United States was said to 
be due to the fact that she had much more to give, a 
Washington dispatch to the New York ‘‘Times” re- 
marked. “For instance, more than 80% of this 
country’s exports to Colombia are dutiable under 
her tariffs, while 94% of United States imports from 
Colombia are on the free list.” This accord will be- 
come effective only after ratifications by the Colom- 
bian Congress and promulgation by President 
Roosevelt. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate tn 
Effect Date 
Oct. 11| Established 


Aug. 28 1935 
Feb. 16 1934 
June 30 1932 
Sept. 9 1935 
July 3 1933 
June 2 1935 
Feb. 1 1935 
Jan. 2 1934 
May 28 1935 
May 23 1933 
Oct. 25 1933 
Dec. 13 1934 
Dec. 7 1934 
May 15 1933 
July 10 1935 
Dec. 1 1933 
May 2 1935 


Rate in 
Effect 
Od. 11 


3% 


Pre- 
Country Date 
Establtshed 


July 10 1935 
July 11935 
May 15 1935 
15 1935) 
11 1935 

. 24 1935 

18 1933 


. 25 1933 





Austria... . 
Batavia-... 
Belgium . . . 
Bulgaria... 


to 
X 


Lithuania. . 
Morocco... 
Norway... 
Poland... 
Portugal... 
Rumania..| 3! 

SouthAfrica| 3% 

5 


214 
24 


Czechoslo- 

vakia.._. 
Danzig... 
Denmark . . 
England... 
Estonia.... 
Finland... 
France... . 
Germany .. 
Greece ___. 
Holland ... 


ww 


June 30 1932 
Sept. 25 1934 
Dec. 41934 
Aug. 8 1935 
Sept. 30 1932 
Oct. 13 1933 
Sept. 17 1935 








Sweden... 
||Switzerland 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 54% as against 9-16@2%.% 

on Friday of last week, and 54% @11-16% for three- 

months’ bills as against 54@11-16% on Friday of last 

week. Money on call in London on Friday was 

1497. At Paris the open market rate remains at 
274249 and in Switzerland at 214%. 


Bank of England Statement 


HE statement for the week ended Oct. 9 shows 

another gain in bullion, this time of £29,355, 
again bringing the total to a new high, £194,463,782. 
A year ago the figure was £192,588,165. However, 
as circulation expanded £82,000, reserves fell off 
£53,000. Public deposits rose £10,538,000, while 
other deposits decreased £6,335,170. Of the latter 
amount, £5,796,299 was from bankers accounts and 
£538,871 from other accounts. The reserve ratio 
dropped to 34.97% from 36.09% a week ago, last 
year the ratio was 44.77%. Loans on government 
securities increased £2,975,000 and those on other 
securities £618,799. The latter consists of discounts 
and advances and securities which rose £367,159 and 
£251,640 respectively. The discount rate remains 
unchanged at 2%. Below we show the figures with 


comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Oc. 11 
1933 


Oct. 14 
1931 


Oct. 10 
1934 


Oct. 12 
1932 


Oct. 9 
1935 





———— 





£ £ £ £ £ 

402,116,000|379,550,625|372,423,999|361,414,469|356,709,591 
35,990,000! 18,636,485) 10,685,898] 15,032,475| 14,441,217 
113,674,238 |144,464,942/155,548,745/118,770,540|121.408,642 
75,078,275| 107,598, 133|111,327,243| 83,534,251| 70,098,863 
38,595,963| 36,866,809! 44,221,502| 35,236,289| 51,309,779 
85,495,999| 83,384,164| 81,102,758! 68,108,094) 57,625,906 
29,467,319| 24,321,504| 23,453,515| 29,368,426) 40,852,469 
17,618,947| 14,032,280] 10,935,616] 11,643,753| 14,077,651 
11,848,372| 10,289,224] 12,517,899| 17,724,673| 26,774,818 
52,348,000| 73,037,540| 79,344,384! 53,981,604! 55,033,935 
Coin and bullion. ___|194,463,782/192,588, 165| 191,768,383 | 140,396,073 136,743,526 
Prop. of res. to liab - - 34.97 % 44.77% 47.73% 40.34%' 40.50% 
Bank rate 2%, 2% 2% 2%, | 


Circulation 

Public deposits 

Other deposits 
Bankers’ accounts. 




















Bank of France Statement 


HE weekly statement dated Oct. 4 shows an in- 

crease in gold holdings of 141,151,724 francs. 
The total of gold is now 72,093,149,412 francs, in 
comparison with 82,346,942,689 francs a year ago 
and 82,037,442,875 francs two years ago. French 
commercial bills discounted reveal a loss of 399,- 
000,000 francs and creditor current accounts of 
838,000,000 frances. The Bank’s ratio stands at 
74.79%, which compares with 80.66% last year and 
79.76% the previous year. Notes in circulation 
record a gain of 939,000,000 francs, bringing the total 
of notes outstanding up to 83,336,487,145 francs. 
Circulation a year ago aggregated 81,309,591,890 
francs and two years ago 82,547,180,105 francs. An 
increase is shown in credit balances abroad of 15,- 
000,000 francs and in advances against securities of 
100,000,000 francs. Below we furnish a comparison 
of the different items for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


jor Week Oct. 4 1935 Oct. 5 1934 





Francs Francs Francs 
+ 141,151,724 /|72,093,149,412'|82,346,942,689 
+ 16,000,000 23,118,128 10,837,289 


—399,000,000| 7,660,979,465| 3,395,410,565 
“No change! 1,224,343,678 924,025 515 
+ 100,000,000; 3,197,998,668) 3,192,499,492 
+ 939 ,000 ,000 |83 ,336 ,487,145,81,309,591,890 
—838 000 ,000 13.061.289,706 |20,788,141,490 

Proport’n of gold on 


hand to sight liab-_ +0.07% 74.79% 80.66% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings 
Credit bals. abroad. 


b Bills bought abr’d 
Adv. against securs. 
Note circulation. _-_. 
Credit current accts 














79.76% 





Bank of Germany Statement 


HE statement for the first quarter of October 

shows a decline in gold and bullion of 464,000 
marks. The total of gold which is now 94,308,000 
marks compares with 78,562,000 marks last year and 
378,051,000 marks the previous year. Reserve in 
foreign currency, bills of exchange and checks, 
advances and other daily maturing obligations record 
decreases, namely 1,012,000 marks, 212,132,000 
marks, 32,257,000 marks and 83,757,000 marks, 
respectively. Notes in circulation reveal a loss of 
138,671,000 marks, bringing the total of the item 
down to 4,056,489,000 marks. Circulation a year 
ago aggregated 3,772,631,000 marks and two years 
ago 3,472,856,000 marks. The Bank’s ratio is now 
2.46%, compared with 2.18% last year and 11.8% 
the previous year. An increase appears in silver and 
other coin of 12,688,000 marks, in notes on other 


German banks of 5,172,000 marks, in investments of 
433,000 marks, in other assets of 15,702,000 marks 
and in other liabilities of 10,558,000 marks. A 
comparison of the various items for three years is 
shown below: 

REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
Jor Week 


Reichsmarks 
—464,000 


Oct. 7 1933 


Reichs marks 
378,051,000 
No change 20,851,000 68,438 ,000 
—1,012,000 ‘ 3,907,000 30,884,000 
—212,132,000 3,679,952,000 |3,237 677,000 
+ 12,688,000 204,653,000; 180,748,000 
+ 5,172,000 8,970,000 8,005,000 
—32,257,.000 77,979,000 61,714,000 
+433,000| 670,271,000) 756,365,000| 320,252,000 
+ 15,702,000} 660,282,000; 631,750,000} 534,081,000 


—138,671,000)4,056 ,489 ,000|3,772,631,000|3,472,856,000 
—83,757,000; 690,172,000} 798,026,000; 398,995,000 
+ 10,558,000} 247,615,000) 248,684,000; 256,310,000 


+0.04% 2.46% 2.18% 11.8% 


Oct. 7 1935 | Oct. 6 1934 


Reichsmarks 





Assets— 
Gold and bullion....-.- 
Of which depos. abroad 
Reserve in foreign curr. 
Bills of exch. and checks 
Silver and other coin. . . 
Notes on oth. Ger. bks. 


Tks 
78,562,000 


Notes in circulation... 

Other daily matur. oblig 

Other liabilities 

Propor. of gold & for'n| 
curr. to note circula’n 

















New York Money Market 


ee the New York money market long 

has been gorged with idle funds, new supplies 
are arriving daily from Europe, and rates for accom- 
modation show not the slightest tendency to advance 
from the current extremely low levels. Gold engage- 
ments for shipment to this country are in excess of 
$370,000,000 since the movement started early last 
month, and the flow thus is approaching record pro- 
portions for such a brief period. Treasury discount 
bill rates, which are fairly sensitive to the influ- 
ences, reflected a downward tendency this week after 
a rather steady advance since July. An issue of 
$50,000,000 bills due in 159 days was awarded last 
Monday at an average discount of 0.171%, while a 
further issue of $50,000,000, due in 273 days, went at 
an average of 0.233%, both computed on an annual 
bank discount basis. Bankers’ bill and commercial 
paper rates were unchanged. Call loans on the New 
York Stock Exchange held at 4,% for all transac- 
tions, and time loans for maturities up to six months 
also were at that figure. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, \% of 1% 
remained the ruling quotation all through the week 
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for both new loans and renewals. The market for 
time money has shown no change this week, no trans- 
actions having been reported. Rates continue nomi- 
nal at 144% for all maturities. The market for prime 
commercial paper has been quite active this week. 


Paper has been more plentiful and the demand has 
improved. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown no change this week. Only a few bills 
have been available and the demand has not been 
particularly heavy. Rates are unchanged. Quota- 
tions of the American Acceptance Council for bills 
up to and including 90 days are 3-16% bid and 
1y% asked; for four months, 144°% bid and 3-16% 
asked; for five and six months, 34% bid and 5-16% 
asked. The bill buying rate of the New York Reserve 
Bank is 4% for bills running from 1:to 90 days, 
34% for 91- to 120-day bills, and 1% for 121- to 
180-day bills. The Federal Reserve banks’ holdings 
of acceptances decreased from $4,689,000 to $4,686,- 
000. Open market rates for acceptances are nominal 
in so far as the dealers are concerned, as they con- 
tinue to fix their own rates. The nominal rates for 


open market acceptances are as follows: 
SPOT DELIVERY 














—180 Days— —150 Days— —-120 Days— 
Btd Asked Btd Asked Btd Asked 
Prime eligible bills. .......... % 546 %% 516 \ 316 
——90 Days — 60 Days 30 Days 
Bid Asked Bid Aasked Bid Asked 
Prime eligible bills........__. 316 \ 356 \% 356 ¥ 
FOR DELIVERY WITHIN THIRTY DAYS 
I LL TOOL ELLE LILLE LD LE GE %% bid 
ES EEG 6 BE GAR RE PIS TE SIE IAM %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the ‘different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















ng Rate in 
Federal Rerseve Bank Effect on Date Previous 

Oct. 11 Established Rate 
BOStOR « «<2 ec ccc nc concnne 2 Feb. 8 1934 2% 
BE BO Bwccccecccccesces 1% Feb. 2 1934 2 
PER nnccstencnmens 2 Jan. 17 1935 2% 
DL h tatenssccoseses 1% May 11 1935 2 
TIS SET 2 May 9 1935 2% 
D> .hbngedbesocecoes 2 Jan. 14 1935 2% 
Se 2 Jan. 19 1935 2% 
Mt Mn cesescscesonccces 2 Jan. 3 1935 2% 
DEINE s wapenatsocende« 2 May 14 1935 2% 
ty Tl ctbecccstcocces 2 May 10 1935 2% 
i ars 2 May 8 1935 2% 
fe 2 | Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange presents no new features of 

importance this week. The downward trend of the 
leading exchanges seems to have been halted largely 
through the active operations of the British exchange 
control. However, the somewhat improved tone of 
the foreign exchanges is also due to a lessening of 
fears that the Italo-Ethiopian conflict might lead to 
a general European war. The fact that the ex- 
pressions emanating from Rome were less bellicose 
in character has proved an important factor in 
leading to a slight improvement in the position of the 
foreign exchanges. The range for bankers’ sight 
this week has been between $4.88'%4 and $4.91%, 
compared with a range last week of between $4.88%4 
and $4.9134. The range for cable transfers has been 
between $4.885¢ and $4.9154, compared with a 
range of between $4.8874 and $4.91% a week ago. 
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The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 5........... 74.312 | Wednesday, Oct. 9... ----.- 74.41 

‘2m. Baitananenine 74.318 | Thursday, Oct. 10... ..--. 74.431 

RE) Wale Gpvecccthanes 74.38 Friday , te Binpeacecs 74.395 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Oct. 5....... 142s. 2d. Wednesday, Oct. 9... -. 141s. 10d. 

Monday, Oct. 7....... 142s. | Thursday, Oct.10....141s. 9d. 

Tuesday, Oct. 8....... 141s. 10d. | Friday, Oct. 11_....141s. 94d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
' RESERVE BANK) 











Saturday, Oct. §.....cce<- $35.00 | Wednesday, Oct. 9... .----- $35.00 
I, a 35.00 | Thursday, Oct. 10....---. 35.00 
rr. . ff SS Seow 35.00 | Friday, > oe ies 35.00 











Len eS 
The outstanding movement in the foreign exchange 


market is the continued steady demand for the 
dollar in all centers, particularly in London. This 
movement has been under way since Sept. 9, when 
the current heavy flow of gold from Europe to the 
United States began. Thus far a total of approxi- 
mately $350,800,000 has been engaged, of which 
$225,000,000 has been shipped, and, on Thursday 
about $6,000,000 canceled. While the outward flow 
of the metal from Europe has apparently subsided 
this week, an exceptionally heavy shifting of Euro- 
pean funds to this market is expected. The only way 
the movement could be completely arrested would 
be by the complete solution of the Italo-Ethiopian — 
conflict. Only the restoration of peace could effect 
an improvement in the foreign exchange situation. 
Even then the outlook for the future would be less 
satisfactory than it was so late as in the early part 
of this year, for the reason that the Italo-Ethiopian 
dispute has permanently increased the armament 
costs and’ programs of all the leading nations. 

It is stated on good authority in Paris that for a 
long time to come one out of every three francs of 
Government expenditures must be for the upkeep 
of the French fighting forces, while in Great Britain 
the necessity for increased naval and air force ex- 
penditures has caused the abandonment of hope for 
the establishment of a surplus in the budget and 
consequently of any further reduction in taxation 
for a considerable period. It is expected that for the 
first half of the year Great Britain will show a deficit 
in excess of £59,000 ,000. 

In his recent speech at the Lord Mayor of London’s 
annual dinner, Mr. Chamberlain said: ‘Although 
I have no reason to anticipate any unfavorable out- 
turn at the end of the financial year, it is already 
clear that I shall not find myself in possession of 
that surplus upon which some of my more sanguine 
friends counted at budget time in order to justify 
their claims that I was deliberating the possibility 
of tax reduction.”’ He also asserted that in looking 
forward to the second half-year he was bound to 
take into consideration recent developments in 
foreign affairs, though up to the present, there had 
been astonishingly little sign of any check in 
Britain’s trade. 

Aside from these unfavorab’e factors affecting 
foreign exchange, the United States monetary 
policies are largely responsible for the heavy move- 
ment of gold to this side. The dollac is undervalued 
with reference to gold prices. The outward movement 
of gold from Europe to this side is now the more 
evident as, under normal conditions, exchange works 
against London and the European centers from 
early in September until about the middle of January. 
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From January until September the trend is reversed, 
and during the past summer the exceptionally large 
volume of tourist requirements, together with heavy 
purchases of gold in the London market and the 
extraordinary purchases of silver on United States 
Treasury account, created so great a demand for 
sterling as to preclude the possibility of a gold move- 
ment to New York. It is expected that the American 
gold stocks will reach more than $10,000,000 ,000 
before the end of the year. If the struggle between 
Italy and Ethiopia involves other nations, par- 
ticularly Great Britain, the total may be even higher. 
Most of the gold coming from England at this time 
is from the international hoards held by private 
account in the vaults of the great London banks. 
Should the international situation become more 
threatening, it seems reasonable to expect that a 
very large part of this hoarded gold will be trans- 
ferred to American investments. It is not known 
exactly how large these London hoardings actually 
are, but it is generally estimated by competent 
authorities here and in London that they total 
around $2,000,000,000, as the net imports of gold 
into the United Kingdom in the past six years are 
approximately $2,000,000,000 greater than the in- 
crease in the English gold reserves during the same 
period. 

London money rates are showing a slightly firmer 
undertone, but no great firmness can be expected in 
view of the sharp decline in international business. 
Call money against bills is in supply at 4%. Two- 
months’ bills are 9-16% to *%, three-months’ bills 
are °2% to 11-16%, four-months’ bills are 11-16% 
to 34%, and six-months’ bills are 13-16% to %%%. 


Last week six-months’ bills were quoted at 34%. 


All the gold on offer continues to be taken for 
unknown destinations, believed to be largely for 


account of individual hoarders. The London gold 
for private account is bought and sold by brokers, 
who rest under no obligation to disclose the identity 
of their clients. On Saturday last there was available 
£658,000, on Monday £250,000, on: Tuesday £278,- 
000, on Wednesday £386,000, on Thursday £358,000, 
and on Friday, £375,000. 

At the Port of New York the gold movement for 
the week ended Oct. 9, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, OCT. #OCT. 9, INCLUSIVE 


I m ports Er po ris 


$19,795,000 from France 
11,382,000 from Holland 
9,924,000 from England 
2,122,000 from Canada 
1,305,000 from India 
1,758,000 from Colombia 
8,000 from Guatemala 


None 








$46,294,000 total 
Net Change in Gold Held Earmarked for Foreign Account 
Increase: $1,766,000 


Note—We have been notified that approximately $107,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal, but gold held earmarked for 
foreign account decreased $350,000. On Friday 
$7,100,800 of gold was received, of which $4,705,400 
came from France, $1,700,200 came from Canada. 
and $695,200 from England. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. On Friday it was reported that 
$517,000 of gold was received at San Francisco 
from China. 
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Canadian funds during the week were quoted in 
terms of the dollar at a discount of 1%% to a dis- 
count of 1 3-32%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady with reference to Friday’s 
close. Bankers’ sight was $4.8814@$4.89, cable 
transfers $4.8854@$4.8934. On Monday sterling 
was firmer in relatively dull trading. The range was 
$4.8914@$4.90%% for bankers’ sight and $4.89°4@ 
$4.9034 for cable transfers. On Tuesday the foreign 
exchanges were dull, but steady. Bankers’ sight was 
$4.8934 ($4.90, cable transfers $4.8974@34.90%. 
On Wednesday the pound continued dull and steady. 
The range was $4.9014@$4.911% for bankers’ sight, 
and $4.9024@$4.915¢ for cable transfers. On 
Thursday sterling was easier, the range was $4.8974@ 
$4.90'% for bankers’ sight and $4.90@$4.90°¢ for 
cable transfers. On Friday, sterling was steady; the 
range was $4.9014@$4.90'% for bankers’ sight and 
$4 .9014(@$4.90%% for cable transfers. Closing quo- 
tations on Friday were $4.9014 for demand and 
$4.901% for cable transfers. Commercial sight bills 
finished at $4.9014, sixty-day bills at $4.8914, ninety- 
day bills at $4.8874, documents for payment (60 
days) at $4.8914, and seven-day grain bi Is at $4.897%. 
Cotton and grain for payment closed at $4.9014. 


Continental and Other Foreign Exchange 
XCEPT as respects Italy, the voting of sanctions 
by the League of Nations is not likely to have 
an immediate effect on the European currency 
and financial situation. As noted above, in the re- 
view of sterling exchange, the fact that so grave a 
crisis could have arisen in Europe must be expected 
to have a depressing effect in the long run on most 
of the European currencies, as the cost of armaments 
and defense preparations must mount to such an 
extent as to render balanced budgets and reduced 
taxes impracticable for a long time. 

Thus far the Italian lira has shown no apparent 
softening in the past week, but the market anticipates 
a wide break in the unit before long. Sanctions do not 
take effect immediately and the present relative 
steadiness of the lira doubtless results from co- 
operation of the Paris monetary authorities with the 
Italian exchange control. Italy has been losing gold 
for several years and the loss has been accelerated 
greatly since May 31. The decree authorizing the 
lowering of the gold reserve of the Bank of Italy 
below 40% became effective on July 22. On May 31 
the ratio of gold to money in circulation stood at 
41.5%. The Bank of Italy’s statement for Sept. 30 
shows total gold reserves of 4,251,400,000 lire 
(approximately $346,489,100). The ratio of gold to 
note circulation on Sept. 30 had fallen to 27%. 
These figures compare with 4,334,000,000 lire gold 
and reserve ratio of 29.5% on Sept. 20. Since July 31 
the gold loss has amounted to 1,006,234,000 lire 
(approximately $82,009,701). Since May 31 the 
Italian gold had declined by 26.9%, while note cir- 
culation has risen 2,393,500,000 lire ($195,070,250) 
or 18.6%. 

According to Rome authorities the reason for 
using gold instead of exchange for munitions pur- 
chases has been the hope of preventing speculation. 
If lire had been used, it is asserted, the speculators 
could have obtained them and thus depleted gold 
stocks more rapidly. The difficulty in obtaining 
lire freely, Italian financiers assert, has tended to 
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reduce speculation in the currency to a minimum. 
On ‘Tuesday the Italian monetary authorities 
published a decree which prohibited bringing into 
Italy or any Italian possession from abroad, without 
permission of the Ministry of Finance, Italian bank 
notes exceeding 2,000 lire. Fhe measure purports to 
check speculation on the higher domestic rather than 
foreign value of the lira. 

There can be no doubt that the Italian economic 
situation is under great strain. According to dis- 
patches from Rome, there are rumors to the effect 
that the Government is studying a plan to guarantee 
circulation based on national wealth if gold reserves 
decline still further. For some weeks Italy has found 
it extremely difficult to arrange credits abroad, 
and now before the League of Nations formulates 
the methods of applying sanctions a number of 
countries are already refusing to supply Italy with 
necessities of many kinds. According to the dip- 
lomatic correspondent of the London ‘Daily Tele- 
graph,’ in dispatches from Geneva on Thursday, 
the immediate sanctions to be applied by the co- 
ordinating committee of the League of Nations are 
described as refusal of credits to Italy, restriction 
by quota of certain classes of Italian imports, re- 
striction of exports to Italy of certain classes of raw 
materials necessary to arms manufacture, and the 
raising of arms embargo on Ethiopia. 

The French exchange situation is not materially 
different from last week. It will be recalled that in the 
Bank of France statement as of Sept. 27, the Bank 
showed an increase in gold holdings of 73,118,444 
franes, while the current statement shows an increase 
of 141,151,724 franes. During the greater part of 
this week the frane ruled around or above 6.59, at 
which price it is hardly profitable to import gold to 
New York, but nothing can arrest the flow of privately 
owned gold to this side from abroad. However, it 
would not be surprising, should the international 
political situation become more disturbing, if Euro- 
pean governments should enact regulations which 
would prohibit the export of gold or of funds in any 
form to the United States. Such an eventuality is 
not anticipated. The increase in the gold holdings 
of the Bank of France during the past few weeks is 
explained by the assumption that the gain comes 
from release of gold held under earmark at the 
Bank of France by the British Exchange Equalization 
Fund. The gold has been employed in an attempt to 
regulate the sterling market and consequently the 
Bank of France has taken in gold faster than it has 
paid it out. 

The German mark situation continues highly un- 
satisfactory. The action of the Council at Geneva 
will hardly prove advantageous to the German 
financial position. Germany has at all times been a 
leading exporter to Italy of coal and coke, but is 
not in a position to supply Italy with any of her 
other more important requirements such as _ petrol, 
benzine, oil residue, raw cotton, wool, rubber, iron, 
steel, copper and tin. Italy is not in a position to 
import from Germany manufactured goods of any 
kind. 

The official Trade Research Institute in an 
analysis of the new plan of Dr. Hjalmar Schacht, 
President of the Reichsbank and Minister of Eco- 
nomics, shows a sharp increase in imports from 
countries with which Germany has clearing or 


payment agreements. Whereas in the first six months 
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of 1931 Germany had with these countries an export 
surplus of 3,936,000,000 marks, the surplus in the 
first half of this year was only 27,000,000 marks. 
The Institute criticizes the new plan as a temporary 
makeshift and predicts that it will aggravate the 
scarcity of goods in Germany unless she succeeds in 
increasing her exchange receipts from exports. 
Under present conditions of international trade 
relations with Germany there seems to be no im- 
mediate prospect of improvement in this direction. 

The Belgian currency has been exceptionally 
steady since the devaluation of the unit in March, 
but there has been no noticeable improvement in 
Belgian business since June. On Oct. 5 the Belgian 
Government announced that 1936 estimates of ex- 
penditures and revenue are balanced. The National 
Bank of Belgium’s statement as of Oct. 3 showed 
gold holdings of 3,434,300,000 belgas. The ratio of 
gold to notes was 81.83% and gold holdings were the 
largest since Aug. 29. 

There has been no real market in Russian roubles 
in this country for many years, but interest attaches 
to the unit at this time because Commissar of Finance 
Grinko announced a few days ago that the rouble 
would shortly be stabilized. He did not state when 
this action would be taken, but said that ‘“‘the 
material foundations’? would be provided soon. 
Simultaneously the State Bank of the Soviet Union 
published a statement showing that its gold holdings, 
other precious metals, foreign currency, bills and 
exchange amounted to more than 1,000,000,000 gold 
roubles (worth 87 cents). Of this amount more than 
960,000,000 roubles were in gold. United Press dis- 
patches stated that on the basis of the dual system of 
prices listed in tourist hotels and restaurants in 
Moscow in both paper and gold roubles, it would 
appear that the value of the gold rouble in terms of 
the paper rouble is about 20 to 1. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Premee (OMS). ..n<ccaccececn< 3.92 6.63 6.58% to 6.59% 
Belgium (belga)_......-.-_-- 13.90 16.95 16.84 to 16.90 
I A a i in te ta is ted 5.26 8.91 8.11 to 8.15% 
Switzerland (franc)... .__ __~-. 19.30 32.67 32.53% to 32.57 
Holland (guilder)......--- soa . ae 68.06 67.53 to 67.82 


The London check rate on Paris closed on Friday 
at 74.41, against 74.37 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.581%, against 6.58 on Friday of last 
week; cable transfers at 6.59, against 6.5814, and 
commercial sight bills at 6.56, against 6.5514. Ant- 
werp belgas closed at 16.84 for bankers’ sight bills 
and at 16.85 for cable transfers, against 16.87% and 
16.8814. Final quotations for Berlin marks were 
40.23 for bankers’ sight bills and 40.24 for cable 
transfers, in comparison with 40.19 and 40.20. 
Italian lire closed at 8.10 for bankers’ sight bills and 
at 8.11 for cable transfers, against 8.101% and 8.11%. 
Austrian schillings closed at 18.87, against 18.85: 
exchange on Czechslovakia at 4.1414, against 4.14%; 
on Bucharest at 0.80, against 0.80; on Poland at 
18.85, against 18.83, and on Finland at 2.17%, 
against 2.164%. Greek exchange closed at 0.93°% 
for bankers’ sight bills and at 0.941% for cable trans- 
fers, against 0.931% and 0.94. 





XCHANGE on the countries neutral during the 
war presents no new features of importance 
from the past few weeks. The Holland guilder has 
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been exceptionally steady although ruling well 
under dollar parity and at levels which might well 
necessitate the shipment of gold feom Amsterdam 
to the United States. Par of the guilder is 68.06. 
Its range in New York this week was between 
67.53 and 67.82. The outward flow of gold from 
Holland to New York has subsided somewhat, but 
there is a steady movement of Dutch funds to the 
New York security market. The gold stock of the 
Bank of The Netherlands in the last statement 
showed an increase of 9,600,000 guilders to 555,700,- 
000 guilders. Gold cover is 66.1%. The Swiss franc, 
while ruling slightly under dollar parity, is exception- 
ally firm in terms of most currencies. As frequently 
pointed out here, any disturbance or uneasiness 
arising in monetary circles in Europe generally 
results in a flow of uneasy money to Switzerland. 
The gold stock of the National Bank of Switzerland 
on Oct. 7 stood at 1,375,500,000 Swiss francs, an 
increase during the week of 3,100,000 francs. The 
ratio of gold to circulation rose to 106.20% from 
104.24%. The ratio of gold to — liabilities plus 
note circulation stood at 85.88%, against 84.88%. 
Besides the large gold holdings of the Swiss National 
Bank, it is estimated that private citizens in Switzer- 
land hold gold amounting to probably three times 
that held by the National Bank. The Scandinavian 
currencies, according to custom, move in sympathy 
with sterling exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.76 against 67.56 on Friday of last week; cable 
transfers at 67.77 against 67.57, and commercial 
sight bills at 67.74, against 67.54. Swiss francs 
closed at 32.56 for checks and at 32.57 for cable 
transfers, against 32.53 and 32.54. Copenhagen 
checks finished at 21.89 and cable transfers at 21.90, 
against 21.81 and 21.82. Checks on Sweden closed 
at 25.27, and cable transfers at 25.28, against 25.20 
and 25.21; while checks on Norway finished at 24.63 
and cable transfers at 24.64, against 24.55 and 24.56; 
Spanish pesetas closed at 13.65 for bankers’ sight 
bills and at 13.66 for cable transfers, against 13.63 
and 13.64. 


, 
vw 


XCHANGE on the South American countries is 
strongly inclined to move in sympathy with 
sterling. The free market in Argentine pesos and 
Brazilian milreis is showing a tendency toward 
firmness and the open market is enjoying a greater 
degree of freedom from control. Dispatches. from 
Rio de Janeiro show that business in Brazil during 
September was better than in any previous month 
of the current year, exceeding pre-depression levels 
in a number of lines. Brazilian industries working 
for the domestic market are generally operating at 
capacity. Argentina is also enjoying a high degree 
of prosperity and most of the South American 
countries are increasing their imports of what might 
be called luxury items. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.68 for bankers’ sight bills, against 
32.63 on Friday of last week; cable transfers at 3234, 
against 32.78. The unofficial or free market close 
was 27.35@27.38, against 27.60@27.70. Brazilian 
milreis, official rates, are 814 for bankers’ sight bills 
and 8.45 for cable transfers, against 814 and 8.44. 
The unofficial or free market close was 5.80, against 
5.75. Chilean exchange is nominally quoted on the 
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new basis at 5:19, against 5.19. Peru is nominal at 
24.75, against 23.87. 


XCHANGE on the Far Eastern countries follows 
the trend of the past months. The Chinese 
situation continues to be depressed as silver is moving 
out of China into the world markets. During the 
past few weeks Hong Kong and Japan have been 
sellers of silver in the London market. Much of these 
offerings have doubtless represented smuggled metal 
from interior points of China. As a consequence of 
the buying of silver in London this week by the Indian 
Bazaars and for account of the United States Treas- 
ury, silver has shown a stronger tone. It is evident 
that India is again speculating for a rise in silver 
prices. Such a rise, of course, is detrimental to the 
Chinese economy. The Japanese yen and the 
Indian rupee move in sympathy with sterling ex- 
change. 

Closing quotations for yen checks yesterday were 
28.66, against 28.57 on Friday of last week. Hong 
Kong closed at 50144@50 5-16, against 50 7-16@ 
50 13-16; Shanghai at 3714, against 37/42@38; 
Manila at 49.90, against 49.85; Singapore at 57%, 
against 57.50; Bombay at 37.05, against 36.90, and 
Calcutta at 37.05, against 36.90. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT. 5 1935 TO OCT. 11 1935, INCLUSIVE 








Noon Buying Rate for Cable Transfers tn New York 


Country and Monetary Value in Untied States Money 
Untt 











Od. &§ | Od. 7; O@. 8 , Ot. Y Oct. 10 | Oct. 11 
Europe— $ $ | $ $ $ | x 
Austria, schilling....-. .188100* .188316* .188266* .188433* .188300* .188233* 
Belgium, belga...... 1.68792 .168792 | .168769 .168811 .168515 .168388 
Bulgaria, lev......-.- .012875* .013125*| .013000* .013150* .013125* .013125* 
Czechoslovakia, krone .041446 041514 ¢ 041512  .041494 .041421  .041410 
Denmark, krone noakete 218219 .218508 | .218712  .218995 .218795 .218809 
England, pound sterl'g 4.8888583 4.896750 4 898583 4.906083 4.900500 4.901666 
Finland, markka.._.. 021595 .021635 | .021620 | .021620 | .021610 .021620 
France, france at aes .065846 .065883 | .065879 .065900 | 065889 (065885 
Germany, reichsmark .401885 .402178 402300 | .402357  .402328 _ 402314 
Greece, drachma..__- 009380 .009390 | .009395 .009387 | .009400  .009397 
Holland, guilder__._- .675485 .675271 . .675492 .676350 . .677050 .677071 
Hungary, pengo..... .296000* .296125* .296125* .296400* .296250* .296250* 
I .081196 .081451 .081408 .081401 .081357 081121 
Norway, krone.....- 245507 .245966 .246116 .246464 .246230 .246258 
Poland, zloty..._._-.. .188260 .188460 .188380 .§ .188400 188440 =. 188380 
Portugal, escudo_._-.- .044540 .044640 .044650 .044665 .044660 .044655 
Rumania, leu__.____. .007980 .008025 .007980 .007960 .007980 .007985 
Spain, peseta__..._.- 136378 .136528 136528 136542 136539 .136535 
Sweden, krona____._. 251991 .252404 252554 252895  .252677 .252704 
Switzerland, franc... .325375 .325403 .325389 | .325467 325532 .325585 
ae dinar._.._.| .022816 .022820 .022793 .022825 .022800 .022812 
sia— 
China— 
Chefoo (yuan) dol’r .375000 .374166 .373958 .370208 370000 .368750 
Hankow(yuan) dol’r .375416 | .374583 .374375 .370625 .370416 .369166 
Shanghai(yuan) dol. .375208 .374166 .373593 .370000 368791 .368750 
Tientsin(yuan) dol’r .375416  .374583 .374375 | .370625 .370416 .369166 
Hong Kong. dollar. .505625 .502812 .500625 .498125 .498125 .498875 
India, rupee.......-_- .369040 .369300 .369465 .369500 .369810 .369750 
Japan. se Sted 285420 .285340 .285705 .286260  .286300 .286270 
Singapore (8. 38.) dol’ r .571875  .573125 .573875 .573750 .573750 # .573750 
Austraiasia— 
Australia, pound.-_--. 3.883750* 3.886250* 3.885781* 3.893750* 3.890625* 3.890000* 
~— Zealand, pound. 3. — 909062 * 3.908593* 3.916875* 3.913437* 3.912812* 
Africa— 
South Africa, pound... 4. 831875* 4. 843500* 4. 845000* 4. 853750* 4. 54700094 4.848250* 
North America— 
Canada, dollar... ..- .983229 | .987395 .986484 .987265 .985598  .985989 
I | .999200 | .999200 .999200 .999200 .999200 .999200 
Mexico, peso (silver). .277675 | .277675 .277675 | .277550 | .277675 | .277675 
Newfoundland, dollar .980500 | .984875 .983937 .984812 983125 | .983625 
South America— | 
Argentina, peso...... .326037*| .326387* .326537* .326887* .326612* .326712* 
Brazil, milreis......- .083804*) .083740* .083740* .083740* .083740* .083750* 
Chile, peso___.... .-. .050950*| .050950* .050950* .050950* .050950* .050950* 
Uruguay, peso.....--. .801500*| .801500* .801500*| .801500* .801500* .801500* 
Colombia, peso___.-.-. | .573900*| .577200* .576400* .581000* .582200* .581400* 








* Nominal rates; firm rates not available. 
Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
Oct. 10 1935, together with comparions as of the 
corresponding dates in the previous four years: 
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Banks of — 1935 1934 1933 1932 1931 
£ £ £ £ £ 
England..-| 194,463,782) 192,588,165) 191,768,383| 140,396,073) 136,743,526 
France a...| 576,745,235) 658,775,541| 656,299,543) 661,154,865!) 484,313,905 
Germany b. 3,246 600 2,665,550| 15,223,650) 36,650,850) 55,985,750 
Spain.....| 90,774,000) 90,617,000! 90,405,000! 90,281,000} 91,071,000 
Italy. ..... 44,874,000} 68,440,000! 76,906,000) 62,393,000) 58,120,000 
Netherlands| 45,159,000! 72,187,000} 70,180,000} 86,225,000) 66,016,000 
Nat. Belg..| 97,681,000! 76,030,000! 77,374,000! 73,783,000) 71,342,000 
Switzerland) 46,617,000| 66,768,000) 61,594,000) 89,164,000) 42,684,000 
Sweden....| 20.159,000) 15,605,000! 14,071,000) 11,443,000) 11,033,000 
Denmark - - 6,555,000 7,396,000 7,397,000 7,400,000 9,118,000 
Norway ... 6,602,000 6,579,000 6,569,000 7,911,000 6,556,000 
Total wk.}1,134,876,617/1,257,651,256) 1,266,977,576)1,266,801,788)| 1,032,983,181 
Prev. week _|1,134,798 008! 1.256,771,116!1,267,417,000! 1,266,856,84911,019,944,333 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,468,800. 


The Agricultural Adjustment Act and } 
the Constitution 


The October session of the Supreme Court, which 
opened on Monday in the imposing marble structure 
which is henceforth to be its official home, will have 
before it one of the longest and most important lists 
of constitutional cases which the Court has ever been 
asked to consider. The Agricultural Adjustment 
Act, the Guffey Act regulating the bituminous coal 
industry, the Utility Holding Company Act, and the 
Act creating the Tennessee Valley Authority are all, 
at one point or another, to be tested in the tribunal 
of last resort. In view of the adverse decisions which 
some of the New Deal legislation has encountered in 
the lower Federal courts, it may be taken for granted 
that the Government case will be framed with the 
utmost care in the hope of obtaining a favorable 
ruling, and that the eminent counsel who will argue 
against the constitutionality of the various measures 
will do so not only with ability, but with full recogni- 
tion of the weighty issues involved. Whatever Presi- 
dent Roosevelt may think about the inadequacy of 
the Constitution for present-day conditions, the 
country at large will follow with the deepest interest 
the proceedings before the Court, and await with 
anxiety the decisions which will adjudge whether 
vital parts of the New Deal program are to stand or 
fall. 

The magnitude of the financial and other interests 
attaching to the agricultural program makes the 
Agricultural Adjustment Act one of the most crucial 
measures in the list before the Court. The amended 
Act of August 24, the full text of which was printed 
in the “Chronicle” of Sept. 14, pages 1657-1667, made 
many changes in the original statute designed to re- 
move constitutional objections which appeared to 
be indicated by the decisions of the Supreme Court 
in the Schechter case and others, and at the same 
time to clarify and strengthen the Act in the light 
of experience gained in applying it. The minor 
changes, affecting procedure rather than principles, 
are too numerous to be recited here, but the more 
fundamental changes, to which the attention of the 
Court is likely to be specially directed, may be briefly 
summarized. é 

Speaking generally, the amended Act defines and 
limits in elaborate detail the authority of the Secre- 
tary of Agriculture, so as to make it clear that no 
powers are delegated to him which properly belong 
to the legislative branch of the Government. The 
“licenses” which he was formerly authorized to 
issue for the enforcement of marketing agreements 
among handlers of specified products are trans- 
formed into “orders,” but while such orders are, in 
general, to be issued only with the approval and 
acceptance of a majority of the producers affected, 
they may, in certain cases, be issued where producers 
refuse or fail to sign a marketing agreement. To 
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guard against invasions of State authority over 
intra-State commerce, the orders are to apply only 
to the amount of any specified commodity “which 
each handler may market in or transport to any or 
all markets in the current of inter-State or foreign 
commerce or so as directly to burden, obstruct or af- 
fect” such commerce, the reference to inter-State or 
foreign commerce being borrowed from the language 
of the Supreme Court in the Schechter case. Further 
to emphasize the inter-State character of the system 
of regulation, provision is made for co-operation be- 
tween the Federal and State Governments in certain 
cases where they appear to have joint or overlapping 
interests. 

The amended Act legalizes all contracts previously 
made and all previous taxes and benefit payments 
under the original Act, but with some important de- 
fensive provisions. If any processing tax imposed 
under the general authority given by the Act “is 
finally held invalid by reason of any provision of the 
Constitution,” other rates specified in the amended 
Act are to apply—a novel provision to which con- 
stitutional objection is possibly to be urged. No com- 
modity, however, the processing of which “results in 
the production of newsprint” is in any circumstances 
to be taxed. No suit, action, or other legal proceeding 
(including probate, administration, receivership and 
bankruptcy proceedings) may be brought whose pur- 
pose or effect is to prevent or restrain the assessment 
or collection of any tax or penalty carried by the 
Act, and no construction is to “import illegality to 
any act, determination, proclamation, certificate or 
regulation of the Secretary of Agriculture or of the 
President done or made prior to the date of the adop- 
tion” of the amended statute. Moreover, no recovery 
of the whole or any part of any tax is to be allowed 
unless the claimant, having filed his claim, is able 
to establish to the satisfaction of the Commissioner 
of Internal Revenue “that neither the claimant nor 
any person directly or indirectly under his control 
or having control over him has, directly or indirectly, 
included such amount in the price of the article with 
respect to which it was imposed or of any article 
processed from the commodity” in question, “or 
passed on any part of such amount to the vendee 
or to any other person in any manner, or included 
any part of such amount in the charge or fee for 
processing, and that the price paid by the claimant 
or such person was not reduced by any part of such 
amount.” ’ 

These latter provisions, applicable, it should be 
noted, to taxes and penalties which accrued “before, 
on or after” the adoption of the amendment, bristle 
with difficulties. The obvious purpose is to prevent 
the recovery of a processing tax any part of which 
has been passed on to the consumer or deducted 
from a purchasing price. In the case of a very large 
number of processors, probably, it will be impossible 
to show from the books whether the tax has been 
passed on or not, since it has not previously been re- 
quired that books be so kept, in which case the provi- 
sion becomes an ex post facto law of doubtful consti- 
tutionality. It is further doubtful if the Government 
may constitutionally bar recovery of any tax to per- 
sons who have not themselves completely absorbed 
the tax. Until this Act was passed, it had been con- 
sidered sufficient that a tax should have been paid by 
the person upon whom it was levied, irrespective of 
whether he was able to shift some part or the whole 
of it to others, and the Government, it would seem, 
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must prove some tangible advantage, of obvious so- 
cial usefulness, in requiring a different showing in 
the case of processing taxes if the procedure laid 
down is to receive judicial sanction. 

The inclusion of potatoes in the list of farm prod- 
ucts to which quotas and taxes are to be applied calls 
attention to the steady advance which is being made 
in the direction of regulating all important products 
and operations of national agriculture. The Act im- 
poses a tax of three-fourths of a cent a pound, to be 
paid by the seller, upon each first sale of potatoes 
harvested on or after Dec. 1 next, or, alternatively, 
an equivalent tax upon potatoes which, prior to the 
first sale, have undergone “an intentionally effected 
change” of form in preparation for sale, this latter 
tax to be paid by the owner. In pursuance of a price 
level equivalent to that of the “parity” period August 
1919-July 1929, the Secretary of Agriculture is au- 
thorized to fix the aggregate crop and apportion the 
total among the States. To facilitate the collection 
of the tax, potatoes are required to be “packed in 
closed and marked containers” with stamps affixed, 
while as a check against evasion “all producers, 
warehousemen, carriers, retailers, fac- 
tors, handlers, and any other person” who the Com- 
missioner of Internal Revenue “has reason to believe 
to have information with respect to potatoes pro- 
duced, or sold, or subject to a tax . may be re- 
quired ... to make such returns, render such state- 
ments, give such information and keep such records” 
as may be deemed necessary for the administration 
of the Act. The penalty for knowingly selling or 
buying, or offering to sell or buy, potatoes not pack- 
aged and stamped in accordance with the Act is a 
fine of not more than $1,000 for the first offense, 
with the addition, for a second offense, of imprison- 
ment for not more than a vear. 

Other changes made by the amending Act include 
the addition of mortgage interest rates and tax rates 
in calculating the parity prices of farm products, 
payments for removal of crop surpluses and expand- 
ing either foreign or domestic markets as well as 
for rental or benefit purposes, the incorporation of 
the so-called “Ever Normal Granary” plan of. at- 
tempting to insure against crop shortages or violent 
price changes by storing crops on the farm, and the 
protection of the crop program by excluding com. 
peting imports. A gesture of protection for consum- 
ers is made in the stipulation that prices shall in no 
case be maintained above‘the parity level. So much 
of the emergency relief appropriation of 1935 as the 
President may determine is to be made available for 
“the development of a national program of land con- 
servation and land utilization,” with authority, in 
the discretion of the President, for “the acquisition 
of submarginal lands and their use for such public 
purposes as the President shall prescribe.” Finally, 
for the enforcement of Title II, the one containing 
the potato provisions, the Secretary of Agriculture 
is empowered to employ as many agents as he sees 
fit, without regard to civil service regulations, and 
to fix their compensation. 

At the date of the approval of the Act by President 
Roosevelt, more than 1,000 suits to estop the collec- 
tion of processing taxes were reported to have been 
filed in the lower Federal courts, and more than 500 
temporary injunctions against such collection had 
been granted. The Act aimed to check the flood of 
suits which began to rise rapidly after the Schechter 
decision by validating about everything that had 
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been done under the original Act, and prohibiting 
suits for recovery save in cases where the taxpayer 
could show that he had absorbed the entire levy him- 
self. Whether validation of the taxes on the one 
hand or drastic limitation of suits on the other 
makes the processing taxes constitutional is one of 
the points which the Supreme Court will be asked 
to decide. The Court will also be called upon to de- 
termine whether the Act, notwithstanding that it in 
terms limits marketing agreements to the portion of 
a commodity which enters into or affects inter-State 
or foreign commerce, does not in fact unconstitution- 
ally operate to regulate agricultural production and 
sales within each and every State. The political sup- 
port for the Act which has been bought and paid for 
by its financial benefits should not be allowed to 
hide the fact that a Government-controlled agricul- 
ture, based upon the fallacious theory of prosperity 
through scarcity and enforced by Treasury payments 
of benefits, subsidies and bounties, is the purpose 
of the Act, and that the whole body of consumers, 
whether farmers, townspeople, merchants or wage 
earners, will eventually have to pay the bill. 


Sanctions and Neutrality 

Whether or not the conflict that is being waged 
in Ethiopia is strictly what international law re- 
gvards as “public” war, it is certainly war to all in- 
tents and purposes even though its existence has not 
heen formally declared. Yet it is, in important re- 
spects, a war entirely unique in history. Never be- 
fore has a great nation which had a grievance against 
another nation, and which had resorted to force as 
i means of obtaining satisfaction, been called to 
account by an assembly representing nearly all of the 
world’s States, had its examined at great 
length, and been adjudged an aggressor and subject 
to certain penalties which the assembled States were 
by agreement bound to impose. The unique charac- 
ter of the situation is further emphasized by the fact 
that both Italy and Ethiopia are members of the in- 
ternational assembly, in good standing until the 
present conflict arose, and that Italy, as one of the 
charter members of the organization, must be as- 
sumed to have known the nature of the obligations 
which it had taken and the penalties which were pro- 
vided in the event of a violation. 

The theory upon which the League of Nations is 
organized, and upon which it has acted in the pres- 
ent crisis thus far, is that war, if it be not purely 
a civil affair, is a matter of general concern and not 
a concern merely of the particular States involved, 
that its causes and circumstances may properly be 
inquired into with a view to determining which of 
the parties is the aggressor, and that penalties short 
of armed force—since the League itself has no armed 
forces—may jointly be imposed as a punishment 
for violating the Covenant and as a means of bring- 
ing the conflict to an end. Moral condemnation and 
economic sanctions, in other words, are relied upon 
to demobilize armies and navies and compel warring 
nations to make peace. The theory at best is seri- 
ously open to debate, and many thoughtful observers, 
as anxious for peace as are any delegates at Geneva, 
have from the first denied both its soundness and its 
practicality, but such is the foundation of the League, 
and if the foundation gives way there is no apparent 
reason why the League should continue to exist. 

Recent developments lave stressed two points 
which are particularly worth considering. .The first 
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is the extreme slowness with which the machinery 
of the League must be expected to work. The con- 
troversy with Ethiopia has been brewing actively for 
more than ten months. It was on Nov. 17 1934, that 
Italy protested against an attack by a mob on the 
Italian Consulate at Gondar, in which one Italian 
was killed and several others were wounded. For 
this attack Ethiopia, on Nov. 20, apologized and 
later paid an indemnity. On Dec. 5 there was a 
clash of Italian and Ethiopian troops near Ualual 
(or Walwal), and two days later an Ethiopian raid 
on Italians in Italian Somaliland. On Dec. 14 the 
Ethiopian Government called the attention of the 
League to what it called Italian “aggression,” and 
on Jan. 11 made a formal appeal to the League for 
protection. On Feb. 1 Italy urged that Ethiopian 
membership in the League be terminated and the 
country placed under a League mandate, and on 
Feb. 11 it began mobilization. 

In the interval since these events, the circum- 
stances of the clash at Ualual have been examined 
at length by a League commission, and every aspect 
of the controversy has been gone into either by com- 
mittees of the Council or by the Council itself. If, 
in the course of these inquiries, any facts bearing 
upon the dispute have not been brought out, they 
may reasonably be regarded as of minor importance. 
To the activities of the Council have been added re- 
peated diplomatic efferts to adjust the differences 
between the two countries and arrange a modus 
vivendi which both would accept. Yet it is only this 
week, after months of inquiry, debate, proposal, ad- 
monition, hesitation, delay, postponement = and 
threats, accompanied by a long course of diplomatic 
manoeuvring, that the Council, after having at last 
declared Italy to be an aggressor and a violator of 
its Covenant obligations, has reached the point where 
it was willing to commit itself to sanctions. 

If this is the best that can be expected in a con- 
troversy which as yet is distinctly localized, and 
the apparent outcome of which does not immediately 
jeopardize Europe as a whole, the likelihood of avert- 
ing war by moral reprobation and economic sanc- 
tions seems extremely slim. The delay has been fatal, 
as far as can now be seen, to a peaceable settlement 
of the dispute. It has given time for both countries 
to mobilize and, in the ease of*italy, to transport 
large forces to Ethiopia afd begin its campaign, it 
has permitted Great Britain to mass its navy in 
the Mediterranean in anticipation of war, and it has 
irritated the members of the Council to a_ point 
where what appear, on the surface, to be deliber- 
ate decisions are obviously reluctant and formal 
gestures. 

A second point concerns the practical efficacy of 
sanctions. Commercial non-intercourse is a weapon 
that cuts both ways. While it may conceivably 
shorten a war by depriving a belligerent of needed 
supplies, it also deprives non-belligerents of profit- 
able markets which a state of war almost invariably, 
for a time at least, creates. With world trade in the 
depressed state from which it now suffers, it is ask- 
ing a good deal of a country which has raw materials, 
agricultural products or manufactured goods that a 
belligerent wants, and for which it is able to pay, to 
adhere to a self-denying ordinance at the expense 
of its own producers, merchants and wage earners 
merely because the League has voted to condemn the 
war. If, as late reports from Geneva intimated, the 
League proposed to begin with moderate sanctions, 
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adding to their severity or comprehensiveness only 
if milder measures failed, there was little hope that 
its action would be effective, since a partial boycott 
could without great difficulty be overcome or, in the 
last resort, endured. Unless the resources of Italy, 
to take the present case as an illustration, are very 
much smaller than they are generally believed to be, 
even a policy of wholesale economic sanctions would 
not necessarily bring an early end to fighting. The 
experience of Germany, which for four years with- 
stood the greatest and most rigid boycott that any 
nation has ever known, shows that a well-nigh com- 
plete stoppage of imports may not for a long time 
exhaust a nation’s capacity for aggression or re- 
sistance. 

The efficacy of economic sanctions, moreover, is 
likely to be a good deal impaired unless all of the 
countries from which a belligerent might expect to 
draw supplies join in enforcing them, At this point 
the action of the League early this week is instruc- 
tive. Of the 59 members of the League, the over- 
whelming majority indicated their acquiescence in 
the proposal of the Council to invoke the penalties 
prescribed by the Covenant. Austria and Hungary, 
however, refused their assent, and Poland and Yugo- 
slavia had previously let it be known that they would 
find it difficult to take any vigorous action. All four 
of these Powers have important trade relations with 
ltaly which a boycott would disrupt. Switzerland, 
a neutral nation whose neutrality has long been 
cuaranteed, made it clear that it could not undertake 
to do anything very serious. Here are five nations, 
not very large in aggregate population or wealth but 
extremely important because of their geographical 
position, which are either not to co-operate at all 
or else will co-operate only moderately and with 
reservations. 

To these are to be added Germany, which is on its 
way out of the League and has shown no intention as 
vet of following the lead of Great Britain and 
France. A glance at the map will show that Ger- 
many, Austria, Poland, Hungary, Yugoslavia and 
Switzerland, with Italy, form a geographical bloc 
which cuts the Continent in two. Even without 
[taly the bloc extends from the Baltic to the Mediter- 
ranean, and offers obvious opportunities for trade 
with Italy by both land and water routes. Japan, 
also, is not a member of the League, and while it is 
reported to be sympathetic with the League in this 
particular matter, any widening of the conflict 
might easily change its policy. There remain the 
States of Central and South America, several of 
which have given no specific indication of their in- 
tentions, while Chile, Venezuela and Uruguay have 
made reservations. 

The question of sanctions, moreover, cannot be 
separated from the grave questions of neutrality and 
war. The Italian Government has several times let 
it be known that a blockade of its ports or interfer- 
ence with the movements of its ships would be re- 
garded as an act of war, and there is no reason to 
suppose that a land blockade would be differently 
regarded. The whole theory of sanctions, accord. 
ingly, involves a provocation to war notwithstanding 
that the ostensible purpose is to prevent or stop a 
war by making its prosecution difficult or impos. 
sible. The extreme danger of the situation can be 
realized by considering what might happen if the 
Powers which have placed an embargo on the ship- 
ment of munitions to both Italy and Ethiopia were 
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to lift the embargo in the case of Ethiopia, as a com- 
mittee of the Council is expected to recommend, and 
the Italian navy should stop or seize munitions ship- 
ments to that country. 

The question of neutrality is of peculiar and mo- 
mentous importance for the United States, not 
merely because of the effect of a neutral policy upon 
American trade, but also because of the efforts 
which are being made, in this country and in Europe, 
to break down the American position. In recogniz- 
ing the existence of a state of war between Italy 
and Ethiopia and prohibiting the exportation of a 
specified list of munitions to either country in Amer- 
ican vessels, President Roosevelt did only what he 
was required to do by a mandatory resolution of 
Congress, but he went beyond the requirements when 
he warned Americans that all trade with Italy would 
be at their own risk. To all intents and purposes the 
announcement played into the hands of the League, 
although the United States has not even a remote po- 
litical interest in the Italo-Ethiopian conflict. The 
statement of Secretary of Commerce Roper that he 
is watching for exports to Italy “in excessive quan- 
tities beyond the normal demands of Italian indus- 
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try” does not suggest neutrality, and the long letter 
which Henry L. Stimson, Secretary of State in the 
Hoover Administration, contributed to the New 
York “Times” yesterday is a frontal attack upon 
American neutral policy. The action of the British 
postal authorities in refusing to transmit to this 
country on Friday a radio address by Baron Aloisi, 
Italian delegate at Geneva, explaining the Italian 
position, is a sharp reminder of the first years of 
the World War, when the British Government both 
censored and manufactured war news for the United 
States. 

Two conclusions seem inescapable. The first is 
that a threat of sanctions is not necessarily a pre- 
ventative of war, and that the imposition of sanc- 
tions may not stop a war or prevent its spread. The 
second is that neutrality in general, and American 
neutrality in particular, are alike in danger. The 
overwhelming sentiment of the people of the United 
States is unquestionably against any entanglement 
whatever in the Ethiopian imbroglio, but the utmost 
firmness on the part of the Administration, and 
unwearied watchfulness on the part of the public, 
are needed if this country is not to be drawn in. 


Chien and Net Earnings of United States Railroads for the 
Month of August 


After a year of steadily adverse financial returns, 
the railroads of the country, taken as a whole, finally 
showed in August a very modest improvement in the 
earnings position. The gains now recorded in our 
comprehensive tabulation of operating results can 
only be described as totally inadequate, but the move- 
ment is at least in the right direction. Freight move- 
ments of late have displayed a rising tendency, inter- 
rupted only temporarily by the brief bituminous coal 
strike, and it would seem that the carriers soon will 
share to a greater degree in the advancing tendency 
of general business. The extent to which the up- 
Swing will be carried is a matter of pure conjecture, 
but the improvement immediately foreseeable will 
hardly suffice to place the railroad transportation 
business on a proper earnings basis. In the mean- 
time, the financial troubles of the railroads are 
receiving increasing emphasis. Within the last few 
weeks the Denver & Rio Grande Western system 
found it advisable to defer bond interest payments 
due, while the New York Chicago & St. Louis (Nickel 
Plate) postponed a bond maturity. Reconstruction 
Finance Corporation loans to some carriers are prov- 
ing troublesome, owing to the consequent introduc- 
tion of official views into the railroad finance prob- 
lem. A recent and rather undignified controversy 
regarding New York Central financing is indicative. 
These developments in the railroad finance sphere 
are additional evidence of the need for a more sympa- 
thetic official approach to the problem of railroad 
regulation. 

The incidence of current regulatory measures is 
quite plainly reflected in the August compilations 
of gross and net results. Gross earnings increased to 
$293,606,520 as compared with the same month of 
1934. This is a gain of $11,281,900, or 4.00%. But 
operating expenses moved up almost equally to $220,- 
811,713, an increase of $10,173,750, or 4.883%. This 
means, of course, that hardly any of the benefits 
could be carried to net earnings, which totaled $72,- 
794,807, an increase of only $1,108,150, or 1.55%. 


From the traffic viewpoint it is obvious that the 
egregious crop curtailment and livestock slaughter- 
ing projects of the Administration are now visiting 
their sins upon the railroads through subnormal 
transportation of highly important bulk commodi- 
ties. The upswing in general business barely makes 
up for the losses thus occasioned to the carriers, even 
though a rate surcharge was permitted for a limited 
period. Operating expenses of the railroads keep 
increasing despite the best efforts of the capable 
managers to reduce them, as complete restoration 
of the temporary wage cut leaves no alternative. 
One ray of light is furnished by the Motor Carrier 
Act, which is intended to place competing modes of 
transportation upon a fair competitive basis with 
the railroads, and it is to be hoped that measure 
soon will be implemented. 


Month of August— Inc. (+) oA, (— 





s 

Mileage of 144 roads_.-.-- - 238 ,629 238,955 0.14% 

Gross earnings..........-... $293,606,520 $282,324,420 +$11,281,900 4.00% 

Operating expenses ....-.-.-. 220,811,713 210,637,963 +10,173,750 4.83% 
Ratio of exps. to earnings --.-- 75.21% 74.61% +0.60% 

2566 GOSEEEEE.. sacocoobece $72,794,807 $71,686,657 +$1,108,150 1.55% 


Study of the operating results in the various 
regions of the country emphasizes the adverse effects 
of the crop and livestock errors of the Administra- 
tion. Carriers relying in good part upon such com- 
modities shared very modestly in the improvement 
in gross earnings, and in some important regions the 
gains were not sufficient to offset increased expenses. 
It was in the industrial areas of the country that 
best tendencies prevailed during August, and a sur- 
vey of business conditions during that month con- 
firms the trend. 

Taking the leading trade indices as the measure 
of the improvement in business activity, we find that 
the output of motor vehicles in the whole of the 
United States in August the present year reached 
240,051 cars as compared with only 254,811 cars in 
August a year ago; 232,855 cars in August 1933; 
90,325 cars in August 1952; 187,497 cars in August 
1931, and 224,368 cars in August 1930. If, however, 
we go one year further back, to August 1929, it is 
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found that the production in that month was not 
far from half a million cars, or, in exact figures, 
498,628 cars. In the case of the iron and steel trades, 
conspicuous examples of improvement in those indus- 
tries are furnished. According to the statistics com- 
piled by the “Iron Age,” the make of pig iron in Au- 
gust 1935 was 1,761,286 gross tons as against 1,054,382 
gross tons in August last year, but comparing with 
1,833,394 tons in August 1933. Back in August 1932 
the pig iron output fell to 530,576 tons from 1,280,526 
tons in August 1931, but in 1930 it reached 2,523,921 
tons, and in August 1929 aggregated no less than 
3,455,680 tons. The American Iron and Steel Insti- 
tute places steel ingot production of all companies 
in August the present year at 2,919,326 tons as com- 
pared with only 1,381,350 tons in August 1934; 
2,863,569 tons in August 1933; 846,730 tons in Au- 
gust 1932, and 1,716,829 tons in August 1931. Going 
still further back, however, we find that production 
of steel ingots in August 1930 was 3,060,763 tons, and 
in August 1929 actually reached 4,939,086 tons. 

On the other hand, coal production in August the 
present year fell considerably below that of August 
a year ago, both as regards the bituminous and 
anthracite output. The quantity of bituminous coal 
mined in the United States during August 1935 is 
estimated by the United States Bureau of Mines at 
only 25,980,000 net tons as against 27,452,000 tons in 
August 1934 and 33,910,000 tons in August 1933. 
However, in 1932 the output of soft coal fell to 
22,489,000 tons, but in the years immediately pre- 
ceeding it was 30,534,000 tons in August 1931; 
35,661,000 tons in August 1930, and in August 1929 
no less than 44,695,000 tons. Production of Penn- 
sylvania anthracite during August 1935 aggregated 
only 2,591,000 net tons as compared with 3,584,000 
net tons in August 1934; 4,396,000 tons in the same 
months of 1933; 3,465,000 tons in August 1932; 
4,314,000 tons in August 1931; 6,081,000 tons in 
August 1930, and no less than 8,672,000 tons back in 
August 1923. 

Turning to another compilation, the F. W. Dodge 
Corp. reports a very gratifying increase in the money 
value of construction contracts awarded in the 37 
States east of the Rocky Mountains, the contract 
total, we are told, exceeding, in addition, the totals 
recorded for each month since October 1931 with 
the exception of December 1935 and January and 
March of 1934. In August the present year the 
building contracts involved an expenditure of $168,- 
557,200 as against $119,591,800 in August ‘1934; 
$105,988,900 in the corresponding month of 1933, and 
$133,988,100 in August 1932. Going back to 1931, 
however, we find that in August of that year con- 
struction contracts called for an expenditure of 
$233,106,100; in August 1930 of $346,643,000, and in 
August 1929 the goodly sum of $488,882,400. As 
might be expected, in view of the large gain in the 
building trade, lumber production shows a sub- 
stantial increase also. According to the statistics 
compiled by the National Lumber Manufacturers 
Association, the production of lumber during the 
five weeks ending Aug. 31 by an average of 618 iden- 
tical mills aggregated 1,114,451,000 feet as compared 
with only 804,735,000 feet in the same period of 1934. 
This is an increase of 38% over August last year and 
22% above the record of comparable mills during 
the same period of 1933. Shipments of lumber dur- 
ing the same five weeks of 1935 reached 1,079,558,000 
feet against 846,952,000 feet in 1934, or an increase 
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of 27%, while orders received were 1,033,737,000 feet, 
or a gain of 32% over the corresponding period of 
the previous year. 

As it happened, too, the Western grain traffic was 
on a greatly increased scale, it having been the 
largest recorded for the month in many years. The 
improvement, which resulted despite a very heavy 
shrinkage in the volume of corn moved, was brought 
about chiefly by the much heavier receipts of wheat 
and oats at the Western primary markets. We deal 
in detail with the Western grain movement in a 
separate paragraph further along in this article, and 
therefore need only say here that for the five cereals, 
wheat, corn, oats, barley and rye, combined, the 
receipts at the Western primary markets during the 
five weeks ending Aug. 31 1935 reached 111,616,000 
bushels as compared with only 97,703,000 bushels in 
the same period of 1934 ; 71,648,000 bushels in August 
1933; 95,868,000 bushels in August 1932, and 96,- 
924,000 bushels in the same five weeks of 1931. Back 
in August 1930, however, the receipts aggregated 
171,520,000 bushels, and in the same five weeks of 
1929 no less than 199,656,000 bushels. 

The most conclusive evidence, however, of the im- 
provement (though a modest one) which has taken 
place in the volume of traffic moved by the railroads 
is found in the figures giving the loading of revenue 
freight. In that case the statistics relate to the rail- 
roads of the entire country and include all the dif- 
ferent items of freight, constituting, in the latter 
respect, a sort of composite picture of railroad 
tonnage of all classes. From these figures, compiled 
by the Car Service Division of the American Rail- 
road Association, we find that for the five weeks 
of August 1935 the number of cars loaded with rev- 
enue freight was 3,102,066 cars as compared with 
only 3,072,864 cars in the same five weeks of 1934, but 
comparing with 3,204,919 cars in the corresponding 
period of 1933. Carrying the comparisons further 
back, it is found that in the four weeks of August 
1932, 2,064,798 cars were loaded with revenue 
freight; in 1931, 2,990,507 cars; in 1930, 3,752,048 
cars, and in 1929, no less than 4,494,786 cars. 

In the case of the separate roads and systems, the 
exhibits are in consonance with the showing for the 
railroads as a whole, which means that the great 
majority of the roads are able to report increases in 
eross earnings, and a substantial number of gains in 
net earnings as well, though in both cases the in- 
creases are small. Lack of space prevents our nam- 
ing separately, with their increases, even the more 
conspicuous of the roads distinguished for gains in 
both gross and net alike, so we wiil therefore only 
mention afew. The Pennsylvania RR. (which heads 
the list of increases in the gross) reports $1,928,421 
increase in gross earnings and $338,812 increase in 
net; the Great Northern, with $1,081,984 gain in 
gross, heads the list of increases in net, the gain 
being $1,062,091; the Norfolk & Western, with 
$627,593 increase in gross, reveals a gain in net of 
$709,448; the Southern Railway, with an increase 
in gross of $557,057, shows an increase in net of 
$546,908; the Chesapeake & Ohio, with $689,165 in- 
crease in gross, reports $479,854 increase in net, and 
the New York Central, with a gain in gross of 
$926,526, shows an increase in net of $120,345. These 
figures cover the operations of the New York Central 
and its leased lines. Including the Pittsburgh & 
Lake Erie, the result is an increase of $1,272,394 in 
gross and a gain of $405,781 in net. In the following 
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. . 
table we bring together all changes for the separate 
roads for amounts in excess of $100,000, whether in- 
creases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF AUGUST 1935 











Increase Increase 

Pennsylvania . . . ...-- . $1,928,421} Erie (2 roads)....--..-.-- 145,836 
Great Northern. _...._- 1,081,984] Atlantic Coast Line_---- 130,289 
New York Central. __.. a926 .526| Gulf Mobile & Northern. 127,029 
Southern Pacific (2 roads) 860.374| Atchison Top & Santa Fe 117,792 
(Chesapeake & Ohio-__. 689,165| Lake Superior & Ishp--. 113,522 
Norfolk & Western... 627.593 | Denver & Salt Lake. ---- 113,014 
Baltimore & Ohio____-_-. 622.886! Western Maryland... .-- 112,745 
Southern .......-.-. ry 557.057 |S8t Louis Southwestern. 108,741 
Louisville & Nashville. . 448,643 

Elgin Joliet & Eastern .- 405,520 Total (36 roads)... ...$12,276,817 
Chicago Burl & Quincy. . 405,061 

Pittsburgh & Lake Erie_- 345.868 Decrease 
N YN H & Hartford. __. 325.8581 Northern Pacific... - __. $608 583 
Pere Marquette. ____._. 285.317} Chic R 1 & Pacific (2 rds.) 375,024 
Wheeling & Lake Erie. _. tt Pt . ccsgseanacnes 353,178 
Boston & Maine_____._. 245,983 | Illinois Central. _.. ~~ -- 263 .468 
Duluth Missabe & North 231,015] Dela Lack & Western. -. 192,960 
Union Pacific (4 roads) _ . 196,036] New York Ont & West - 189,073 
Missouri-Kansas-Texas- 194,218! Chicago Great Western . 180,084 
Bessemer & Lake Erie__. 187,521|Chic Milw St Paul & Pac 137,732 
Grand Trunk Western. . 170,616 | Nash Chattanooga & St L 105,076 
Yazoo & Mississippi Val. 162,044 

WS es ak 161,920 Total (10 roads) ._--— ~~ $2,405,181 


a These figures cover the operations of the New York Central and the 
Jeased lines-——Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $1,272,394. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF AUGUST 1935. 








Increase Decrease 

Great Northern..______. $1,062,091 | Chic. Milw. St. P. & Pac.$1,164,732 
Norfolk & Western____-_.- 709,448 | Illinois Central... ~~ 825,884 
nt 546,908 | Chicago & North Western 787,835 
Chesapeake & Ohio. ____- 479.8541 Del. Lack. & Western_.._.._. 542,743 
N. Y. N. H. & Hartford. 419,342| Northern Pacific. —------ 461,761 
ll a ES 338.8121 Chic. R. 1. & Pac. (2rds.) 420,053 
Bessemer & Lake Erie___. 325,.986| Union Pacific (4 roads)... 359,103 
Pittsburgh & Lake Erie_. 285,436|Atch. Topeka & Santa Fe. 350,662 
Elgin Joliet & Eastern... a nn a es ts bw 204 ,068 
Dul. Missabe & Northern 225,516|Long Island_____ _..---- 162,239 
Southern Pacific (2 roads) 224,671|Chicago Great Western -- 151,614 
Wheeling & Lake Erie_._- 200,992 | Denver & Rio Gr. West_- 145,971 
Louisville & Nashville. . 196,306} Chic. St. P. Minn. & O_. 124,985 
Missouri-Kansas-Texas_. . 152,901 | Minn. St. P.&8.8S. Marie 113,215 
St. Louis Southwestern . 150,021 | Nash. Chatt. & St. Louis. 111,701 
Pere Marquette___._._- 139,509 | St. Louis-San Fran. (3 rds) 108 ,956 
Yazoo & Miss. Valley. _-_-_ 120,435 

New York Central______. al20,345 Total (22 roads)___..-- $6 035,522 
Gulf Mobile & Northern. . 105,358 

Lake Sup. & Ishpeming 102,582 

Total (21 roads) -_ ~~ 





. - $6,176,257 

a These figures cover the operations of the New York Central and the 
Fe rae Od hee 
cluding Pittsburgh & Lake Erie, the result is an increase of $405,781. 

When the roads are arranged in groups or geo- 
vraphical divisions, according to their location, the 
favorable character of the showing as compared with 
August last year is brought out very clearly. All 
the different districts—the Eastern, the Southern 
and the Western—as well as all the regions compris- 
ing these districts, show gains in gross earnings, 
while only one district, the Western, including two 
of its regions—the Northwestern and the Central 
Western—records a loss in the case of the net. Our 
summary by groups is as below. As previously ex- 
plained, we group the roads to conform to the ¢lassi- 
fication of the Interstate Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 


SUMMARY BY GROUPS 


District and Re¢gion Gross Earnings 








——————ee 









































Month of August— 1935 1934 Inc. (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads)... 11,740,462 11,096,042 + 644,420 5.81 
(creat Lakes region (24 roads)__.___ 53,420,947 51,632,959 +- 1,787,988 3.46 
Central Eastern region (18 roads)... 59,168,455 55,816,073 + 3,352,382 6.01 

BORE GER PORE . oc occumcceecce 124,329,864 118,545,074 + 5,784,790 4.88 
_ Southern District— 
Southern region (28 roads)_______. 33,584,013 32,052,480 + 1,531,533 4.78 
Pocahontas region (4 roads). . . 18,134,703 16,712,840 + 1,421,863 8.51 
Sy CS 51,718,716 48,765,320 + 2,953,396 6.06 
Western Distriat— 
Northwestern region (16 roads)... 40,750,816 40,130,140 + 620,676 1.55 
Central Western region (20 roads)__ 54,126,772 52,850,433 + 1,276,339 2.41 
Southwestern region (24 roads)... 22,680,352 22,033,653 + 646,699 2.94 
yy 117,557,940 115,014,226 + 2,543,714 2.21 
Total all districts (144 roads) ._..293,606,520 282,324,620 + 11,281,900 4.00 
District and Resion Net Earnings 
Month of August M ileage—— 1935 1934 Inc.(+) or Dec.(—) 
Eastern District— 1935 1934 $ $ % 
New England region. 7,110 7,153 2,626,561 2,251,681 +374,880 16.65 
Great Lakes region... 27,787 26,890 10,643,190 10,365,061 + 278,129 2.68 
Central Eastern reg’n 25,048 25,028 16,315,289 15,335,480 + 979,809 6.39 
ik ice atinin tle 59,945 59,071 29,585,040 27,952,222 +1,632,.818 5.84 
Southern District— , 
Souchern region. ___. 39,198 39,374 5,991,416 5,731,535 +259,881 4.53 
Pocahontas region... 6,014 6,036 # 8,114,501 6,909,167 +1,205,334 17.45 
DERE OPS Fi 45,212 45,410 14,105,917 12,640,702 +1,465,215 11.59 
Western District— 
Northwestern region. 48,293 48,496 10,732,647 12,013,494 —1,280.847 10.66 
Cent. Western reg’n. 54,824 55,284 13,671,373 14,530,680 —859.307 5.91 
Southwestern region. 30,355 30,694 4,699,830 4,549,559 +150,271 3.30 
/, ew page 133,472 134,474 29,103,850 31,093,733 —1,989.883 6.40 
Total all districts _.238,629 238,955 72,794,807 71,686,657 + 1,108,150 1.55 
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NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes mprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 
Northwestern Region—Comprises the section adjoining Canada lying west of the 


oad te sho Golenate tees hy a Baga} ee to Omaha and thence to Portland 

Central Western Region—Comprises the section south of the Northwestern Region 
from St. Louls to Kansas City and thence to El Paso and by the Mexiean boundary 
wt oe Region—Comprises the section lying between the Mississippi River 
Mvbnaeokatuaa. 

As indicated above, Western roads, taking them 
collectively, had the advantage of a much larger 
grain traffic in August the present year—in fact, 
it was the largest for the month in all years immedi- 
ately preceding back to 1930. All the different 
cereals, in greater or less degree, contributed to the 
increase, with the exception of corn and barley, the 
movement of which was on a greatly reduced scale 
as compared with August 1934, and especially so in 
the case of corn. The receipts of wheat at the 
Western primary markets for the five weeks ended 
Aug. 31 reached 62,614,000 bushels as compared with 
only 28,069,000 bushels in the same five weeks of 
1934; of corn, but 6,994,000 bushels against 49,- 
876,000 bushels; of oats, 31,151,000 bushels as com- 
pared with only 8,504,000 bushels; of barley, 
7,998,000 bushels against 10,028,000 bushels, and of 
rye, 2,859,000 bushels as compared with 1,226,000 
Altogether, the receipts at the Western 
primary markets of the five staples, wheat, corn, 
oats, barley and rye, aggregated 111,616,000 bushels 
in the five weeks of August 1955 as against 97,705,000 
bushels in the corresponding period of 1934; 71,- 
648,000 bushels in August 1933; 95,868,000 bushels 
in 1932, and 96,924,000 bushels in August 1951, but 
comparing with 171,520,000 bushels in 1950, and no 
less than 199,656,000 bushels in the corresponding 
period of 1929. In the following table we give the 
details of the Western grain movement in our usual 
form: 


bushels. 


RECEIPTS OF FLOUR AND GRAIN 





5 Wks.End. Flour W heat Corn Oats Barley Rye 

Aug. 31 (Barrels) (Bus hels) (Bushels) (Bushels) (Bushels) (Bushels) 
Chicago— 

1935 .... 951,000 6,877,000 1,924,000 7,111,000 256,000 1,211,000 

1934 .... 828,000 4,226,000 19,267,000 2,090,000 1,001,000 166,000 
Minneapolis— 

RR BRO ee ae 8 564,000 344,000 12,203,000 5,108,000 1,028 ,000 

I tee: se ail 7,797,000 4,113,000 3,111,000 5,158,000 680,000 
Duluth— 

I en = 1,896,000 1,000 1,871,000 559,000 135,000 

ss ES TR 3,754,000 783,000 35,000 637,000 38 ,000 
M ilwaukee— 

 _ee 74,000 1,414,000 452,000 883,000 1,290,000 17,000 

1934 .... 103,000 630,000 1,675,000 237,000 2,545,000 18,000 
Toledo— 

Se ae 5,797,000 33,000 418,000 31,000 16,000 

cima gad 2,230,000 137,000 575,000 17,000 35,000 
Detroit— 

SD iit *'.- nemtabialina 236,000 3,000 164,000 144,000 94,000 

Sa 238,000 31,000 94,000 184,000 78,000 
Indianapolis & Omaha— 

eae » debate 9,976,000 1,757,000 4,660,000 1,000 123,000 

SE clini, 2° gaan 2,084,000 10,014,000 1,398,000 136,000 
St. Louis— 

1935 __.. 470,000 5,578 ,000 729,000 659,000 44,000 37,000 

1934 __... 542,000 1,286,000 2,585,000 392,000 140,000 37 ,000 
Peoria— 

1935 .._.. 178,000 426,000 940 ,000 955,000 245,000 172,000 

ea 174,000 264,000 2,099,000 124,000 324,000 33,000 
Kansas City— 

1035 .... 65,000 17,498,000 > a ee oe een 

52,000 3,561,000 6,875,000 PES SS See 
St. Joseph— 

i 1,322,000 95,000 ee 

EPR oe tee 87,000 1,325,000 ee ee EE Oe oe 
W ichita— 

RR ee 2,668,000 7,000 ne” ° dceann ~~ Bédads 

aie Miia 1,378,000 106,000 ET 2. aiceecey. gieieniidin 
Stouz Ctty— 

a lee 362,000 37,000 295,000 320,000 26.000 

Ente |. P'indehapatel 134,000 866,000 78,000 22.000 5,000 
Total all— 

1935 ___. 1.738,000 62,614,000 6,994,000 31,151,000 7,998,000 2,859,000 

1934 __.. 1,699,000 28,069,000 49,876,000 8,504,000 10,028,000 1,226,000 
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&Mos.End. Flour Wheat Corn Oats Bar Rye r C 
sinaiis3t ares) (Bute) (Bushes) (Buahes) Brahe (ures) — RE aN Tae in Spree and $92,088306 In het. In, 1980—it 
1935 .... 5,850,000 12,492,000 15,326,000 11,252,000 4,172,000 3,184,000 must not be supposed that comparison is with totals in 
FE nace 5,688,000 17,113,000 47,050,000 9.969.000 6,771,000 4,008.00 August 1929 of unusual size. August 1929 was before the 
yl SR 23.845.000 1.756.000 13,949,000 10,298,000 1,540,000 advent of the stock market panic in that year, when the 
PRPS Se 28,105,000 12,452,000 5,675,000 15,721,000 2,162,000 industries of the country, therefore, were still in a state of 
~~. 6 9er.enn ap.cee 2.173.000 1.290.000 eeoeen Stent activity. Yet, notwithstanding this, our compilations 
1934... = 14'345'000 36211000 578.000 2'165,000 298,000 then showed only relatively slight increases over the totals 
Miliwaukee— for Augus . than $27,835,272 in the gross, or 
ae ay HB go oes Sane aes seen aoe pre yory Ryo 4.99%, and $16,758,860 increase in the net, or 9.62%. 
— i? 2 ade Pe Moreover, this came after relatively poor or indifferent re- 
oo 8,595,000 772,000 2,721,000 115,000 28,000 sults in August of the previous year, when our tabulations 
1934-..- -.---- 8,874,000 1,063,000 3,659,000 = 47,000 165,000 registered the very trifling gain of $165,107 in gross, though 
a a =46.000 138.000 826.000 «676.000 +~«-328,.000:+«=Ss O Wing to curtailment of expenses the showing as to the net 
en 790,000 349.000 448.000 652,000 255,000 Was much better, a gain of $9,835,559 appearing, which, 
Indianapolis & Omaha— however, was only a partial recovery of heavy losses sus- 
1935 --.- 34,000 16,284,000 11,344,000 7,431,000 20.000 486.000 tained in August 1927 as compared with August 1926, when 
es an “a9 rr our tabulations registered no less than $22,686,735 decrease 
1935 _... 4,004,000 10,237,000 7,270,000 3,901,000 777,000 110,000 in gross and $15,697,472 decrease in net. 
ee Oe ee ee eye eee. eee The fact must not be overlooked, however, that the 1927 
1935 _... 1,265,000 837,000 8,788,000 1,384,000 1,987,000 1,413,000 shrinkage succeeded considerably improved results in the 
1934 _... 1,416,000 1,077,000 10,902,000 1,831,000 1,871,000 590,000 two years preceding. In August 1926 our tabulation showed 
Kansas City— _ $23,857,842 gain in gross and $12,989, 753 gain in net, and in 
1935 ...- 472.000 31,878,000 12,075,000 2,154,000 -...-- ------ August’ 1925, $47,021,764 gain in gross and $31,821,455 gain 
St. Joseph— in net. Contrariwise, the improvement in 1926 and 1925 
a 7" ~----- erty Hy iys. ery -~----- re followed a heavy decrease in August 1924, at least in the 
—<— = om ra PE IS | gross, and to that extent the gains in these two years con- 
sth | came 9,950,000 101,000 Zeer 2,000 #£«stituted a recovery merely of what had been previously lost. 
1934 ..-- -.---- 13,612,000 1,031,000 71,000 3,000 _-«---- However, in both the gross and the net the combined gain 
— 912.000 455.000 454.000 323.000 e799 6©s«PE.s«d1925 ~ and 1926 far exceeded the falling off suffered in 
MrLes ¥ d-dbae 691.000 1,591,000 126,000 93,000 9000 1924. In truth, in the case of the net shrinkage in 1924 
Tetl ell— a wus very small, economies in operations and savings in 
1935 ...- 12,207,000 127.413,000 63,935,000 49 009,000 26,946,000 7,659,000 expenses having acted as an offset to the heavy reduction 


1934 ....12,105,000 156,374,000 141,482,000 34,900,000 37,287,000 9,206,000 i gross revenues, and this small loss in net then was made 


On the other hand. the Western livestock move- good many times over by the big increase in 1925 », entirely 
? 7 apart from the further increase in the net e: oan in 1926. 


ment appeared to have been on a greatly reduced In brief, Zross earnings in 1924 fell off $55,952, 018, but net 
scale as compared with August last year. The ¢#ruings only $2,148,281, and this was followed by $47,- 
: way. ' ” Pry . 021,764 gain in gross and $31,821,455 gain in net in 1925, and 
receipts at Chicago comprised only 6,618 carloads in $25,857,842 gain in gross and $12,989,753 gain in net in 
August 1935 as against 13,850 carloads in August August 1926. In both gross and net, therefore, the 1926 
084- ot. Kansas City they were but. 4.880 cars ac results were the best on record for the month of August. 

Nod; at Kansas City they were but 4,580 cars % The setback in 1924 was due to the great slump in busi- 


against 155, 780 cars, While at Omaha they were only ness experienced in the summer of that year pending the 
2 TOD oo: . ared with 6.814 car] ade outcome of the Presidential election, a slump which, of 
- (Je Cars aS COMpPareca WI V,c Carioads, course, was reflected in diminished traffic and railroad 
As to the cotton movement in the South, this, earnings. The shrinkage in traffic and in revenues was 

; —— =r diem ceiieaiaile oa ; sa lil naturally of striking proportions in contrast with the year 

though on a great!) increased scale so far as the preceding (1923), which had been marked by an extraordi- 


—*) 

port movement of the staple is concerned, was con-  narily heavy traffic and exceptionally good results. The 
: . ; , : ear 1928 was a period of very great trade activity, and 
S opal S ‘ »v* i ‘ASe yy a oe » S vear 1 , pas ; : J» 
siderably smaller me the case of gros hipment many of the trunk lines in the manufacturing districts of 
overland of cotton. These latter reached only 29,204 the country then recorded the largest traffic and gross 
bales in August 1935 as against 36,624 bales in 1934, Terenues lu uae, CRT, NRMEON: Oe Ree oe, Sane 

compilations were noted for gains of considerable 
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but comparing with 27,507 bales in 1953 ; 13,078 halos magnitude in gross and net alike—the addition to the gross 
1932; 18,099 bales in 1931; 24,146 bales in 1930, earnings then having been no less than 3: 10,181,967, or 
99 Z07 999 . 19.06%, and the addition to the net $49,897,384, or 57.59%. 
and 22,527 bales in 1929. At the Southern outports ‘The magnitude of the improvement then followed in part 
the receipts of cotton duriné August the present because Comparison was with extremely bad results in the 
; D4 494] Rent “veh: 2) QO year preceding—1922. In its general results, August 1922 
year aggregated 424,424 bales as against only 320,826 Was one of the worst months of that year. Business revival 
bales in August 1934, but comparing With 520,095 had then already made considerable headway, but adverse 
len 3 Sueust 1923 and 436.088 bales j en influences of large size were retarding recovery and in some 
es IN AULUSE Too ame o0,USS Dales In August respects operated to cause a setback. Both the coal miners’ 
1952. Previous to that year the comparison is with © strike and that of the railroad shopmen reached a climax in 
Om 9R® halac i ret 1091° EQN CR® halac 3 QQ? that month. The coal strike had been in progress since 
195,268 bales in August 1931; 680,663 bales aad 1930, the previous April 1, and in that long interval no anthracite 
and 449,405 bales in August 1929. In the subjoined whatever had been mined, while the soft coal output had 
‘ “= . ° . been confined entirely to the non-union mines’ this latter, 

< 2 »> ©” 3 i ( 2 ‘ S , ° ( *f47*ga S f a 
table we Biv the details of the cotton receipts at though by no means inconsiderable, amounting, indeed, to 


the different Southern outports for the last three — 2,000,000 to 4,000,000 tons a week, fell far short of current 
needs. The result was a scarcity of fuel supplies to the 









































years: ww “ta . , 
extent of interfering seriously with mercantile and manu- 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM facturing operations in many different parts of the country. 
JAN. 1 TO AUG. 31 1935, 1934 AND 1933 an agen ers ; 
. The shopmen’s strike on the railroads came in at that time 
Month of Auc*tst 8 Months Ended Aug. 31 to accentuate the trouble, the consequence being that even 
Ports = = |-— - the non-union coal could not all be sent to market. It was 
j i060 | ieee | i905 | 185 |; 1906 1933 then that President Harding made his memorable address 
Galveston. __._....-- 80,888! 47,277 48,118] 261,430 704,954) 659.287 to Congress. Fortunately, when things were at their worst 
emg &C--..---. ys oe oa 307 ey tyre pag 5. we tH a turn came for the better. A truce was patched up between 
New Orleans ....-.--- 83: AS 92, | 673, 3.: : me yee ee» ae 
es patie “7'634 15,240 9,125) 42,048) 101,243) 178,107 the miners and the operators under w hich work was resumed 
Pensacola - ----.----- 6,305 8,708) 22,588) 22,231) 56,624) 65,835 on the basis of the old wage scale. The settlement in the 
hon ahaa es nay 71468 scence 14:483 gy case of the anthracite miners did not come until after the 
Charleston _________- 6,907 7878) 10,090} 38,904) 46,788 108,357 Close of August, but the settlement with the soft coal miners ° 
Wilmington _____-_-_- 54 948) 718 5,215 8,539) 19,331 Y. , , , rh eve 
Min ollatalaalats 1.6511  2,093| 1.4491 17°571| 20°784| 23'087 was reached about the middle of the month, though even 
Corpus Christi____._- 134,616, 101,632) 168,732} 187,292) 137,176) 305,281 here full resumption did not occur until about the last 
Lake Charles ocuteatinel 18,627| 1,259) 3,130 21 326) ae ary t week of the month. All this naturally proved costly to the 
bheonewececnneé ade 9 ‘ ), . wee “4s . 
ae, to 1.392! 960 931 2'012| 3,593 6677 roads. In addition, the roads, in the matter of gross rev- 
PO BPO nr pa maree meen e > enues, also suffered by reason of the horizontal reduction 
LEP PEEEe ery. 424.424) 320,826" 520,095'1,292,455'2,345,.164°3,.618,700 of 10% in freght rates made by the Interstate Commerce 
; intitle hin Mlnatiey Wine Commission, effective July 1 1922. Altogether, therefore, 
conditions in August 1922 for the rail carriers were highly 


It has already been pointed out that this year’s very unfavorable throughout the month. On the other hand, the 
modest improvement in railroad gs—$11,281,900, or fact should not be overlooked that in August 1921 (with 
4%, in gross and $1,108,150, or $1.55%, in net—came after which comparison was then being made) there was a reduc- 
i loss last year of $14,286,954 in gross and of $25,488,177 in ‘ition in expenses of prodigious magnitude—so much so that 
net, and that these losses followed $48,737,988 gain in gross though gross earnings then suffered a shrinkage of $50,- 
and $35,555,892 increase in net in August 1933; these gains, 119,218, due to business depression, net recorded an improve- 
however, came after very notable cumulative losses in the ment of no less than $248,237,870, expenditures having been 
three years preceding. Yet in considering these heavy losses reduced in this single month $298,357,088. This improve- 
~~$112,017,534 in gross and $32,530,008 in net in 1932, follow- ment in the net then did not, it should be understood, mean 

















2340 


an absolute addition of that amount to the net, but repre- 
sented to a very great extent the wiping out of very heavy 
deficits suffered by these rail carriers in 1920. 

In August 1920 the roads had fallen $125,167,103 short of 
meeting their bare operating expenses, not including taxes, 
while in August 1921 there were net earnings above the ex- 
penses of $123,070,767. In no small measure the prodigious 
reduction in expenses in 1921 followed from the huge aug- 
mentation in expenses the year before. In August 1920 
expenditures had run up in amount of $319,579,009—this on 
a gain of $83,071,497 in the gross, leaving net diminished, 
therefore, in amount of $236,507,602. The truth is, the 
statement for August 1920 was one of the worst on record, 
due to the peculiar circumstances existing at the time. The 
ryads had been returned to private control on the previous 
March 1, but for a period of six months thereafter (or until 
the end of August) Congress had provided that the carriers 
should receive the same amount of net income as they had 
been receiving as rental during the period of Government 
control—except in cases where a carrier preferred to take, 
instead, its own net earnings, which very few elected to do. 
Expenses were running very heavy at the time and were 
further increased by the wage award announced by the 
Railroad Labor Board the previous month, and which was 
made retroactive back to May 1. This wage increase was 
estimated to add at least $50,000,000 a month to the pay- 
roll of the railroads, apart from the retroactive feature. 
While the retroactive feature had been in great part taken 
care of in the June and July returns, nevertheless some of 
it also was carried forward into the August returns. In 
1921, on the other hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that year, 
and which on a normal volume of traffic—the traffic in 
1921, of course, was awav below the normal—was estimated 
to work a reduction in expenses of about $33,333,000 a month. 

Even prior to 1920 net results had been steadily growing 
smaller. For instance, in August 1919 our compilations 
showed a loss in both gross and net—$32,636,656 in the 
former and $31,315,528 in the latter. In 1918, while the 
showing was not unsatisfactory under the increasé in rates 
then made by the Director-General of Railroads as a war 
measure, the situation nevertheless was that an addition 
of $135,759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet a year 
further, we find that in 1917 a gain of $39,771,575 in the 
gross was accompanied by a decrease of $4,668,838 in the net. 
In the following we show the comparisons back to 1909: 





















































Gross Earnings Mtleage 
Month 
of Year Year Inc. (+) or Per | Year Year 
August Given Preceding Dec. (—) Cent Given |Preceding 
$225,488 ,923|$197,928,775 + $27,560,148; 13,92 | 216,332!) 213,683 
ee 251,505,986| 233,666,645! +-17,839,341 7.63 | 234,805) 230,925 
are 243,816,594) 245,784,289| -—1,967,695 0.80 | 230,536) 227,076 
are 276,927,416) 251,067,032; +25,860,384| 10.30 | 239,230 5, 
ET die tteeeuein 259,835,029) 255,493,023! +4,342,006 1.50 | 219,492) 216,709 
sas 269,593,446) 280,919,858; —11,326,412 4.03 | 240,831) 237,159 
PRE 279,891,224) 274,618,381 + 5,272,843 1.93 | 247,809| 245,754 
|, lel 333,460,457| 278,787,021| + 54,673,436, 19.61 | 245,516) 244,765 
ST Shei dans 373,326,711) 333,555,136; +39,771,575| 11.92 | 247,099) 246,190 
Ee 498,269,356) 362,509,561|+135,759,795| 37.45 | 230,743) 230,015 
eta 469,868,678) 502,505,334) —32,636,656 6.49 | 233,423) 233,203 
Pa 541,549,311) 460,173,330) +-81,375,981| 17.68 | 227,145! 226,440 
eres 504,599,664) 554,718,882) —50,119,218 9.03 | 233,815) 233,067 
Ras 472,242,561) 504,154,065) —31,911,054 6.33 | 235,294) 235,090 
a Re 563,292,105| 473,110,138} +90,181,967| 19.06 | 235,357) 235,696 
Serre 507,406,011) 563,358,029| —55,952,018 9.93 | 235,172) 235,445 
ES 554,559,318) 507,537,554 + 47,021,764) 9.26 | 236,750) 236,546 
ee 577,791,746) 553,933,904' +23,857,842 4.30 | 236,759| 236,092 
Lie 556,406.662!| 579,093,397| —-22,686,735 3.92 | 238,672| 237,824 
ae 556,908,120) 556,743,013 +- 165,107 0.03 | 240,724) 239,205 
tinea TG 585,638,740| 557,803,468) +27,835,272 4.99 | 241,026) 241,253 
MICE 465,700,789) 586,397,704|—120,696,915| 20.58 | 241,546) 242.444 
I: iit dined 364,010,959| 465,762,820|\—101,751,861| 21.84 | 243,024] 242.632 
RE 251,761,038| 363,778,572|\—112,017,534| 30,79 | 242,208!) 242,217 
ET edubicaéa 300,520,299) 251,782,311} + 48,737,988) 19.36 | 241,166) 242,358 
aes 282,277,699| 296,564,653) —14,286,954 4.82 | 239,114) 240,658 
eee 293 ,606,520' 282,324,620' +11,281,900 4.00 ' 238,629! 238,955 
Net Earnings Inc. (+-) or Dec. (— 
Month . a 
of Year Year 
August Given Preceding Amount Per Cent 
eae a $85,880,447 $72,159,624 + $13,720,823 19.01 
ES el EAE ae 88,684,738 89,529,654 —844,916 0.94 
A ie ave: 86,224,971 86,820,040 + 595,069 0.69 
EE Se at ae 99,143,971 87,718,505 + 11,425,466 13.03 
ies Sabah 83,143,024 92,249,194 ——% 106,170 9.87 
hb bébeed0n kes 87,772,384 87,300,840 +471,544 0.54 
ES Se eee 99,713,187 89,673,609 + 10,039,578 11.21 
page 125,837,849 99,464,634 + 26,373,215 26.51 
EN RR Ra 121,230,736 125,899,564 —4,668,828 3.71 
Ee ee 142,427,118 118,114,360 + 24,312,758 20.58 
TT IE 112,245,680 143,561,208 —31,315,528 21.81 
RE *116,173,003 108,053,371 —224,226,374 207.51 
Rp OFT 123,070,767 *125,167,103 + 248 ,237,870 197.62 
ee 86,566,595 123,353,665 —36,787,070 29.82 
ln EIR ats 136,519,553 86,622,169 + 49,897,384 57.59 
PTD 134,669,714 136,817,995 —2,148,181 1.57 
OE Se 166,558,666 134,737,211 +-31,821,455 23.62 
NRE 179,416,017 166,426,264 + 12,989,753 7.86 
SAP RRR 164,013,942 179,711,414 —15,697,472 8.73 
0 ESE ee Pe 173,922,684 164,087,125 +9.835,559 5.99 
eee 190,957,504 174,198,644 + 16,758,860 9.62 
0 Rn ee 139,134,203 191,197,599 — 52,063,396 27.21 
ESET See 95,118,329 139,161,475 —44, ,146 31.64 
SS 62, ,800 95,070,808 —32,530,008 34.21 
iat ns ne ale 96,108,921 62,553,029 + 33,555,892 53.64 
| TU Ee 71,019,068 94,507,245 — 23,488,177 24.85 
EE ee 72,794,807 71,686,657 + 1,108,150 1.55 
* Deficit. 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
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the total subscription. 
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issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 


They do not include issues of capital 


by private companies except where particulars are publicly 


announced. 
prices of issue. 


In all cases the figures are based upon the 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited) 














Month of 9 Months to Year to 

September Sept. 30 Sept. 30 
Diidée o¢sgeetésanoabtoastnded £9,294 000 £132,678,000 £169,414,000 
CC 20 ,064 ,000 314,574,000 419,438,000 
iba Sesnsedstedemaediabinantl 9,951,000 144,583 ,000 214,220,000 
Diré)-s enepeeewecsmadaddinbed 5,188,000 193,059 ,000 264,271,000 
i thsecteedcnaasecanaahdaaand 4,329,000 150,021,000 192,630,000 
ee ee ee 7,902,000 139,119,000 192,858,000 
CC 2,534,000 144,989 ,000 229,416,000 
Diiwes oa desaecessesnbeenndben 15,926,000 175,770,000 250,678,000 
iis ocescenucocandeéheldvene 5,040, 201,858,000 279,354,000 
6s ¢n csgesobéadsounoaeeased 18,306 ,000 269 254,000 382,111,000 
Tiina.» «aaeashaotedsddndanine 2,665,000 224,011,000 317,276,000 
6666 csendanacodditbedalaed 5,039,000 169,891,000 199,629,000 
a ee ens 1,315,000 79,082,000 145,351,000 
ee eee 17,000 78,174,000 87,758,000 
i... oe éinbdecossenmmasnoend 7,164,000 103 ,702 ,000 138,567 ,000 
ee PE ee Ase 6,748,000 100,646 ,000 129,812,000 
a 7.719,000 154,355,000 203 .900,000 








NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank, Limited] 

















1932 1933 1934 1935 

January ........ £2,895,798 £8 310,263 £10,853 ,233 £16,592,347 
February ...--..- 11,994,734 7,167,385 7,007,995 12,620,080 
EEE Eeeeccoosns 12,104,130 13,447 ,603 7,081,462 12,386,235 
AGEB c coccceeccs 18,013,115 8,247 ,859 9,590,367 4,108,238 
BED oc cccecance 12,296,311 14,614,014 22,440,935 19,727,811 
GUND 2 0c cocccee 17,467,795 17,541,251 12,048,454 20,610,166 
Ge eccccconeccs 3,312,507 6,001,777 14,997,397 53,909 .166 
August ..-....... 72,500 21,208,047 9,878,332 6,682,428 
September... ._. 17,000 7,164,097 6,747,571 7,719,440 

9 months... - - 78,173,890 103 ,702 ,296 100 645,746 154,355,911 
October... ....... 19,745,198 10,026,260 23,446,272 
November... ..- 10,807,078 12,786,859 13,056,095 
December... ...- 4,312,163 6,353,481 13,041,644 

a £113,038,329 £132,868, 896 £150, 189,757 























GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank, Limited] 






























































Untted | Indtaand \Other Brtt., Foreign 
Kingdom Ceylon Countries | Countrtes Total 
£ £ £ £ £ 

1933—January ....-....- 7,875,000 56,000! 269,000) 110,000) 8,310,000 
February ....---.- 4,917,000 30,000! 1,727,000} 493,000) 7,167,000 
ila lial 12,287,000 1,000} 1,160,000/ ____- 13,448,000 
aie ne aia 6) FR ear eset 965,000; 8,248,000 
ii tacit 9,328,000] 4,753,000} 241,000) 292,000! 14,614,000 
a etna 16,029,000 5,000} 1,070,000| 437,000) 17,541,000 
TT ke 5,232,000 48,000 44, 478,000| 6,002,000 
yams 1,285,000;  ._.-- 15,589,000! 4,334,000) 21,208,000 
September__..-._| 6,738,000)  _...-- 76, 50, 7,164,000 
9 months------ 70,974,000| 4,893,000/20,476,000| 7,359,000! 103,702,000 
October......-..| 6,814,000 11,000 3,016,000) 185,000} 10,026,000 
November...-.-.-- 12,172,000 67,000! 437.000| 111,000/ 12,787,000 
December......-- 5,098,000 47,000! 867,000 341,000) 6,353,000 
Rees F 95,059,000 5,018,000/24,796,000 7,996,000) 132,869,000 
1934—January ..__.....| 8,682,000 49,000! 1,763,000! 359,000! 10,853,000 
February ....-.__- 5,309,000' 221,000) 1,433,000 45.000! 7,008,000 
A tre 6,011,000 7,000! 873,000! 190,000! 7,082,000 
iran egt 8,665,000 12,000! 850,000 63.000} 9,590,000 
May _....-..----| 11,397,000 62,000) 10,945,000 37.000| 22,441,000 
June......_..-..| 7,021,000 32.000! 4,609.000| 386,000) 12,048,000 
DC pio asta 9,958,000 1,000' 5,014,000 25. 14.998 .000 
August.......--. 8 A a 5,485,000) 1,228,000! 9,878,000 
September. -___- 5,631,000} 137,000) 566,000) 413,000) 6,748,000 
9 months. -.-_--- 65,839,000| 522,000\31,539,000 2,746,000) 100,646,000 
October.......--- 20,764,000 61,000} 2,465,000) 156,000) 23,446,000 
November....... 11,016,000; ____.. 1.899.000! 141,000! 13,056,000 
December.......- 9,122,000| 550,000] 3,355,000 14,000) 13,042,000 
ee 106741000] 1,133,000|39,258,000! 3,058,000) 150,190,000 
1935—January ._........|14,433,000} --...- 957,000) 1,202,000| 16,592,000 
February _....._- 9,688,000)  ...-.- 2,.346.000' 586,000! 12,620,000 
Mareh........... 11,076,000;  ._.... 1,135,000| 176,000) 12,386,000 
psa tates 3,443,000;  ___.. 5,000! 4,108,000 
Satna 18.788,000| 118,000) 568,000) 254,000) 19,728,000 
i os eat 19,571,000 3,000| 872,000) 154,000! 20,610,000 
—aepelitaapteaneste 49.999,000;  ___-- 3,622'000| 287.000! 53.909.000 
August..........| 4,761,000 .---.. 1,921,000| _._.- 6,682,000 
September. _____. 7,344,000| _.--. 375,000; ____- 7,719,000 
9 months......_. 139104000!  130,000'12,457,000' 2,664,000! 154,355,000 





The Course of the Bond Market 


Bond prices have strengthened somewhat this week, par- 
ticularly on Thursday, when an active stock market led the 


upturn. 
the rail issues. 


Utility bonds made noticeable gains, as did some of 
Industrials also advanced. United States 


Government bond prices have moved only fractionally this 
week. Yesterday was named by the Treasury as the final 
date for accepting called Liberties in exchange for new 2%s. 
The Treasury expected conversion of about 80%, although 
earlier in the week only about 69% had been converted. 
After Oct. 15 all of the Liberties will have been redeemed 
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or converted. There is no large maturity of notes or bonds 
before Dec. 15, and the Treasury may not offer anything 
but the weekly bills in the interim. 

Railroad bonds moved in a very narrow range. Among 
high-grades Atchison gen. 4s, 1995, declined 1% point for the 
week, closing at 108: Union Pacific 4s, 1947, at 112 were 
up %4. Other groups displayed a mixed trend. Louisville 
& Nashville 4\%s, 2008, declined % to 10054; Baltimore & 
Ohio 4%s, 1960, advanced % to 5614; New York Central 
44s, 2013, lost %4 to close at 654%. New York New Haven & 
Hartford bonds lost from one to four points when rumors 
again appeared regarding possible bankruptcy action in the 
face of large obligations which must be paid in the near 
future. ; 

Medium-grade and speculative utility bonds moved upward 
quietly during the week until Thursday, when considerable 
strength was displayed. New Orleans Public Service 5s, 
1955, at 79% on Fridav. were up % for the week; Pacific 
Power & Light 5s, 1955, advanced *% to 82; Cities Service 5s, 
1966, gained 214 to close at 55; Standard Power & Light 6s, 
1957, at 45 were up 2; United Light & Power 6s, 1975, gained 
2%, closing at 55. Highest-grade issues lost ground; for 
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instance, Consolidated Gas, Electric Light & Power Co. of 
Baltimore 4s, 1981, declined % to 107; Brooklyn Edison 5s, 
1949, lost 2 to close at 106%. Financing consisted of an 
issue of $10,000,000 Pacific Lighting debenture 4%s, 1945. 

Industrial bonds showed almost unanimous firmness. In 
the motor group, Studebaker 6s, 1945, rose 4 points to 62. 
Coal obligations have been fractionally higher. Among the 
steel issues a %-point rise to 103 by American Rolling Mill 
5s, 1948, and 2 points to 100 by Youngstown Sheet & Tube 5s, 
1978, were noted. Walworth 6s, 1945, continued their rise 
with a 9-point advance to 80. U.S. Rubber 5s, 1947, were 1% 
points higher at 98%4. Other outstanding recoveries were 
I::ternational Mercantile Marine 6s, 1941, up 4% points at 
7014, and Childs 5s, 1948, up 4% points at 6514. 

Foreign bonds have given evidence of some recovery this 
week. Nearly all the foreign groups were strong. Most 
German issues moved up, the two Government loans in par- 
ticular, following the announcement of a favorable coupon 
purchase order. The outstanding exception has been the 
renewed recession in Italian bond prices. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES+ 
(Based on Average Yteids) 












































MOODY'S BOND YIELD AVERAGESt 
(Based on Indtotdual Closing Prices) 












































U. 8. 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 Gout. | Domes-' by Ratings Cor porate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Bonds ttc Datly | Domes For- 

Averages ** Corp.*\| Aaa Aa |) A Baa RR. P. U. |Indus. Averages tic Aaa Aa A Baa RR, P. Us Indus. | etgne. 

Oct. 11. .|106.84 |103.65 |117.22 [111.54 |102.98 | 87.04 | 96.39 [106.07 {109.49 Oct. 11..] 4.53 3.80 4.09 4.57 5.64 4.98 4.39 4.20 6.85 
10_.1106.75 |103.65 {117.43 {111.35 |102.81 | 87.04 | 96.39 |106.07 [109.12 10..| 4.53 3.79 4.10 4.58 5.64 4.98 4.39 4.22 6.77 
9..}106.80 |103.48 1117.22 |111.35 {102.64 | 86.64 | 96.23 {105.72 {108.94 9..| 4.54 3.80 4.10 4.59 5.67 4.99 |, 4.41 4.23 6.74 
8..1106.89 |103.48 |117.43 {111.16 |102.64 | 86.91 96.39 1105.72 {108.94 8_..| 4.54 3.79 4.11 4.59 5.65 4.98 4.41 4.23 6.75 
7..|106.85 |103.48 {117.43 {111.16 [102.64 | 86.77 | 96.39 [105.54 {109.12 7..| 4.54 3.79 4.11 4.59 5.66 4.98 4.42 4.22 6.68 
5..1106.71 {103.48 |117.22 {111.16 {102.81 | 86.77 | 96.54 {105.37 {109.12 5..| 4.54 3.80 4.11 4.58 5.66 4.97 4.43 4.22 6.74 
4_.1106.67 {103.48 {117.22 {111.16 |102.81 | 86.64 | 96.54 [105.37 {108.94 oa 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23 6.90 
3..1106.55 |103.32 {117.02 {111.16 |102.81 | 86.38 | 96.54 {105.03 {109.12 3..| 4.55 3.81 4.11 4.58 5.69 4.97 4.45 4.22 6.94 
2..1106.47 |103.48 |117.22 |111.16 |102.98 | 86.77 | 96.70 {105.37 {109.12 2..| 4.54 3.80 4.11 4.57 5.66 4.96 4.43 4.22 6.92 

- PF en 106.72 |103.82 {117.22 {111.16 [103.32 | 87.17 | 97.31 [105.54 {109.12 —.. 4.52 3.80 4.11 4.55 5.63 4.92 4.42 4.22 6.76 

eek iy— y— 

Sept .27..|106.73 |103.82 |116.82 {111.16 |103.15 | 87.56 | 97.47 |105.54 |108.75 Sept.27..| 4.52 3.82 4.11 4.56 5.60 4.91 4.42 4.24 6.64 
20..|106.39 |103.65 [117.02 |110.98 {103.15 | 87.04 | 97.16 |105.54 |108.57 20..| 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
13..}107.15 {103.99 {117.22 {111.35 |103.48 | 87.43 | 97.62 {105.89 {108.75 7 4.51 3.80 4.10 4.54 5.61 4.90 4.40. 4.24 6.50 
6..}107.53 |103.82 [117.43 {111.16 {102.98 | 87.30 | 97.62 |105.54 |108.57 Boe 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62 

Aug. 30../107.50 {103.32 |117.02 {110.61 {102.81 | 86.51 | 96.70 |105.20 {108.21 Aug.30..} 4.55 8.81 4.14 4.58 5.68 4.96 4.44 4.27 6.58 
23..|107.64 {103.48 {117.63 |110.42 |102.98 | 86.77 | 97.16 |105.37 |108.39 23..| 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59 
16..|108.50 |103.48 {117.63 {110.61 {102.81 | 86.91 | 97.00 |105.72 |108.39 16..| 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6.24 
9..|108.86 |103.32 |118.25 |110.42 |102.98 | 86.12 | 96.70 |105.54 |108.39 Aug. 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 
2..1109.06 |103.48 |118.66 |110.42 |103.32 | 85.74 | 96.23 (105.54 |108.94 2. 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 

July 26../109.05 |103.32 {119.07 {110.42 |103.48 | 84.85 | 96.08 |105.72 |108.57 July 26..| 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12 
19_..|109.19 |103.48 |119.27 |110.61 |103.15 | 85.35 | 96.39 {105.89 |108.39 19_.| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
12..1109.00 |103.15 |119.48 |110.42 |103.48 | 84.47 | 95.78 {106.07 |108.39 12..| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 
5..|108.95 |103.65 |119.69 |110.42 |103.65 | 85.61 | 97.31 {105.89 |108.39 5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 

June 28__/108.99 |103.32 |119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 |107.67 June 28..| 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5.81 
21_.|108.80 |103.32 |119.27 {110.05 |102.81 | 85.87 | 97.94 |104.68 |107.67 --| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14__|108.81 |102.64 |118.86 {109.68 |101.97 | 84.72 | 96.70 |104.33 |107.31 14..| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 
7..|108.61 |101.64 {118.66 |109.68 |101.14 | 82.50 | 94.29 |103.99 |107.31 7..| 4.65 3.73 4.19 4.68 6.00 §.12 4.51 4.32 5.82 

May 31__/108.22 |101.64 |118.45 |109.49 |101.47 | 82.38 | 94.14 [103.65 |107.49 May 3l..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24__|108.66 |101.81 [118.45 |109.86 |101.64 | 82.50 | 94.43 |103.65 |107.85 24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..|108.55 |101.97 |118.04 {110.05 |101.47 | 83.35 | 94.88 |103.82 |107.85 17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10..|108.61 |101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 |107.85 10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3..|108.89 |101.81 |118.66 |110.05 |101.47 | 82.50 | 94.29 {103.99 | 107.67 3..| 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 

Apr. 26_./108.61 {101.81 |118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 |107.67 Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
19... ‘Stock E|xchangie Closejd  ™ iStock E|xchangie Closed 
12..|108.25 |100.81 |119.07 |109.68 | 99.68 | 80.84 | 94.29 |101.14 |107.49 12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5..|108.54 |100.17 |119.07 |109.49 | 99.36 | 79.56 | 92.82 |101.14 |107.31 5. 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 

Mar.29__/|108.07 | 99. 118.66 |109.12 | 98.88 | 77.88 | 90.83 |100.98 |107.14 Mar.29_.| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22..|107.79 |100.49 |119.27 |109.86 |100.17 | 79.45 | 93.55 |100.¥8 |107.49 22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15..|107.94 |100.49 |119.07 {110.61 |100.33 | 79.11 | 93.26 |100.98 {108.03 15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..|107.85 |101.64 {119.48 |110.98 |101.14 | 81.42 | 95.63 |101.47 |108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..}/108.22 |102.47 {119.48 {111.35 |101.64 | 82.99 | 97.78 {101.64 |108.39 1_..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 

Feb. 23_./108.44 |102.81 |119.48 [111.16 |102.14 | 83.97 | 99.68 {101.14 |108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
16..|107.49 {102.30 |119.07 {110.79 {101.14 | 83.60 | 99.68 | 99.68 |107.85 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
8..|107.47 |101.64 |118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
1..}/107.10 |101.31 |118.04 {110.05 {100.33 | 82.38 | 99.04 | 97.94 /|107.31 l_..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 

Jan. 25../107. 102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 | 107.49 Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 
18..|106.79 |100.81 (117.43 |109.31 | 99.62 .26 | 99. 96.23 |106.78 --| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11..|106.81 |100.81 (117.63 |109.12 | 99.52 | 82.50 {100.17 | 95.93 | 106.96 ll..| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 

..1|105.76 |100.33 {117.43 |108.94 | 98. 81.54 {100.00 | 94.58 |106.96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 

High 1935/109.20 |104.16 {119.69 |111.54 |103.65 | 87.83 |100.49 |106.07 |109.49 Low 1935) 4.50 3.68 4.09 4.53 5.58 4.72 4.39 4.20 5.78 

Low 1935/1065 66 | #y¥.Zu |116.82 |108.57 | 98.73 | 77.58 | ¥O.69 | 94.14 [106.78 Hign 1935| 4.80 3.82 4.25 4.83 6.40 6.37 5.13 4.35 6.94 

High 1934/ 106.81 |100.00 [117.22 |108.75 .04 | 83.72 |100.49 | 94.58 |106.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 

oo 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96. gy) 1934; 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

T. go — i. go-—— 

Oct. 11°34/}104.06 | 97.16 {115.02 [106.07 | 95.78 | 77.77 | 95.78 | 91.53 [104.51 ys we 4.93 3.91 4.39 5.02 6.41 5.02 5.31 4.48 6.89 

2 Yrs.Ago 2 Yrs.Ago . 

Oct. 11'33'103.06 ' 87.56 ‘107.31 ' 97.31 ° 85.99 | 67.77 ' 87.83 ' 78.32 !' 98.41 Oct. 11'°33' 5.60 4.32 4.92 5.72 7.42 5.58 6.36 4.85 9.13 





* These prices are com guted from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
evel or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 


For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 
+ The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
+? Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 4) foreign bonds 








BOOK REVIEWS 


Income and Economic Progress 


By Harold G. Moulton. 191 pages. Washington: The 
Brookings Institution. $2.00 


This is the last of a series of four volumes, devoted to a 
study of the distribution of wealth and income in relation 
te economic progress, of which the preceding issues are 
“America’s Capacity to Produce,” “America’s Capacity to 
Consume,” and “The Formation of Capital.” In it the 
author discusses the failure of the United States to utilize 
to the full its productive power in the years 1922-1934, the 
primary source of economic difficulty in the productive 
mechanism, the possibilities of foreign markets as a means 
of absorbing our surplus capacity, and such basic miscon- 
ceptions as are indicated by questions whether we have 
lived beyond our economic means, or are suffering from 
general overproduction, or can solve our difficulties by cur- 
tailing production, or must ascribe our troubles to economic 
old age. The equalization of wealth as a possibility of 
relief is also examined. 


Chapters on these various topics are followed by others 
on taxation and public enterprise, including a consideration 
of taxation for the support of idle people and the effect 
upon public enterprise of increasing tax burdens; raising 
money wages as a road to progress; the distribution of in- 
come through price reductions; the relation of price stabiliza- 
tion to progress; the question of profits, and economic prog- 
ress and the democratic ideal. 

Mr. Moulton has no illusions regarding economic remedies 
or panaceas. His studies lead him to the conclusion that 
“the basic defect in our economic system” is not in “the tech- 
nical processes of production” but “in the way in which we 
conduct the distribution of income.” None of the elaborate 
devices by which the national income is ultimately dis- 
tributed will, he thinks, be likely to disappear entirely in 
the near future, but there is need of further study of taxa- 
tion “as it relates to economic welfare and not merely to 
administrative convenience,” and of wages and profit-shar- 
ing. The greatest hope for the masses seems to him to lie 
in “the gradual but persistent revamping of price policy so 
as to pass on the benefits of technological progress and 
rising productivity to all the population in their role of 
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consumers,” for “we cannot have the economics of mass 
production save in an economy of mass consumption.” The 
details of a new price program are, however, reserved for 
further study. 


Gold and Silver 


108 pages. Washington: 
Printing Office 


This reprint from “The Mineral Industry during 1954,” 
the forty-third volume of that publication, comprises the 
section relating to the production and world movement of 
vold and silver. In addition to full and detailed statistics 
of production in all countries, the volume includes brief 
accounts of American legislation during the vear and ex- 
tracts from articles and reports, most of them British, on 
various aspects of the movement and use of the monetary 
metals and their part in the currency situation. The 
descriptions of progress in mining are particularly com- 
prehensive. 


Lawrie, CGovrernment 


By H. N. 


Japan’s Policies and Purposes 


Ly Hirosi Saito, Japanese Ambassador to the United States, 
231 pages. Boston: Marshall Jones Co. $2.50 


In this volume the Japanese Ambassador has collected, 
with the editorial assistance of Frederick Moore, some 22 
of his recent addresses and occasional writings, and has 
ndded a few documents and some tables of statistics relat- 
ing to American-Japanese trade. The addresses, delivered 
before business associations and other organizations in vari- 
ous parts of the country, are excellent examples of occa- 
sional or after-dinner speaking. The interests of Japan in 
Manchuria, its relations with China, and the maintenance 
of friendly accord with the United States and other Powers 
are naturally prominent in the list of subjects, the two most 
significant addresses in this general field being one on 
“Psychological Disarmament and Japan’s Attitude in the 











THE STATE OF TRADE—COMMERCIAL EPITOME 
lriday Niebt, Oct. 11 1935. 

fJoth wholesale and retail business continued to increase. 
The retail demand was strong, with sales gains ranging 
from 5 to 15% over the previous week and 6 to 12% over 
those of last year. Wholesale volume widened to a good 
degree during the week, with reorders running the heaviest 
for the season. Christmas goods were in better demand, 
with orders thus far placed larger than last year’s total. 
Interest centered largely on women’s and men’s wearing ap- 
parel. Steel operations fell off, but gains in industrial opera- 
tions generally are being well maintained. Virtuallv all 
branches of the textile industry are surging upward, Em- 
ployment is increasing, and weekly earnings of Wage earners 
in the major industries in July, it is reported, showed a 
substantial recovery. Manufacturers of building materials 
are becoming heartened by the stiffening of rents and the 
decrease in the number of vacancies. Their orders are in- 
creasing from week to week. Car loadings showed a rise 
for the week of 76,106 cars, this increase being attributed 
to the settlement of the coal strike. Steel was in fair de- 


mand, with the automobile industry buying a little more 
freely. Vig iron sales were rather large Copper was in 
vood demand and higher. Tin advanced, reflecting the 


strength in London. Lead was in good demand and firm. 
The output of electricity reached a new all-time weekly rec- 
ord in the week ended Oct, 5. Coal production increased to 
i more normal level after the settlement of the strike. Cot- 
ton showed considerable stability early in the week on buy- 
ing in anticipation of a bullish Government crop estimate, 
but selling increased when the Bureau forecast a crop of 
Olly 25,000 bales less than its Sept. 1 estimate, whereas a 
decrease of about 209,000 bales was expected. Grain moved 
lower on general liquidation. The Government report was 
about in line with what was expected. Increases were indi- 
cated for corn and oats. Hides and rubber were higher, with 
trading active. News that the Dutch East Indies had raised 
the export tax on native rubber stimulated the demand for 


rubber. Sugar and coffee were rather easier and silk futures 
declined, Willing frost damaged feed crons in the vicinity 


of Topeka, Kan., last Saturday night. Kansas crops were 
also imperiled by grasshopper hordes. Rather cool weather 
prevailed in the South. Washington had subnormal tem- 
peratures early in the week, and according to the Weather 
bureau, temperatures there were as much as 16 degrees 
below normal. Pittsburgh had its first snow on the 6th inst. 
Late last week gales did heavy damage in the Great Lakes. 
tving up and delaying shipping and uprooting trees over © 
wide area. To-day it was fair and warm here, with tempera- 
tures ranging from 53 to 72 degrees. The forecast was for 
mostly cloudy weather to-night and Saturday; not much 
change in temperature; Sunday probably fair. Overnight at 


Boston it was 50 to 64 degrees; Baltimore, 54 to 68: Pitts- 
burgh, 56 to 70; Portland, Me.. 46 to 56; Chicago, 46 to 48: 
Cincinnati, 52 to 66; Cleveland, 48 to 68: Detroit. 44 to 60: 
Charleston, 66 to 78; Milwaukee, 40 to 44; Dallas, 60 to 70: 


Financial Chronicle 


Naval Matter,” and another on “Manchukuo, the New State.” 
As an official indication of Japanese policy in international 
affairs generally, and more particularly in matters in which 


Indications of Business Activity 
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the United States and other Pacific Powers are specially 
interested, the book will repay reading. 


Livestock Under the AAA 
By D. A. Fitzgerald. 384 pages. Washington: The 
Brookings Institution. $2.50 

While this book is necessarily to some extent an eXamina- 
tion of the whole of the New Deal's agricultural program, 
it is only incidentally concerned with anything except the 
treatment of the livestock situation. Beginning with a brief 
description of the livestock indusiry and farm relief pro- 
posals in the years immediately preceding 1935, the author 
analyzes the Agricultural Adjustment Act and its adminis- 
trative organization, and points out the nature of the reduc- 
tion policy as applied to livestock in comparison with other 
parts of the agricultural program. In separate chapters he 
then studies first the corn-hog program, and then that for 
beef cattle, calling attention in detail to such matters as 
the forms of contracts, relief purchases, enforcement ma- 
chinery and its operation, the compliance provisions and 
farmer participation, the legality of processing taxes, Gov- 
ernment loans on stored corn, the early results of the live- 
stock program and its effects upon production, prices, pack- 
ers’ margins, &c. Appendices give the text of the corn-hog 
reduction contract, details regarding the 1954 campaign for 
enforcement and farmer co-operation, and relevant statistics. 

As a result of the corn-hog program, the author concludes, 
“the income of farmers was increased, though not very 
greatly.” Most of the gains of the livestock industry since 
the passage of the Agricultural Adjustment Act, he thinks, 
“have come or will come from the pockets of taxpayers in 


general, including producers themselves. A considerable 
part of this burden upon taxpayers must be attributed 


directly to the unprecedented drought, and not to the planned 
reduction programs of the AAA.” 


Savannah, 64 to 82; Kansas City, 52 to 5S; Springfield, Mo.. 
vw, to 60; Oklahoma City, 56 to 60: Denver, 50 to 80: Salt 
Lake City, 56 to 78: Seattle, 54 to GS: Montreal. 52 ¢« GO. 
und Winnipeg, 30 to 42, 


Revenue Freight Car Loadings Rise 76,106 Cars 

Loadings of revenue freight for the week ended Oct. 5 
1935 totaled 706,877 ears. This is a gain of 76.106 ears or 
12.1% from the preceding week, a rise of 74.471 ears or 
11.8% from the total for the like week of 1934, and an 
increase of 44,504 cars or 6% from the total loadings for the 
corresponding week of 1933. For the week ended Sept. 28 
loadings were 2.4% below the corresponding week of 1934 
and 5.7% under those for the like week of 1933. Loadings 
for the week ended Sept. 21 showed a gain of 9.8% when 
compared with 1934 and an increase of 7.2“ when comparison 
is made with the same week of 1933. 

The first 18 major railroads to report for the week ended 
Oct. 5 1935 loaded a total of 323,210 ears of revenue freight 
on their own lines, compared with 271,326 cars in the prc- 
ceding week and 297,345 ears in the seven days ended Oct. 6 
1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Received from Connections 
Weeks Ended— 


Loaded on Own Lines 
Weeks Ended 


(ct. 5 |Sept. 28 Oct. 5 \|Sept. 28; Oct. 6 











Oct. 6 
1935 | 1935 | 1934 | 1935 | 1935 1934 

Atchison Topeka & Santa Fe Ry_| 20,508; 19,819) 21,004) 5,630 5,531) 5.75s 
Baltimore & Ohio RR... _------ | 27,742) 23,031) 25,743) 13,124) 14,900) 13,832 
Chesapeake & Ohio Ry. -_.------| 22,900) 6,948} 21,052) 7,686! 7,967) 9,123 
Chicago Burlington & Quincy RR.| 17,492) 15,112) 17,569) 8,869) 8,300) 7,996 
Chicago Milw. St.Paul & Pac. Ry.) 21,136) 20,038) 20,215 7,051 7,772) 7,508 
v Chicago & North Western Ry--| 15,928) 14,721) 16,960) 9.721| 10,249; 10,250 
Gulf Coast Lines _-______-_-_- _.| 2,033} 1,870! 1,878} 1,216] 1,221) 1,609 
International Great Northern RR| 2,555) 2,590; 3,314) 1,658; 1,857! 2.004 
Missouri-Kansas-Texas RR - - - - - | 5,411] 5,172) 4,868] 2,742) 2,845] 2,872 
Missouri Pacific RR__._...---- | 16,000; 15,170); 15,443) 8,277| 8,376) 8,346 
New York Central Lines- - - - - - - - | 41,097| 39,315) 34,847) 34,644 33,437) 33,816 
New York Chicago & St.Louis Ry | 4,729; 4,520) 4,648) 7,261 8.068! 7.976 
Norfolk & Western Ry... .-.-.---- 19,714) 6,560; 18,100) 3,965) 3,894) 3,304 
Pennsylvania RR-_...-..-.-.---- | 60,876) 53,222) 52,193) 32,129 3,677| 32,067 
Pere Marquette Ry-----.------- | 6,484) 5,936) 4,362) 4,217) 4,792) 4,122 
Pittsburgh & Lake Erie RR_----| 5,019) 4,403) 4,366) 4,494 3,498) 4,399 
Southern Pacific Lines..........| 27,917| 27,338] 25,737) x x | x 

i 21h. at ni eeinigg wo eme et | 5,669) 5,561 5,046; 7,458) 7,848) 6,715 








Total. -_. Re ee ‘323,210 271,326 297 ,345'160,142 134,232) 161 697 
x Not reported. v Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 











| Weeks Ended— 


ee ——— a — - —_— — Eee 


| Oct. 5 1935 | Sept. 28 1935; Oct. 6 1934 


22,402 


_— ——— ——— ow Oe —- <9 - --——.- 


22,125 





Chicago Rock Island & Pacific Ry. ---- -.- | 22,693 

Illinois Central System-.-.....--..-.----- 34,293 32,028 | 27.994 

St. Louis-San Francisco Ry. -.-...--.---~- | 13,671 13,568 13.967 
eee ae ae ey 70,366 68,289 64.089 





The Association of American Railroads, in reviewing the 
week ended Sept. 28 reported as follows: 
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Loading of revenue freight for the week ended Sept. 27 totaled 630.771 
below the corresponding 


cars. This was a decrease of 15,313 cars or 2.4% 
week in 1934 and a decrease of 38,415 cars or 5.7% 


in 1933. 


below the same week 


Loading of revenue freight for the week of Sept. 28 was, however, a 
decrease of 76,873 cars or 10.9% below the preceding week this year, largely 
due to the strike of bituminous coal miners. 

Miscellaneous freight loading totaled 270,315 cars, a decrease of 475 cars 
below the preceding week, but an increase of 25,805 cars above the cor- 
responding week in 1934 and 32,332 cars above the same week in 1933. 

Loading of merchandise less than carload lot freight totaled 167,228 cars, 
an increase of 598 cars above the preceding week, and 2,618 cars above the 
corresponding week in 1934, but a decrease of 8,559 cars below the same week 


in 1933. 


Coal loading amounted to 62,997 cars. a decrease of 70,237 cars below 
the preceding week, 60,757 cars below the corresponding week in 1934, and 
69.749 cars below the same week in 1933. 

Grain and grain products loading totaled 39,196 cars, a decrease of 
3,356 cars below the preceding week, but an increase of 6,582 cars above 
the corresponding week in 1934 and 7,638 cars above the same week in 1933. 


In the Western Districts alone, 


grain and grain products loading for the 


week ended Sept. 28, totaled 27,486 cars an increase of 6,051 cars above the 


same week in 1934. 


Live stock loading amounted to 18,299 cars, a decrease of 200 cars below 
the preceding week, 12,246 cars below the same week in 1934 and 3,953 


cars below the same week in 1933. 


In the Western Districts alone, loading 


of live stock for the week ended Sept. 28, totaled 14,646 cars, a decrease of 
11,244 cars below the same week in 1934. 

Forest products loading totaled 32,450 cars, a decrease of 608 cars below 
the preceding week, but an increase of 9,476 cars above the same week in 
1934 and 6,690 cars above the same week in 1933. 

Ore loading amounted to 33,609 cars, a decrease of 2,701 cars below the 
preceding week, but an increase of 11,741 cars above the corresponding week 
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Coke loading amounted to 6,677 cars, an increase of 106 cars above the 
preceding week, and 1,468 cars above the same week in 1934, but a decrease 
of 839 cars below the same week in 1933. 

The Eastern, Allegheny, Southern and Northwestern districts reported 
increases for the week of Sept. 28, compared with the corresponding week 
last year, in the number of cars loaded with revenue freight, but the Poca- 
hontas, Central-western and Southwestern reported decreases. Compared 
with the corresponding week in 1933, the Eastern, Southern and North- 
western districts reported increase, but the other districts showed decreases. 

Loading of revenue freight in 1935 compared with the two previous years 




















follows: 
1935 1934 1933 

Four weeks in January.___________. 2,170,471 2,183,081 1,924,208 
Four weeks in February... ......-.- 2,325,601 2,314,475 1,970,566 
Five weeks in March.__.___.....-.-.- 3,014,609 3,067,612 2,354,521 
a fF 2,303,103 2,340,460 2,025,564 
Four weeks in May................ 2,327,120 2,446,365 2,143,194 
Five weeks in Jume................ 3,035,153 3,084,630 2,926,247 
Ot Se BR en cok> admeanucheoa 2,228,737 2,351,015 2,498,390 
Five weeks in August___.__..____-. 3,102,066 3,072,864 3,204,919 
Tt Gee, Meneuncduledabaebon es 592,786 563,883 577,933 
Week of Sept. 14...._._.--. sittetienndiiinds 700,357 647,485 660,086 
a a, i... 2 ooo anmennn me 707 644 644,498 659,866 
ee Rs Gite diy ws teleh tn resnsiht ind, neers 630,771 646,084 669,186 

, RR Rea a = NS eee | 23,138,418 23,362,452 21,614,680 








In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 


Sept. 28 1935. 


During this period a total of 72 roads showed 


increases when compared with the corresponding week last 


year. 


The most important of these roads which showed 


increases were the New York Central Lines, the Southern 








































































































in 1934. It was, however, a decrease of 1,975 cars below the corresponding SyYStem, the Illinois Central System, and the Soutern 
week in 1933. Pacifie RR. 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 28 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads Freight Loaded Jrom Connections Ratlroads Fretght Loaded Jrom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District — Group B (Concluded)— 
Ann Arbor... ...------------- 671 546 557 1,073 1,061 Georgia & Florida...........- 468 366 407 432 363 
Rangor & Aroostook....-.-.--.-- 1,515 1,330 1,378 257 274 Guif Mobile & Northern...-..-- 2,234 1,491 1,598 938 771 
Boston & Maine..........--.-- 8,183 7,397 8,420 10,285 9,151 Illinois Central System __....-.- 22,143 21,135 20,901 10,580 10,906 
Chicago Indianapolis & Louisv- 1,356 1,402 1,363 2,055 1,968 Louisville & Nashville... ..- 16,323 18,098 21,191 4,422 3,718 
Central Indiana..........---- 21 40 25 62 67 Macon Dublin & Savannah... 236 139 156 462 348 
Central Vermont. ........-<-- 1,152 1,010 1,088 2,043 2,232 Mississippi Central. ........-.- 166 154 172 210 293 
Delaware & Hudson........-.- 6,236 5,406 5,729 6,960 6,434 I I en 2,158 1,953 2,030 1,645 1,408 
Delaware Lackawanna & West. 12,152 8,665 10.039 6,270 6,159 Nashville Chattanooga & St. L- 2,857 2,939 2,853 1,954 2,065 
Detroit & Mackinac........-- 390 344 212 117 101 Tennessee Central_.........-- 409 318 358 534 650 
Detroit Toledo & Ironton...-.- 2,121 1,683 1,732 1,114 864 a | J — ____.. a OE 
Detroit & Toledo Shore Line. .- 277 214 265 2,573 2,005 Tl dpadetadsmaemadeanninn 56. 116 53 659 56,108 27,981 26, 385 
a a 13,713 12,157 13,750 13,745 13,335 —— ——S cintliegheemnen 
Grand Trunk Western.....-.-- 4,038 2,787 3,046 6,700 5,127 Grand total Southern District. . 97. 182 91, 830 94,723 57,250 52, 889 
Lehigh & Hudson River...-..-- 184 150 171 1,931 1,627 = = = ——————— J -—_____ 
Lehigh & New England.-....-.- 2,052 1,547 1,889 1,348 1,139 
ET Si «as cihebeinee ,753 7,382 8,666 7,013 6,134 Northwestern Distiict— 
Maine Central... ......-..---- 2,967 3,009 3,211 2,131 2,184 Belt Ry. of Chicago .......-.-. 656 786 628 1,921 1.681 
ene aees 261 2,952 3,152 | 180 177 Chicago & North Western. ...- 17,130 18,173 17,091 10,249 10,262 
a 2,087 6 79 24 Chicago Great Western. .__.-- 2,413 3,141 2,543 3,006 2,720 
b New York Central Lines. - --- 39,315 36,727 41,236 33,438 34,217 Chicago Milw. St. P. & Pacific.| 20,038 20,401 19,009 7,772 7,104 
N. Y. N. H. & Hartford..---- 10,490 9,974 11,419 12,248 10,280 Chicago St. P. Minn. & Omaha 4,058 4,022 3,826 3,392 3,459 
New York Ontario & Western -. 2,229 2,386 1,741 1,965 1,780 Duluth Missabe & Northern. .- 9,258 6,682 11,613 146 RY 
N. Y. Chicago & St. Louis. -- 4,520 4,620 4,705 § O68 8,238 Duluth South Shore & Atlantic. 989 1,084 987 485 338 
Pittsburgh & Lake Erie. ....-- 4,249 4,425 3,319 3,652 3,559 Elgin Joliet & Eastern___...-.. 5,443 3,790 4,376 4,313 3,807 
Pere Marquette. .........-.-- 5,936 4,554 4,115 4,792 3,983 Ft. Dodge Des Moines & South. 371 312 323 122 129 
Pittsburgh & Shawmut ...-.-.-- 29 324 152 16 15 Greens DEGPGRePR. .-ooccececece 23,092 14,710 15,946 3,038 3.106 
Pittsburgh Shawmut & North-- 249 348 507 152 219 Green Bay & Western_.....-.- 620 760 607 537 393 
Pittsburgh & West Virginia- -. 359 1,152 190 1,322 761 I.ake Superior & Ishpeming. __. 2,396 1,239 2,675 89 107 
ELT PLE 738 631 772 1,055 941 Minneapolis & St. Louis... ._-.- 1,909 2,024 2,112 2,079 1,788 
LEAT A LEE GTR 5,561 5,131 5,243 7,848 6,969 Minn. St. Paul & 8. 8. M...-- 6,179 6,392 5,999 2,240 1,982 
Wheeling & Lake Erie_.....-- 3,175 2,774 3,821 3,257 2,535 Northern Pacific. ............]| 11,509 11,054 10,744 2,911 2 685 
quagrtagiaan Giapepeietn Ue Eaten POR Spokane International.._.. .- 276 21% 201 250 154 
ee en ee 143, 900 “133,154 | 141,925 | 143,752 133,560 Spokane Portland & Seattle... 2.081 1, 375 1,040 1,238 1,142 
| | Oe ae 108.418 | 96, 163 | 99.720 43,788 | 40, 946 
Allegheny District— = 
Akron Canton & Youngstown. 390 374 392 68 602 
Baltimore & Ohio... ...-.- ~~~ 23,031 26,144 29,050 14,900 13,349 Central Western District— | 
Bessemer & Lake Erie......-- 2,525 2,966 3,269 1,489 1,426 Atch. Top. & Santa Fe System. 19,819 21,189 20,218 5,531 5.593 
Buffalo Creek & Gauley ...-.-.- 280 302 25 S 7 RES 6 Pree 3,051 2,923 2,663 2,216 1,973 
Cambria & Indiana__._.....-- 2 979 a y 17 Bingham & Garfield. ___..._-_. 283 193 121 39 43 
Central RR. of New Jersey ..-- i, S866 5,341 §,212 11,041 10,075 Chicago Burlington & Quincy... 15,112 17,298 16,326 8,300 8,083 
gl RII ee a A IE 672 44 2 56 58 Chicago & Illinois Midland_-_-- 190 1,730 1,295 900 762 
Cumberland & Pennsylvania. -- 50 327 404 30 21 Chicago Rock Island & Pacifie.| 11,441 12,516 12,120 7,209 7,118 
Ligonier Valley............-- 1s 133 20 21 13 Chicago & Eastern Illinois... -- 2,181 2,723 2,577 2,185 2,084 
I SOS 901 1,027 2,496 2,513 Colorado & Southern._..__.... %27 1,354 1,274 1,386 995 
Penn-Reading Seashore Lines -- 1,274 1,387 1,410 1,323 922 Denver & Rio Grande Western. 2,736 3,519 4,686 2,922 2,883 
Pennsylvania System.......-.- 53,222 54,599 97,277 33,677 33,218 Denver & Salt Lake__...____._. 432 GO2 872 25 17 
i i ni ie 14,369 12,771 13,392 14,391 14,127 Fort Worth & Denver City_-_-. 1,039 1,304 1,312 1,103 1,331 
Union (Pittsburgh) _........-- 5,565 5,427 9,385 2,376 2,382 Illinois Terminal...........-- 2.087 2,079 2,639 1,260 875 
West Virginia Northern. ...--- 6 32 112 0 0 North Western Pacific... ....- 1,068 tet) 602 346 279 
Western Maryland.......-..-- 1,771 | 3, 08! 3,371 9,003 5,550 Peoria & Pekin Union.._._.... 249 G2 200 46 45 
pomp « - + PT PE ERR Southern Pacific (Pacific).....| 20,564 18,777 18,161 4,106 3,425 
_ OE a ni 52 | 1 14 808 125,577 87,508 84,280 St. Joseph & Grand Island... -- 170 223 239 234 188 
= - —————— : Toledo Peoria & Western... .- 272 276 292 1,218 1,169 
Union Pacific System.......-- 13,775 14,357 13,754 8,660 9,195 
Pocahontas District— RO a I Na gf TR 34 560 24 3 12 
Chesapeake & Ohio........--- 6,945 22,751 25,325 7,967 9,395 Western Pacific......_._._.__._. 1,893 1,692 1,462 2,547 2,093 
Norfolk & Western._.._.._..... 5,560 19,073 21,655 3,894 4,192 | — —_—_— a 
Norfolk & Portsmouth Pelt Line 922 919 S52 1,122 1,347 | Ep ne eee 97,222 | 104,596 | 100,437 50,236 48,163 
chalk A A ID a 759 3,426 4,257 705 732 — = —— | =——— 
Ee 15,189 | 46,169 52,092 “13. 688 15,666 
: - === ~ ~ Southwestern District— 
Alton & Southern... .......-- 211 212 217 4,386 3,922 
Southern District — Burlington-Rock Island.....-.- 236 177 247 "252 287 
Group A— Fort Smith & Western... .- 153 227 27: 179 172 
Atlantic Coast Line......_.-- 9,241 8,229 7,995 4. S86 4,492 Gulf Coast LineS...--<---<<«--- 1,870 1,939 1,724 1,221 1,391 
I a 1,191 1,187 1,090 1,212 1,253 International-Great Northern. . 2,590 3,895 2,608 1,857 1,958 
Charleston & Western Carolina 425 330 368 837 693 Kansas Oklahoma & Gulf... -. 162 142 218 756 G83 
Durham & Southern._...___.__. 201 154 155 352 521 Kansas City Southern... ...-. 1,494 1 646 1,644 1,518 1,704 
Gainesville Midland......__.. 109 44 61 124 SO louisiana & Arkansas.....-..- 1,333 1,611 1,132 +4 923 
Norfolk Southern.._........_.. 1,233 1,376 1,577 1,133 1,335 Louisiana Arkansas & Texas... 145 177 217 35 365 
Piedmont & Northern... ...- 384 371 459 905 705 Litchfield & Madison. ._........ 280 328 319 7 59 864 
Richmond Fred. & Potomac... 380 376 323 2,306 2,117 Midland Valley.......--.-.--- 569 932 845 228 317 
Seaboard Air Line... ....--_-- 7,641 (742 649 3,599 3,174 Missouri & Al kansas... ...._.- 155 69 138 220 182 
Southern System._......._.-- 20,088 19,167 19,779 13,136 11,403 Missouri-Kansas-Texas Lines... 5,172 5,009 5 852 2,845 2.903 
Winston-Salem Southbound... 173 165 159 779 731 Missouri Pacific... .------. 15,170 15,939 15,176 8,376 2,902 
es ee ape nate, Mes Natchez & Southern........-- 36 47 45 25 27 
SE te Quanah Acme & Pacific.....-- 93 SY 127 100 108 
41,066 38, iv! 38,615 29,269 26, 504 St. Louis-San francisco. ....-.- &,294 9,191 9,398 4,111 3,947 
Group B— -————$—— | > —_— — _———— St. Louis Southwestern. ....-.- 2,564 2,605 2,556 1,809 1,457 
Alabama Tennessee & Northern 251 181 159 138 147 Texas & New Orleans.....-.-... 6,775 6, S88 5,755 2,315 2.381 
Atlanta Birmingham & Coast-_- 758 676 634 572 535 Texas & Pacific.___......-_---- 4,417 5,204 4,055 43,434 3,707 
Atl. & W. P.—W. RR. of Ala... S68 §42 O07 1,219 993 Terminal RR. Ass'n of St. Louis 2,035 2.799 2,144 15,937 14,578 
Central of Georgia .........-.- 9, 136 3,874 3,569 2,540 2,382 Wichita Falls & Mouthern...-.- 221 212 a 93 RG 
Columbus & Greenville.....-.. 427 269 341 356 257 Weatherford M.W.&N. W... 30 23 23 30 40 
Florida East Coast.........-.- 523 511 365 361 361 — — -—- + |---| - ---. 
Gal aden bene cone 1,159 913 767 1,318 1,188 0 an 54,0 008 | 59, 364 Tr 54,712 51,628 | 50, $24 
ote—Figures for ivs4 rc vised: °® Previous figures. a Not available. b Includes figures for the Boston & Albans KK., the C. C. C. & St. Louls RR., and th 


N 
Michigan Central RR. 
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Number of Surplus Freight Cars in Good Repair Again 
wer 


Chass I railroads on Sept. 14 had 228,176 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on Oct. 10. 
This was a decrease of 17,046 cars compared with Aug. 31, 
at which time there were 245,222 surplus freight cars. 

Surplus coal cars on Sept. 14 totaled 41,612, a decrease of 
11,353 cars below the previous period, while surplus box 
—_ rom 148,855, a decrease of 3,233 cars compared with 

ug. 31. 

Reports also showed 18,930 surplus stock cars, a decrease 
of 2,186 compared with Aug. 31, while surplus refrigerator 
cars totaled 8,180 or a decrease of 13 for the same period. 


tii 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for July 
The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of July. 
These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 
TOTALS FOR THE UNITED STATES (ALL REGIONS) 







































































For the Month of July : For the Seven Months of 
Income Items 
1935 1934 1935 1934 
$ $ & g 
Net railway operating income..__| 26,851,537) 35,441,263/221 ,664,215' 262,308,291 
TALIA SP 12,685,058) 14,467,099) 92,882,399) 103,643,164 
RE 39,536,595) 49,908,362'|314,546,614'365,951,454 
Miscell. deductionsfromincome..| 1,426,864) 1,731,819) 10,267,917) 12,455,633 
Income avail. for fixed charges.| 38,109,731) 48,176,543) 304,278,697/|353,495,821 
Fixed charges: 
Rent for leased roads.........| 11,082,880; 11,216,573! 77,297,164] 77,846,354 
Interest deductions.._....... 41,801,262) 42,454,416/|296,416,355)| 296,804,632 
Other deductions._........ .-.. 25,123 239,978) 1,570,665) 1,722,899 
Total fixed charges...._.__- 53,109,265) 53,910,967|375,284, 184|376,373,885 
Income after fixed charges... .- 414,999,534) d5,734,424'd71,005,487|d22,.878,064 
Contingent charges__......._... 1,000,302; 1,000,211) 7,019,551} 7,019,186 
Net income_.c__...._.__._...'|415,999,836| d6,734,635'd78,025,038| 429,897,250 
Depreciation and retirements....| 16,348,934) 15,788,888) 112,804,737|111,103,380 
Federal income taxes......_....| 1,436,852) 1,503,652) 9,134,100) 9,497,987 
Dividend appropriations: 
On common stock...__.__.... 1,190,000} 2,893,144) 41,135,366) 52,817,861 
On preferred stock .......___. 929,160 509,835) 9,110,571! 9,325,909 
Balance at End of July 
1935 1934 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies.....................-.- $738,718,064 $760 ,364,954 
SS ES SSE eae eee eee mel ee 347 ,460,480 292,779,685 
Demand loans and deposits._..................- 13,028,088 39,547,789 
 — “| nae 29,579,556 43,126,104 
a A Ee aa 51,766,989 42,624,842 
Loans and bills receivable. .._.........._....--. 4,094,238 6,264,149 
Traffic and car-service balances receivable ______-_- 54,204,914 52,083,136 
Net balance receivable from agents and conductors 42,854,530 44,115,639 
Miscellaneous accounts receivable...__..___...__. 134,109,958 143,948,396 
rr  lnwhnneoce 298,639,217 311,273,174 
Interest and dividends receivable__...........__. 32,058,421 40,884,409 
et APE RE ii et EET TD 2,227,263 2,704,394 
ill TER EE EER RE 4,275,201 4,069,310 
ERIE EE IS I $1,014,298,855 |$1,023,421,027 
Selected Liability ltems— 
Funded debt maturing within 6 months—a--_-_-.___- $187,263,364 $73,021,677 
Loans and bills payable-b.__.__....__._.______- 344,448,755 320,641,162 
Traffic and car-service balances payable__....___- 70,346,117 68,547,626 
Audited accounts and wages payable____..______- 214,711,556 220,986,450 
Miscellaneous accounts payable__...........___- 58,103,009 49,413,998 
Interest matured unpaid.______._.._._.__._____. 357,064,749 269,090,925 
Dividends matured unpaid. _.._........__..___. 8,795,345 8,817,092 
Funded debt matured unpaid__......._.....___- 307 ,406,104 270,374,467 
Unmatured dividends declared__..........______._ 7,849,917 12,482,592 
Unmatured interest accrued........__.__._.__.___ 104,266,125 105,051,870 
Unmatured rents accrued_.__......_...._...____._ 26,464,841 25,798,179 
rae GUneR ONION... .. -nneneceececseeuece 15,448,838 15,282,532 
Total current liabilities..............._..._.__. $1,514,905,356 (|$1,366,486,893 
a liability: 
. 58. Government taxes__.____. ee ee 32,475,378 35,814,054 
Other than U. 8. Government taxes___________ 145,475,130 147,042,841 





a Includes payments which will become due on account of principal of long-term 
debt within six months after close of month of report. b Includes ebibintiens 
which mature less than two years after date of issue. c July 1935 income as re- 
ported was increased by credits to operating expenses on account of reversal of 
a, ety & made vad liability under Railroad Retirement Act. d These 

or July amoun to $941,039 and for the seven months ended J 
the net credit is $6,546,952. d Deficit. ener 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Up 1.5 Points During Week of Oct. 8 


An advance of 1.5 points in the ‘‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices for the week of Oct. 8, it is 
announced, largely reflected speculative buying, engendered 
in part by the final outbreak of hostilities in Africa and 
continued uncertainty as to what action, if any, would be 
taken by the League of Nations, and in part by the current 
domestic recovery in business. An announcement issued by 
the ‘“‘Annalist’’ further said: : 


The rise of the price index to a new five-year high of 130.2 (1913=100.0) 
on Oct. 8 from 128.7 (revised) Oct. 1, was due to advances in a wide range 
of commodities and the almost complete absence of losses in any scetor. 
The gains were greatest in the case of the grains, textiles and non-ferrous 
metals, but livestock and the meats, and butter and eggs also participated 
on a considerable scale. 
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THE “ANNALIST” WEEKLY a WHOLESALE COMMODITY 
PRIC 








Unadjusted for Seasonal Variation. [1913=—100) 
Oct. 8 1935 Oct. 1 1935 Oct. 9 1934 
i i. «<ccasegnesennen 125.6 x122.5 106.1 
tt .casanecasdecemill 137.4 136.1 117.6 
BUESES STOGUSND. « ccccccccesccoe *113.5 x112.9 110.6 
A EET PGI 167.5 x167.5 160.8 
iti. dtieneasenaananetiaoe 111. 110.7 109.7 
Building materials............-.. 111.5 111.5 113.1 
te Be eR 98.4 98.4 98.8 
Ds conorecceunessens 83.5 83.5 80.6 
All commodities. .............-- 130.2 x128.7 116.5 
y All commodities on old doll. basis 77.3 x76.3 68.9 














* Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 

The current advance reflects partly, it is true, an improvement in the 
basic position of a number of commodities, notably wheat, and to some 
extent silk and wool. More of it is due to the domestic expansion of busi- 
ness, especially in the case of the non-ferrous metals and the textiles (the 
latter aided also by the fact that the current year is normally a high one 
in the two-year textile cycle). How far the improvement from this cause 
is soundly based is a question; the foundation of the current recovery ap- 
pears to be somewhat more substantial than that of the ‘“‘boomlets’’ of the 
past two years, but a considerable interest of a purely speculative sort has 
more recently been attracted to the commodities by the recovery, that 
may not be justified by the next few months. 
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Moody’s Daily Commodity Index Recedes After Reach- 
ing New High 

After reaching a new high level for the year on Monday 
and again on Wednesday of this week, Moody’s daily index 
of staple commodity prices receded slightly toward the 
week end. The index closed on Friday at 174.3, the same 
as a week ago. = 

Relatively the greatest strength among items comprising 
the index, has been shown by hides, rubber and copper 
followed by wool and corn. Items exhibiting declines in- 
clude silver, steel, lead, copper and sugar. Wheat, top hogs, 
cotton, silk and cocoa remained unchanged. ' 

The movement of the index during the week, with com- 
parisons, is as follows: 





Fri., a. Ricnaskesnanael 2 Weeks ago, Sept. 27_.-.--.-172.2 
i. eh  Msbhesseseeducinl Month ago, Sept.13.-.-.---.170.1 
a. wh * Tf oesesaeneetennen ear ago Os. Bhacccecehe 
Tues., Oct. 8......-.-...174.6 | 1934 High, Aug. 29...---- 156.2 
i Se eee os 175.3 Low, a Backs scan 
, _— Se Bearers 175.0 1933 High, Oct. 7 &9-.--.175.3 
Fri., A Rea Low, a, Ms ocecek 148.4 
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Slight Decline in Wholesale Commodity Prices During 
Week of Oct. 5 Reported by United States Depart- 
ment of Labor 

A slight recession marked the trend of wholesale commod- 
ity prices during the week ending Oct. 5, according to an 
announcement made Oct. 10 by Commissioner Lubin of the 

Bureau of Labor Statisties, U. 8S. Department of Labor. 

The composite index for the week stood at 80.5% of the 

1926 average, a decrease of 0.6% in comparison with the 

week of Sept. 28. In his announcement Mr. Lubin stated: 


"The all commodity index is 5% above the corresponding week of last 
year and approximately 13% above the corresponding week of two years 
ago. . 

The decrease was entirely due to lower prices of farm products and foods. 
Hides and leather products, textile products, fuel and lighting materials, 
metals and metal products, chemicals and drugs and housefurnishing goods 
were higher. Building materials and miscellaneous commodities were un- 
changed. The index for the industrial group ‘‘all commodities other than 
farm products and processed foods'’—78.3—with an increase of 0.1% 
reached a new high for the year. 

Group index numbers for the week of Oct. ® 1935, com- 
pared with the preceding week, the corresponding weeks of 
the past two years, and the percentages of change are shown 
in the following table contained in Mr. Lubin’s announce- 
ment: 



































Oct. | Sept. |Per Cent| Oct. \|Per Cent | Oct. | Per Cent 
Commodity Groups 5 28 of 6 of 7 of 
1935 | 1935 | Change | 1934 | Change | 1933 | Change 
All commodities .......-- 80.5 | 81.0 —0.6 | 76.6 +5.1 | 71.3 | +12.9 
Farm products........-- 79.5 | 80.9 —1.7 | 71.0 | +12.0 | 57.5 | +38.3 
RRP Sara 85.3 | 86.6 —1.5 | 75.2 | +13.4 | 65.0 | +31.2 
Hides and leather products; 92.5 | 91.8 +0.8 | 84.3 +9.7 | 91.8 +0.8 
Textile products.......-.- 71.7 | 71.6 +Q0.1 | 70.2 +2.1 | 76.3 —6.0 
Fuel and lighting materials| 74.6 | 74.5 +0.1 | 75.5 —1.2 | 73.4 +1.6 
Metals and metal products) 86.3 | 86.2 +0.1 | 85.7 | + 0.7 | 82.4 +4.7 
Building materials-.-—.....-. 86.1 | 86.1 0.0 | 85.4 +0.8 | 83.7 +2.9 
Chemicals and drugs.-.-- 80.2 | 79.3 +1.1 | 77.3 +3.8 | 72.7 | +10.3 
Housefurnishing goods_..|} 81.8 | 81.7 +0.1 | 82.8 —1.2 | 81.1 +0.9 
Miscellaneouscommodities| 67.2 | 67.2 0.0 | 70.1 —4.1 | 65.0 +3.4 
All commodities other than 

farm products and foods! 78.3 | 78.2 +0.1 | 78.2 +0.1 ! 77.1 +1.6 





From the announcement the following is also taken: 


The farm products group declined 1.7% due to a 4.9% decrease in live- 
stock and poultry prices. Hogs dropped 9%; lambs, 7%; and poultry at 
Chicago, 6%. Other farm products, including eggs, lemons, peanuts, 
seeds, dried beans and potatoes were fractionally lower. The subgroup 
of grains, on the other hand, advanced 0.5% although prices of barley, 
corn and rye were lower. Individual farm products for which higher 
prices were reported were oats, wheat, cows, sheep, cotton, oranges, hay 
and wool. This week's index for the farm products group—79.5—is 12% 
above a year ago and 38% above two years ago. 

Wholesale food prices dropped 1.5% during the week because of lower 
prices for meats, fruits and vegetables, and other foods, including coffee. 
lard, and cottonseed oil. Decreases were also reported for the following 
individual food items: Oatmeal, hominy, grits, cornmeal, canned apples, 
peaches and peas, fresh beef and pork, ham, bacon and veal. The butter 
cheese, and milk subgroup registered a minor increase due to strengthening 
prices of butter.Wheat flour, dried fruits, canned corn, mess pork, copra, 
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pepper , raw sugar and soybean oil also advanced. The food index—85.3—is 
13% above a year ago and 31% above two years ago. 

An advance of over 1% was recorded for the chemicals and drugs group 
because of advancing prices of alcohol and vegetable oils. Drugs and 
pharmaceuticals, fertilizer materials and mixed fertilizers were unchanged. 

Hides and leather products increased 0.8% to the highest point reached 
since November 1930. The advance was the result of higher prices for 
hides, skins, leather and luggage. Thesubgroup of shoes was unchanged. 

The index for textile products—71.7—reached a new high for the year. 
Higher average prices were reported for cotton goods, knit goods and 
woolen and worsted goods. Silk and rayon registered a minor decrease. 

“Other textile products" also declined due to lower prices for cotton 
thread*® Hemp, jute, sisal and their products averaged higher. 

In the fuel and lighting materials group, advancing prices of coal and 
coke more than offset weakening prices of petroleum products. The index 
for the group as a whole rose to 74.6% of the 1926 average. 

The index for the metals and metal products group—86.3—increased 
0.1% to equal the high for the year. The advance was a result of strength- 
ening prices of certain iron and steel items and non-ferrous metals. Aver- 
age prices of agricultural implements, motor vehicles and plumbing and 
heating fixtures were steady. 

A slight advance was registered for the housefurnishing goods group 
because of higher prices for furnishings. 

A minor increase in paint materials in the building materials group was 
not reflected in the index for the group as a whole, which remained at 86.1. 
The subgroups of brick and tile, cement. lumber, structural steel and other 
building materials were stable. 

Cattle feed prices declined 2.7%. Cruderubber dropped 1.6%. Average 
prices of automobile tires and tubes and paper and pulp remained stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks, and for the weeks of Oct. 6 1934 and 
Oct. 7 1933: 



































Oct. | Sept. | Sept. | Sept. | Sept. | Oct. Oct. 
Commodity Groups 5 28 21 14 7 6 7 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All commodities............-. 80.5 | 81.0 | 81.0 | 80.8 | 80.4 | 76.6 | 71.3 
CQ OU 79.5 | 80.9 | 81.3 | 81.2 | 79.9 | 71.0 | 57.5 
Laendhbtinnbeeeheeecnoces 85.3 | 86.6 | 86.2 | 86.4 | 85.9 | 75.2 | 65.0 
Hides and leather products_.... 92.5 | 91.8 | 91.8 | 91.6 | 90.5 | 84.3 | 91.8 
rr. |... eee 71.7 | 71.6 | 71.3 | 71.2 | 71.0 | 70.2 | 76.3 
Fuel and lighting materials. _-____ 74.6 | 74.5 | 74.8 | 74.7 | 74.6 | 75.5 | 73.4 
Metals and metal products______ 86.3 | 86.2 | 86.3 | 86.0 | 86.0 | 85.7 | 82.4 
Building materials............- 86.1 | 86.1 | 86.3 | 85.3 | 85.4 | 85.4 | 83.7 
Chemicals and drugs.........-.. 80.2 | 79.3 | 79.2 | 78.9 | 79.2 | 77.3 | 72.7 
Housefurnishing goods......._. 81.8 | 81.7 | 81.7 | 81.8 | 81.8 | 82.8 | 81.1 
Miscellaneous commodities... 67.2 | 67.2 | 67.0 | 66.9 | 66.8 | 70.1 | 65.0 
All commodities other than farm 
products and foods__________ 78.3 | 78.2 | 78.2 | 78.0 | 77.9 | 78.2 | 77.1 
— oO 


September Department Store Sales Increased More 
Than Seasonally Above August, According to 
Board of Federal Reserve System 


The Board of Governors of the Federal Reserve System 
announced on Oct. 11 that “department store sales increased 
from August to September by more than the usual seasonal 
amount, and the Board’s index, which makes allowance for 
differences in the number of business days and for usual 
seasonal movements, was 82% of the 1923-1925 average in 
September as compared with 79 in August.’’ The Board 
continued: 

Aggregate dollar volume of sales in September was 8% larger than a 
year ago and for the first nine months of the year was 4% larger than 
during the corresponding period in 1934. 

REPORTS BY FEDERAL RESERVE DISTRICTS 























P. C. Change from Year Ago| N : aad N — 
0 0 
Jan. 1to Stores Ctltes 
September * Sept. 30* Reporting | Included 
Federal Reserve Districts: 

ET I Ta +9 -——1 53 28 
I A +11 +1 52 27 
TESS: +12 +1 33 14 
TE ER ae ee +10 +3 28 11 
EEL ETE +14 +7 60 27 
|e RR Ae +3 +5 35 21 
Re +6 +6 52 27 
ESS ee. —7 0 36 20 
RT gt +3 +5 42 20 
PLS Sy 0 +6 22 14 
| ee _ EES: +6 +6 24 9 
San Francisco............. +9 +10 91 33 
ee a +4 528 251 








* September figures preliminary; in most cities the month had the same number 
of business days this year and last year, but this September there were four Satur- 
days, as compared with five a year ago. 


- — 
—_ 





National Fertilizer Association Reports Wholesale 
Commodity Prices During Week of Oct. 5 at Highest 
Level Since December 1930 


The wholesale commodity price index of the National 
Fertilizer Association advanced to a new high level in the 
recovery period in the week ended Oct. 5, and is at the highest 
point since December 1930. The index rose to 79.5% of the 
1926-1928 average, from 79.0 in the preceding week. A 
month ago the index was 78.6 and a year ago 75.3. The 
Association, under date of Oct. 7, stated: 


The advance in the index was due largely to upturns in farm commodities. 
The textile group advanced materially due to higher prices for cotton: 
wool, burlap, hemp and sisal; silk prices were lower. Food prices were 
generally higher with the prices of sugar, flour, potatoes, apples, prunes, 
and raisins advancing, and beans, canned peas, and canned peaches declin- 
ing. The grains, feeds and livestock index advanced only slightly, the net 
result of higher prices for all grains, good cattle, sheep, and lambs, and 
lower prices for feedstuffs, choice cattle, and hogs. Higher prices for butter, 
and most vegetable oils, and lower prices for lard resulted in an advance in 
the fats and oils group. Finished steel and scrap steel prices were higher 
during the latest week, and tin prices were lower, accounting for the slight 
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rise in the metals index. The advance in the fuels group was due to advanceg 
in anthracite coal prices. The termination of the discount on potash prices, 
together with a rise in the price of cottonseed meal, caused the rise in the 
fertilizer materials index. 

Forty-seven price series included in the index advanced last week and 
12 declined; in the preceding week there were 24 advances and 25 declines; 
in the second preceding week there were 40 advances and 15 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX OF THE NATIONAL 
FERTILIZER ASSOCIATION (1926-1928=100) 





























Per Cent Latest 

Rach Group Week Pre- 
Bears to the Group Oct. 5 | ceding | Month Year 
Total Indez 1935 Week Ago Ago 
23.2 Ween ooccecesoeeceesesos 86.7 85.9 85.4 78.2 
16.0 PEacececsoesacescesesece 67.7 67.2 67.1 70.1 
12.8 Grains, feeds and livestock..| 88.6 88.5 88.5 72.7 
10.1 Ben cececeocceccosescs 67.9 66.8 65.7 69.9 
8.5 Miscellaneous commodities..| 70.5 70.5 69.3 68.2 
6.7 Automobiles. .............. 88.3 88.3 88.3 88.3 
6.6 | Building materials.......... 77.4 77.4 77.7 80.3 
G5 #§ $#=§ Beisesdeccocescesoceese 83.3 83.1 82.2 81.5 
4.0 House-furnishing goods... .. 84.7 84.7 84.6 86.0 
3.8 Fats and olls.............. 74.7 74.2 74.1 58.9 
1.0 and drugs....... 95.4 95.4 95.4 93.7 
4 | Fertilizer materials......... 65.6 64.7 64.7 65.4 
4 Mixed fertilizers........... 70.8 70.8 71.0 76.4 
3 Agricultural implements ..../ 101.6 101.6 101.6 99.8 
100.0 All groups combined. . . . . 79.5 79.0 78.6 75.3 

—__— -_—~@- 


Weekly Electric pes | Reaches New All-Time 
ig 

The Edison Electric Institute in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 5 1935 totaled 1,863,483,000 kwh. This is the 
highest point ever reached for any one week since these 
figures have been compiled by the Institute. Total output 
for the latest week indicated a gain of 12.3% over the 
corresponding week of 1934, when output totaled 1,659,- 
192,000 kwh. 

Electric output during the week ended Sept. 28 1935 totaled 
1,857,470,000 kwh. This was a gain of 12.6% over the 
1,659,192 ,000 kwh. produced during the week ended Sept. 29 
1934. The Institute’s statement follows: 


PERCENTAGE INCOME OVER 1934 
















































































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Oct. 5 1935 | Sept. 28 1935 | Sep . 21 1935 | Sept. 14 1935 
New England........ 10.1 11.6 16.8 16.8 
Middle Atlantic. ..... 7.5 5.6 6.3 6.0 
Central Industrial... 17.3 15.7 15.8 13.2 
West Central........ 6.6 12.9 10.2 11.2 
Southern States...-... 8.6 10.5 16.9 15.1 
Rocky Mountain..-... 35.7 44.8 48.0 44.0 
Pacific Coast......-- 7.4 11.6 8.6 7.7 
Total United States. 12.3 12.6 13.5 11.9 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P. in Millions of Kilowatt-Hours 
Week of— 1935 1934 Ch' ge 
1933 | 1932 1931 ) 1930 , 1929 
June 1_.../1,628,520,000/)1,575,823,000} +3.3] 1,461] 1,381] 1,594) 1,660) 1,615 
June 8 _ ../1,724,491,000/}1,654,916,000) +4.2| 1,542] 1,435] 1,621] 1,657] 1,690 
June 15. ../|1,742,506,000/ 1,665,358 ,000) + 4.6) 1,578) 1,442] 1,610) 1,707] 1,699 
June 22_.~_|1,774,654,000] 1,674,566,000) +6.0] 1,598} 1,441] 1,635] 1,698) 1,703 
June 29. .-_|1,772,138,000/ 1,688,211,000; +5.0}) 1,656) 1,457] 1,607] 1,704) 1,723 
July 6 ..-~.|1,655,420,000/1,555,844,000} +6.4) 1,539} 1,342] 1,604) 1,594) 1,592 
July 13..-.}1,766,010,000) 1,647,680,000} +7.2| 1,648) 1,416] 1,645) 1,626) 1,712 
July 20...|1,807,037,000/ 1,663,771,000| +8.6| 1,654) 1,434] 1,651] 1,667] 1,727 
July 27... .}1,823,521,000 1,683,542,000} +8.3| 1,662) 1,440) 1,644) 1,686) 1,723 
Aug. 3..-.|1,821,398,000/1,657,638,000| +9.9] 1,650) 1,427] 1,643) 1,678) 1,725 
Aug. 10_../}1,819,371,000/}1,659,043,000| +9.7| 1,627] 1,415] 1,629] 1,692] 1,730 
Aug. 17. ~~} 1,832,695,000/ 1,674,345,000} +9.5| 1,650] 1,432) 1,643) 1,677] 1,733 
Aug. 24. ../|1,839,815,000) 1,648,107,000} + 11.6} 1,630} 1,436} 1,638] 1,691} 1,750 
Aug. 31_._/|1,809,716,000/ 1,626,881,000/ +11.2) 1,637] 1,465) 1,636] 1,688] 1,762 
Sept. 7..-./1,752, ,000/ 1,564,867 ,000 +12°0) 1,583} 1,424) 1,582] 1,630] 1,675 
Sept. 14_._/|1,827,513,000/ 1,633,683,000/ + 11.9) 1,663} 1,476) 1,663) 1,727} 1,806 
Sept. 21_../1,851,541,000/ 1,630,947,000/ + 13.5} 1,639] 1,491] 1,660] 1,722} 1,792 
Sept. 28. . .|1,857,470,000) 1 ,648,976,000) +-12.6] 1,653) 1,499] 1,646] 1,714) 1,778 
Oct. 5-...|1,863,483,000/1,659,192,000/) +12.3| 1,646] 1,506} 1,653) 1,711] 1,819 
Oct. 12... 1,656 864,000 1,619) 1,508) 1,656! 1,724] 1, 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P, 
of 1935 1934 Ch' ge 1933 1932 1931 1930 
Jan_...| 7,762,513] 7,131,158] +8.9] 6,480,897] 7,011,736] 7,435,782] 8,021,749 
Feb....| 7,048,495) 6,608,356) +6.7| 5,835,263) 6,494,091) 6,678,915] 7,066,788 
March ./| 7, ,566| 7,198,232) +4.2| 6,182,281] 6,771,684] 7,370.687| 7,580,335 
April...| 7,382,224] 6,978,419] +5.8] 6,024,855) 6,294,302) 7,184,514] 7,416,191 
May...| 7,544,845) 7,249,732) +4.1| 6,532.6 6,219,554] 7,180,210} 7,494,807 
June._.| 7,404,174) 7,056,116] +4.9] 6,809, 6,130,077| 7,070,729) 7,239,697 
July...| 7,796,665) 7,116,251] +9.6] 7,058,600) 6,112,175) 7,286,576] 7,363,730 
Aug.... 7,309,575 7,218,678] 6,310,667] 7,166,086] 7,391,196 
Sept... 6,832,260 6,931,652] 6,317,733) 7,099,421] 7,337,106 
a 7,384,922 7,094,412!) 6,633,865] 7,331,380) 7,718,787 
Nov... 7,160,756 6,831,573) 6,507,804) 6,971,644) 7,270,112 
Cd 7,538,337 ,009,164| 6,638,424) 7,288,025) 7,566,601 
Total. 185,564,124 80 ,009,501177,442, 112]86,063,969189,467,099 




















Note—The monthly figures shown above are based on reports covering approx!i- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 


Increase of 0.6% 
Conference 


Industrial Conference Board. 


_ — 





Board 


—_ 


Reported by National Industrial 


in Cost of Living of Wage- 
Earners in United States During September 

The cost of living of wage-earners in the United States 

again advanced substantially, according to the National 


An increase of 0.6% from 


August to September raised living costs 3.1% above the 
level of September 1934, and 16.8% above the low of April 
Living costs in September, however, were still 17.2% 


1933. 


lower than in September 1929. 


Conference Board further said: 


Under date of Oct. 10 the 
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Food prices rose 1.3% from August to September. In September of this 
year they were 6.1% higher than in September of last year and 37.0% 
bigher than in April 1933, although still 23.0% below their level of Septem- 
ber 1929. 

Rents continued their upward trend, advancing 0.8% from August to 
September. ‘This rise made them 9.2% higher than in September 1954, 
and 15.0% higher than at the beginning of 1934, when their low point was 
reached, but still 21.9% lower than in September 1929. 

Clothing prices increased slightly, 0.1%, from August to September, the 
first advance since a year ago. Since the low point of 1933, clothing 
prices have advanced 22.4%. Since September 1934, however, there has 
been a reduction in clothing prices of 4.3% and since September 1929, a 
decline of 24.6%. 

Coal prices advanced 1.2% from August to September, slightly less than 
seasonally. They were 3.3% lower than in September 1934, and 9.3% 
lower than in September 1929. 

The cost of sundries remained the same in September as in August, but it 
was 0.8% higher than in September 1934, and 4.3% higher than in April 
1933. Since September 1929, the reduction in sundries amounts to only 
5.3%. 

The purchasing value of the dollar was 119.8 cents in September 1935, as 
compared with 120.5 cents in August 1935, 123.5 cents in September 1934, 
and 100 cents in 1923. 














Index Numbers of the | 
Relative Cost of Living Per Cent Inc. (+) 
Importance 1923—100 or Dec. (—) from 
litem in Family August 1935 to 
Budget Sept. 1935 | Aug. 1935 Seplember 1935 
SR eee6s eosece 33 84.8 83.7 +1.3 
Ps e6eccebesos 20 72.1 71.5 +0.8 
iis stesesnese 12 74.3 74.2 +0.1 
a, ere 78.1 —_—- 60C l(a! ees 
Pt itnodcand 70.5 70.4 +0.1 
Fuel and light... . 5 84.7 84.0 +0.8 
itehhioneanhee 82.8 81.8 +1.2 
Gas & electricity . - 88.4 oe 606UC«da | eeeee 
Danes éeencce 30 93.1 ae a 
Weighted av. of all 
a 100 83.5 83.0 +0.6 
Purch. value of dollar 119.8 120.5 —).6 

















» a Based on food price indexes of the United States Bureau of Labor Statistics of 
Sept. 10 1935 and Aug. 13 1935. 
—— 

World Unemployment Approximately 1,000,000 Less 
than Year Ago According to Report of Inter- 
national Labor Office—Total number of Idle in 
29 Countries Estimated at 19,000,000 


The International Labor Office’s quarterly report on 
world unemployment, issued at Geneva on Oct. 5, indicate 
that the number of idle is roughly 1,000,000 less than a 
year ago, but nearly all of this improvement comes from 
Italy and Germany, where war business is most active. 
Germany reports a decrease of 672,000 jobless and Italy 
240,000 it is learned from Geneva advices to the New York 
‘'Times’’, which also states: 


No figures are given at this time for the United States, which has tem- 
porarily held them up for purposes of revision. Consequently, it is im- 
possible to make comparasions on the world basis as previously unless 
one supplies himself with all estimates. Then the totals for the world's 
29 chief industrial countries, excluding as before Canada and India, would 
be 19,000,000 unemployed now against 20,000,000. 

The ILO report does not itself draw these comparisons. It merely re- 
marks that unemployment has ‘‘again declined in a majority of the coun- 
tries,’’ and ‘‘generally speaking the decrease is somewhat larger’’ than in 
the last quarter but the rise continues in 8 countries. 


The Geneva advices (Oct. 5) to the ‘‘Times’’ likewise said: 


British unemployment decreased 185,000 and there has been a slight 
improvement in most of the sterling area. In the four gold bloc countries, 
however, unemployment rose 123,000 and in Spain 68,000, with Bulgaria, 
Hungary, Latvia, Norway and Yugoslavia also registering increases. 

The net result for Europe, for which the figures are the most complete 
and the comparisons the least faulty, is 7,400,000 unemployed now against 
8,400,000 a year ago. 

EG 
Production of Lumber During Four Weeks Ended 
Sept. 28, 44% Above a Year Ago 

We give herewith data on identical mills for the four week- 

riod ended Sept. 28 1935 as reported by the National 

umber Manufacturers Association on Oct. 5: 


An average of 601 mills reported as follows to the National Lumber 
Manufacturers Association for the four weeks ended Sept. 28 1935: 























Production Shipments Orders Received 
(In 1,000 Feet) 
1935 1934 1935 1934 1935 1934 
Softwoods...... ._. 895,293 | 627,956 | 830,294 | 660,240 | 796,972 | 601,882 
Hardwoods..... ... 51,396 31,348 48,773 22,983 45,733 22,473 
Total lumber. ___. 946,689 | 659,304 ' 879,067 | 683,223 | 842,705 | 624,355 














Production during the four weeks ended Sept. 28 1935 was 44% above 
that of corresponding weeks of 1934, as reported by these mills and 38% 
above the record of comparable mills during the same period of 1933. 
Softwood cut in 1935 was 43% above output during the same weeks of 
1934 and hardwood cut was 64% above that of the 1934 period. 

Shipments during the four weeks ended Sept. 28 1935, were 29% above 
those of corresopnding weeks of 1934, softwoods showing gain of 26% and 
hardwoods being more than twice as much. 

Orders received during the four weeks ended Sept. 28 1935, were 35% 
above those of corresponding weeks of 1934, and 35% above those of 
similar weeks of 1933. Softwoods in 1935 showed order gain of 32% and 
hardwoods were double those of the corresponding weeks of 1934. 

On Sept. 28 1935, gross stocks as reported by 486 softwood mills were 
3,315,644,000 feet, the equivalent of 144 days’ average production, as 
compared with 3,766,257,000 feet on Sept. 29 1934, the equivalent of 165 
days’ production. 

On Sept. 28 1935, unfilled orders as reported by 486 softwood mills were 
645,285,000 feet, the equivalent of 28 days’ average production, as com- 
pared with 481,012,000 feet on Sept. 29 1934, the equivalent of 21 days’ 
production. 
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Lumber Movement] Slightly Below Previous Record 
Week 


Lumber production during the week ended Sept. 28 1935 
was only about 3% lower than in the preceding 1935 peak 
week : new business at the mills and shipments were approxi- 
mately 7% below the high records of the week before. Re- 
vised figures will lessen these differences. Shipments were, 
however, 9% below output and new business was 107% below 
production. Production and orders were reported consid- 
erably in excess of corresponding week of 1934: reported 
shipments were 16% greater than a year ago. The fore- 
voing comparisons are based upon reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of leading hardwood and soft- 
wood mills. During the week ended Sept. 28, 566 mills pro- 
duced 238,780,000 feet; shipped 216,558,000 feet; booked 
orders of 214,539,000 feet. These figures include estimates 
of hardwood totals, reports being unavailable due to reor- 
vanization of the Southern hardwood reporting system. Re- 
vised figures for the preceding week were: Mills, 597; pro- 
duction, 245,056,000 feet ; shipments, 233,,455,000 feet; orders, 
231,698,000 feet. 

Southern pine, Southern cypress, Northern hemlock and Northern hard- 
wood mills reported orders above production during the week ended 
Sept. 28. All but redwood, cypress, Northern hemlock and Northern hard- 
woods reported shipments below output. Total softwood orders were 10% 
below production. All regions but Northern pine reported orders and all 
reported production above that of corresponding week of last year. Soft- 
wood orders at reporting mills were 29% above 1934; reported softwood 
production was 52% above the same week of 1934. 

Identical softwood mills reported unfilled orders on Sept. 28 as the 
equivalent of 28 days’ average production, and stocks of 145 days’, com- 
pared with 21 days’ and 165 days’ a year ago. 

Forest products car loadings totaled 32,450 cars during the week ended 
Sept. 28 1935. This was 608 cars less than during the preceding week, 
9,476 cars above similar week of 1934, and 6,690 care above the same 


week of 1933. 
Lumber orders reported for the week ended Sept. 28 1935 by 474 soft- 


wood mills totaled 202,820,000 feet, or 10% below the production of the 
same mills. Shipments as reported for the same week were 204,095,000 
feet, or 10% below production. Production was 225,901,000 feet. 


Unfilled Orders and Stocks 

Reports from 469 softwood mills on Sept. 28 1935 give unfilled orders 
of 631,533,000 feet and gross stocks of 3,284,828,000 feet. The 459 iden- 
tical softwood mills report unfilled orders as 629,723,000 feet on Sept. 28 
1935, or the equivalent of 28 days’ average production, compared with 
475,388,000 feet, or the equivalent of 21 days’ average production on 
similar date a year ago. 

Identical Mul Reports 

Last week’s production of 463 identical softwood mills was 223,822,000 
feet, and a year ago it was 147,258,000 feet; shipments were, respectively, 
203,165,000 feet and 179,900,000 feet, and orders received, 201,772,000 feet 


and 156,648,000 feet. 
ee 


Estimate of September Motor Output Reveals Effect of 
New Plan for Earlier Introduction of 1936 Models 


The degree to which members of the Automobile Manu- 
facturers Association are co-operating in aplan to introduce 
their new 1936 models with the National Show opening 
Nov. 2nd is disclosed by the preliminary report on September 
production released to-day by the Association. Last month, 
according to the estimate, Association members produced 
57,860 vehicles, a decrease of 68% under the preceding month 
and a drop of 50% under the output for September 1934. 

This falling off in production was due to the faet that so 
many automobile companies belonging to the Association 
suspended production operations during most of the month 
in order to complete their preparations for the change-over 
to the new models. 

On the basis of the above estimate the output of Associa- 
tion members for the year to date was placed at 2,029,428 
cars and trucks, an increase of 15% over the same period 
last year. 

The report which covers the operations of all but one 
major motor vehicle manufacturer in the United States is 
— upon reports of factory shipments and is summarized 
velow. 


September i 57,860 a 2,029,428 
August es 179,918\;10 months 1934 enceesseteee 
September Ri ¢ salle 116,649 | 





Entries of Sugar Into United States Against Quotas 
Under Jones-Costigan Sugar Act—4,198,601 Short 
Tons Imported During First Nine Months of Year 

The quantity of sugar entered for consumption in the 
United States during the first nine months of this year from 
Cuba, the Philippines, Puerto Rico, the Virgin Islands, and 
Hawaii totaled 4,198,601 short tons, raw value, without 
final polarization and final outturn adjustments. This 
quantity has been charged against the 1935 quotas for the 
areas indicated, the Sugar Section of the Agricultural Adjust- 
ment Administration announced Oct. 4. The announcement 
said 

The status of the continental quotas is not given in this report on the 
entry of offshore sugars. To Sept. 1 1935, the quantity charged against 
the continental cane sugar quota amounted to 85,316 tons in terms of 
96 degree sugar; the quantity charged against the continental beet sugar 
quota amounted to 931,623 tons. 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered and certified for entry 
upon arrival from those areas prior to Oct. 1 1935. The statistics pertaining 
to full-duty countries include, in addition to the sugar actually entered 
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before Oct. 1 1935, all quantities certified for entry, including quantities in 
transit on Oct. 1 1935, prior to that date. 

The figures are subject to change after final outturn weight and polariza- 
tion data for all importations are available. 

The status on Oct. 1 1935, of the principal quotas established under 
General Sugar Quota Regulations, Series 2, Revision 1, for 1935 is as 
follows: 

(Tons of 2,000 pounds—96 degree equivalent) 














Quantity of Sugar 
Which May Be | Percent 
| Admitted for | Jan.-Sept. 
| 1935 Under Amounts Enrties are | Balance 
| General Sugar | Charged of Totai Remaining 
| Quota Reguia- | Against Entries 
Area _ tions, Series 2, Quotas Admissible 
Revision 1 in 1935 
iinet nnaninmicn | 1,822,596 | 1,822,596 100.00 
Philippines... ......./ 899,418 818,940 91.05 80,478 
Puerto Rico. .......| 788,262 743,538 94.33 44,724 
a ' 925,969 811,197 87.61 114,772 
Virgin Islands--_._. | 5,179 | 2,330 44.99 2,849 
ie i th | 4,441,424 | 4,198,601 | 94.53 242,823 








Direct-consumption sugar is included in the amounts charged against the 
various quotas since the direct-consumption sugar quota is included in the 
total quota for each area. The following tabulation indicates the direct- 
consumption sugar quotas, amounts of direct-consumption sugar admitted 
during the first nine months of 1935, as well as the amounts which may be 
admitted for the remainder of the year: 


(Short tons—9%6 degree equivalent) 














Cuban direct-consumption suger: 1935 quota.._.._.......-..-. ee 400,971 
I ee ee 400,971 
FE a eee ee 0 
Puerto Rican direct-consumption sugar: 1935 quota...............- 126,033 
ny Gas Gt Cnn o« coabeocoosecoonesoonessousees 127,216 
RE a AER et EE a ae ae ne ne ae NT 1,183 
Hawaiian direct-consumption sugar: 1935 quota_._........ ....- 29,616 
Se Ga os Cr. oo cacedeeoassocesoosooecssebodes 17,484 
aa ae a ee NEE 12,132 
Phiippine direct-consumption sugar: 1935 quota..............-.... 80,214 
Se Gs GD GEs 6 do dcddonbdodbodosoosoeoedooseets 67,368 
i. 1 comangunaadabasoonnnmmioumiineiininne ddie 12,846 


The following table shows, in pounds the amounts of sugar which may be 
admitted in 1935 from foreign countries other than Cuba, the amounts which 
were charged against such quotas during the period, January-September, 
and the amounts which may be admitted during the remainder of the year 
from the areas specified. 


(Pounds—96 degree equivalent) 

















Quantity Which Charged 
May Be Admitted Against Balance 
in 1935 Quota Remaining 
EE ee ee eee 294,308 294,308 0 
Shiites ggudebsanoan 564,205 393,407 170,798 
Gene 80,594 80,594 0 
EE 207 ,520 141,365 66,155 
Czechoslovakia... .......... 263,302 263,302 0 
Dominican Republic.....-.- 6,668,480 6,668,480 0 
Dutch East Indies........-. 211,384 211,384 0 
Dit -nsesnsecestinbadiid 175 175 0 
Sd in. as.enscnnndebe 117 80 37 
ETS AIOE eee 921,614 618,402 303,212 
A es 6,031,877 x68 ,881 5,962,996 
ee a 217,865 217,865 0 
Mi ae nihiintiniae 11,114,100 11,114,100 0 
United Kingdom..........- 350,667 350,667 0 
I i oe Eat oe eee 200,002 924 289,078 
Unallotted reserve......-.-.- 1,000,000 803,332 196,668 
0 Se 28,216,210 21,227,266 6,988,944 








x Revision due to expiration of certifications for importazion. 

No sugars have been entered against the quotas of the following countries: 
Argentina, Australia, Brazil, British Malaya, Colombia, Costa Rica, 
Dutch West Indies, Guatemala, Honduras, Italy, Japan, Nicaragua and 
Salvador. 

This report of the AAA, covering the period Jan. 1 to 
Oct. 1, is the ninth such to be issued; the last previous report 
was given in our issue of Sept. 14, pages 1679-1680. 

—_<—___ 


Production of Flour During September Totals 5,603,158 
Barrels 

General Mills, Ine. in presenting its summary of flour 
milling activities for approximately 90% of all flour mills in 
the principal flour-milling centers of the United States, re- 
ported that during the month of September 1935 flour out- 
put totaled 5,603,158 barrels. This is somewhat below the 
5,846,613 barrels produced during the corresponding month 
of 1934. Cumulative production for the three months 
ended Sept. 30 1935 amounted to 15,497,945 barrels. This 
compares with 15,992,672 barrels produced in the like 
period of last year. The corporation’s summary further 
disclosed: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 



































Month of September 3 Mos. Ended Sept. 30 
1935 1934 1935 1934 
Northwest. ....-...--------- 1,328,373 | 1.467.895 | 3,588,379 | 3,962,744 
Southwest_......_.---------! 1.976.184 | 2,022,442 | 6,672,993 | 5,586,278 
Lake, Central] & Southern. --.| 1,910,406 1,926,862 5,129,559 5,340,650 
GL. ..c:¢ ncigitbebooes 338,195 429,414 1,107,014 1,103,000 
Grand total_.....-------- | 5,603,158 | 5,846,613 | 15,497,945 | 15,992,672 
—__<g—__—_ 


September Domestic Rayon Shipments at Record Rate 
—‘*Rayon Organon’”’ Also Reports Consumption 
of Wool at High Level 

Shipments of rayon yarn from the p!<nts of American 
producers during September establishe | a new high record 
for all time, exceeding the previou; sigh record month of 

January 1935 by a susbtantial margin, according to the 
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current issue of the ‘‘Rayon Organon,’’ published by the 
Textile Economics Bureau, Inc., recently organized to under- 
take research work for the rayon industry. From an 
announcement issued Oct. 9 by the Bureau we also take the 
following: 


September was the third consecutive month, states the ‘‘Organon,’’ dur- 
ing which shipments exceeded mill production, resulting in a reduction in 
surplus stocks to the equivalent of 544 weeks’ supply, based upon the 
current rate of consumption. The shipments index for September was 583 
against 550 for August and a 1934 monthly average of 353. 

Because of the high rate of activity maintained in the general textile 
industry since the beginning of the year, the paper states ‘“‘it should be 
emphasized that too much of an increase in this industry is not to be expected 
on through the Fall in view of the high level already obtaining.’’ 

Wool consumption also continues at a high rate. ‘Breaking all records 
since 1923,’’ the paper continues, ‘‘the August rate of apparel-class wool con- 
sumption was 6,648,000 pounds per week, clean basis, compared with 
5,894,000 pounds per week in July, an increase of 13%.’ For the first 
eight months of 1935 wool consumption, of this class, was 81% greater 
than the corresponding 1934 period. . 

With respect to the advance in silk to $1.99 per pound in September, the 
highest price since mid-year 1933, the ‘‘Organon”’ states it is clear that if the 
recent upward tendency persists ‘either silk will become a luxury item of 
restricted use with rayon taking its place in many lines, or the price of silk 
will have to decline eventually in order to hold its present markets.’’ The 
paper gives some interesting data showing the extent to which silk deliveries 
were inflated in recent months because of the heavy re-exports to Canada in 
anticipation of the increase in the Canadian tariff on silk. — 

The ‘‘Organon’s’’ indices of rayon deliveries (unadjusted index based on 
actual shipments) for September and previous months follows: 


(DAILY AVERAGE 1923-1925— 100) 





























Yearly 
Year— Apr. May June July Aug. Sept Avge 
0 274 417 381 433 550 583 *418 
Diseéccéecbbobbbon 290 286 305 334 307 308 340 
Die ebendéoaveteun 392 517 450 470 420 433 385 
dé a Shecktineaseods 186 148 137 213 406 478 293 
Di vo vdeneeuasecode 413 352 288 314 349 335 317 
6+ bididbhonenieneas 236 237 225 179 219 304 244 
a 266 254 254 240 281 337 277 
EE See Lee 219 175 178 169 197 242 214 
ith bsesstibbaooidse 262 231 194 190 195 211 214 
C—O eee aa 110 Ys 71 118 138 151 131 
ere 121 125 121 124 128 127 132 
Dititancansedankibiiad 80 73 77 71 86 116 93 
a 82 73 68 70 50 70 75 





* Average 1935 to date. 
a 


Petroleum and Its Products—Outlook for California 
Seen Better—Plan New Texas Oil Potential Yard- 
stick—James A. Frear New Head of Federal Tender 
Board—Crude Stocks Decline—Daily Average Oil 


Output Lower 

A somewhat more optimistic viewpoint of the price 
situation on the West Coast has developed following sufficient 
time to study the new allowable of 590,700 barrels daily 
set by the producers’ agency for the final quarter, California 
reports indicated. 

While it is true that the major companies were more 
satisfied with the original estimate of 530,000 barrels daily 
set by the emergency committee for the last three months 
of 1935, it was indicated that should the independents 
manifest the ability to hold production within the later 
estimate, a gradual restoration of the price level might be 
achieved. 

The prive level, which suffered a severe slash when 
major companies posted punitive reductions on Aug. 29 
throughout the entire State, is far below normal. In some 
fields, it is reported, bonuses over the posted price are 
necessary to obtain the required amounts of crude oil. 

Despite the fact that production in California last week 
was nearly 650,000 barrels, but slightly under the peak 
for the year and for the past five years recently set, there is 
no distress stock on the market. This is due, it is reported, 
to the fact that the major companies are taking all of the 
available crude for storage purposes. 

All available storage facilities, however, will be filled 
within the immediate future if production continues at the 
same high rate. In addition, it was pointed out that 
seasonal factors may bring a cut in demand that may prove 
a bearish factor. Offsetting this, however, is the strong 
tone of the export market for gasoline. 

Adoption of a uniform potential unit or yardstock as a 
basis for fixing the same well allowables for every oil field 
in Texas is under consideration by the Texas Railroad 
Commission. Should such action be taken, E. O. Thomp- 
son, Chairman, said it would mean an increase of approxi- 
mately 60,000 barrels daily in the total State allowable. 

No definite course of action in regard to the proposal has 
been determined upon as yet, it was disclosed. The plan will 
be submitted to the members of the Oil States Compact 
Commission for their consideration, with the object of ulti- 
mately having the proposed uniform potential allowable 
basis adopted by all of the members of the Commission. 

In discussing the plan and its effect in Texas, Chairman 
Thompson pointed out that it will equalize well production 
as between fields. One result, he pointed out, would be that 
the allowable in the East Texas area would be increased 
while that of the Gulf Coast districts, Yates field in west 
Texas and probably other areas would be considerably 
curtailed. 

James A. Frear, former Wisconsin Congressman, has been 
named Chairman of the Federal Oil Tender Board in East 
Texas, replacing Norman L. Meyers, Under-Secretary of 








2348 


the Interior West announced Thursday in Washington. 
Mr. Meyers has been transferred to Washington as a member 
of the Petroleum Administrative Board. 

Mr. West also disclosed that Thomas G. Killiher, the 
Acting Director of Federal Tender Agency No. 1 to in- 
vestigate Federal oil tender applications. C.L. Waterbury, 
former Texas and Oklahoma oil operator, has been named a 
member of the Tender Board, replacing M. 8S. MeCorquo- 
dale, Houston, Texas, who has resigned. 

Details of the schedule of speakers at the annual meeting 
of the American Petroleum Institute, to be held in the Bilt- 
more Hotel at Los Angeles from Nov. 11 to 14, were made 
publie during the week by Institute officials. 

E. W. Marland, Governor of Oklahoma and Chairman of 
the Inter-State Oil Compact Commission, will be one of the 
principal speakers. Mr. Marland will discuss inter-State 
oil compacts. The Compact Commission, which has been 
supported by the American Petroleum Institute from the 
outset, was made possible by legislation passed at the recent 
session of Congress authorizing the oil States to form an inter- 
State agreement to promote orderly production and conserva- 
tion of the Nation’s petroleum reserves. ra 

Other speakers include E. O. Thompson, Chairman of 
the Texas Railroad Commission, who will talk on the 
purpose and operation of laws prorating production of oil 
among fields, pools and wells to balance output and demand, 
and Charles S. Jones, President of the California Oil & Gas 
Association, whose address will deal with conditions in 
California. 

A review of the progress of the petroleum industry in 
solving technical and other problems and in overcoming 
handicaps through its 76 years of existence in the United 
States will be given by Axtell J. Byless, President of the 
Institute. The new marketing code, developed and spon- 
sored by the Institute, will be discussed by C. E. Arnott, 
Vice-President of the Socony-Vacuum Oil Co. Baird H. 
Markham, of the American Petroleum Industries Committee, 
will discuss the tax situation. 

A decline of 1,587,000 barrels in crude oil stocks held in 
the United States during the final week of September pared 
the total to 305,050,000 barrels, the Bureau of Mines 
reported Oct.9. Domestic stocks were off 1,572,000 barrels, 
while foreign holdings declined 15,000 barrels, the report 
disclosed. 

Daily average crude oil production in the United States 
Jast week of 2,719,600 barrels was off 43,600 barrels from 
the previous week, the American Petroleum Institute re- 
ported. The total compared with estimated October de- 
mand of 2,554,000 set by the Bureau of Mines, and actual 
output in the like 1934 period of 2,379,950 barrels. 

Oklahoma, Texas and California all reported lower produc- 
tion for the week, the latter two dipping below the estimated 
demand set by the Bureau of Mines for the respective States. 
California, however, showed only a nominal decline and 

production was far above the estimated level. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





I i a i ll $2.00 | Eldorado, Ark., 40............... $1.00 
lima (Ohio Oil Co.)......-- eee 1.15) Rusk, Tex., 40 and over.......... 1.00 
A IIR SE SS Se ETE TET I .87 
(ERE ot 1.12| Midland District, Mich.......... 1.02 
Weatern Kentucky._..........-.. 1.13 | Gamers, DEON. cccccccccecececs 1.23 
Mid’Cont., Okla., 40 and above... 1. Santa Fe Springs, Calif.,38 & over. .41 
Hutchinson, Tex., 40 and over.... .81/) Huntington, Calif., 30 and over... .43 
Spindletop, Tex., 40 and over_.... 1.03 | Kettleman Hills, 39 and over..... .56 
I ee ee ee .75| Long Beach, 31 and over......... .46 
Smackover, Ark., 24 and over_.... .70| Petrolia, Canada................ 1.10 


REFINED PRODUCTS—WEST COAST GAS PRICES DIP—MID- 
WEST BULK GAS MARKET HOLDS AT PEAK—PENNSYL- 
VANIA LUBRICANTS ADVANCE—GULF COAST EXPORT 
MARKET GAINS—GAS STOCKS OFF SHARPLY 


The unsettled gasoline price structure in California 
brought further reductions in the southern part of the 
State late in the week when the Shell Oil Co. took the lead 
in lowering service station prices l-cent a gallon to 10% 
cents, 111% cents and 13% cents a gallon for third-grade, 
regular and premium grades, respectively, taxes included. 

Standard Oil of California, Union Oil and General Petro- 
leum met the reduction immediately. The new price 
schedule is nearly 6 cents a gallon under the levels prevailing 
before the recent gasoline price war started late in the 
summer in southern California. 

Bulk gasoline prices in the Mid-West area continued strong 
despite the recent reductions in service station prices of 
motor fuel over large sections of the area. The current 
level of 434 to 4% cents a gallon, refinery, for third trade 
holds at the 1935 peak and is within a fraction of the high 
for the past five years. The price structure is a cent above 
the like 1934 period and %4-cent above 1933. 

Firmness in Pennsylvania lubricants, due to heavy 
domestic and export demand, was reflected during the 
week in several price advances in this division of the refined 
petroleum markets. Bright stock has been advanced 
14-cent a gallon to a new level on 25-pour test of 181% cents 
agallon. Neutral oils also have been raised !4-cent a gallon. 

A sharp increase in demand for gasoline from Continental 
Europe, coupled with an unexpected dearth of offerings, 
lifted the Gulf Coast price level 14-cent to 5%% to 5% cents 
a gallon, the high for 1935. Offerings of gasoline for export 
shipment at the lower figure are reported scarce, shippers 
holding out for 5% cents a gallon in most instances, it was 
reported. 
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Although the increased demand could not be traced en- 
tirely to the war situation in Italy, local oil men point out 
that the general tightening of the market in Europe due to 
wide-spread uneasiness over possible reverberations of the 
League of Nation activity in regard to,the Italo-Ethiopian 
war, has played a major role in the strengthening of the 
market. 

Price-cutting in the retail gasoline market on Ontario 
broke out toward the close of the week as major companies 
sought to meet cut-price competition of independent com- 
panies. Imperial Oil, British American Oil and MeColl 
Frontenac Oil Co. posted a cut of 1% cents a gallon on 
service station prices, affecting all of Ontario east of Fort 
William. 

The record high level of consumption of gasoline is continu- 
ing during October, contrary to the usual seasonal decline 
which sets in at this time of the year, gasoline stocks dipping 
604,000 barrels in the first week of October to 42,372,000 
barrels, reports made public by the American Petroleum 
Institute disclosed. 

The decline, comprised of a drop of 21,000 in refinery stocks 
and 583,000 barrels in bulk terminal holdings, accompanied 
a reduction of 2.9 points in operations of reporting refineries 
which ran at 74% of capacity. 

Daily average runs of crude oil to stills dipped 99,000 
barrels to 2,519,000 barrels. Daily average output of 
cracked gasoline rose 15,000 barrels to 582,000 barrels. 
ae of gas and fuel oil rose 109,016,000 barrels, up 381,000 

arrels. 

Representative price changes follow: 


Oct. 8—Pennsylvania lubricant prices advarfced, bright stock moving 
up \% cent a gallon to 18% cents for 25 pour test. Neutral oils also were 
advanced % cent. 

Oct. 9—Shell Oil Co. cut service station prices of gasoline 1 cent a gallon 
in Southern California to 10% cents, 11% cents and 13% cents gallon, 
taxes included, for third, regular and premium grades, respectively. 

Oct. 10—Gulf Coast prices of gasoline for export rose % cent a gallon 
to 5% to 5% cents a gallon. 

Oct. 11—Major oil companies posted a cut of 1% cents a gallon in retail 
gasoline prices in Ontario, east of Fort William. 


Gasoline, Service Station, Tax Included 


z New York...... $.193 Cincinnati........ $1.75 Minneapolis...... $1.69 
z Brooklyn....... .188 Cleveland........ 175 New Orleans...... 21 
TT 17 0 a -20 + | Philadelphia...... 18 
Camden......<<<- 17 Detroit... . -ccccce 155 Pitteburgh....... 19 
aaeameeg .165 | Jacksonville...... .205 |San Francisco..... 135 
Se 13 a 17 Bes EMEcooccccee 172 
GR eneccoses 16 {Los Angeles...... 115 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York pron Texas.$.03%-.03% |New Orleans.$.03 %-.04 
(Bayonne) .$.04%%-.04% {Los Angeles... .04%-.05 Tulsa... 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 27 plus D |New Orleans 
$1.15-1.25 | Phila., bunker C.... 





N. Y. (Bayonne) 
Bunker C........ $.95 
Diesel 28-30 D_... .165 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago, tom eeooeend $.024-.02% 
27 plus....$.04 -.04%| 32-36 GO..$.02%-.02% 


U.S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.06% | New York— Chicago ..... $.05%-.05% 

Socony-Vacuum.... .06% Colonial Beacon..$.06%4 |New Orleans. .054-.05% 

Tide Water Oil Co.. .06% _ ix——_—__ ae -06 4% | Los Ang., ex... K-. 

Richfield Oil (Calif.) .06%{| Gulf............ 06% | Gulf porta.... .0544-.05% 

Warner-Quinlan Co. .06% Republic Oil... . 06 4% | Tulsa........ -054%-.05% 
eel East’n Pet.. .06% 








z Not including 2% city sales tax. 





August Production of Crude Petroleum 7% Above Like 
Month Last Year 


The monthly petroleum statement of the U. S. Bureau 
of Mines heared | that the production of crude petroleum 
in August 1935 amounted to 84,816,000 barrels, or a daily 
average of 2,736,000 barrels. This average is 21,600 barrels 
below that of July, 7% above the average of a year ago, 
and 81,000 barrels above the recommendation of the Bureau 
of Mines for August. The excess of daily average production 
over the recommendation in August (81,000 barrels) was 
slightly below the excess in California, indicating that pro- 
duction east of California was below the recommended level 
for the first time since November 1933. The Bureau’s 
statement further showed: 


Production in all the leading States except California and Louisiana de- 
clined in August. The daily average output in California increased to 
600,100 barrels following the breakdown of proration in some fields. Pro- 
duction in Louisiana continued to set new records; the State was also in 
the limelight because of the developments of the new field at Rodessa. 
Production in East Texas showed little change, but declines in other districts 
brought the daily average for the State down to 1,059,600 barrels from 
1,074,100 barrels in July. 

Withdrawals from crude-oil stocks continued heavy as refinery operations 
were maintained at high levels. Daily average crude runs in August were 
2,729,000 barrels, which is slightly below the average in July, but suffi- 
ciently in excess of production to be the chief factor in reducing stocks of 
refinable crude oil from 329,351,000 barrels on July 31 to 324,966,000 
barrels on Aug. 31. 

Despite an increase in the yield of gasoline by cracking, the average 
declined from 45.3% in July to 44.8% in August. The demand for motor 
fuel continued to fulfill the most optimistic estimates and to establish new 
records. The domestic demand for motor fuel in August 1935, was 42,901.,- 
000 barrels, an increase of 10% over the domestic demand in August 1934. 
Exports of motor fuel in August fell considerably short of the levels of June 
and July, yet the total of 2,822,000 barrels was 30% higher than a year ago. 
Stocks of finished and unfinished gasoline, reflecting the heavy movement 
from refineries and terminals, declined 4,746,000 barrels in August, or from 
56,.446.000 barrels on July 31 to 51,700,000 barrels on Aug. 31. The latter 
was not far above the objective as of Sept. 30. 

The demand for fuel oil, which had been ragistering the usual seasonal 
decline, showed a marked increase in August. 
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daily average of 136,143 barrels, compared with a daily average of 157,286 
barrels for the week ended Sept. 28 and 132,893 barrels daily for the four 
weeks ended Oct. 5. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Oct. 5 totaled 80,000 barrels, a daily average of 11,429 barrels, 
compared with a daily average of 28,714 barrels for the week ended Sept. 28 
and 25,000 barrels daily for the four weeks ended Oct. 5. 

Reports received from refining companies owning 89.5% of the 3,- 
806,000 barrel estimated daily potential refining capacity of the United 
States, indicate that 2,519,000 barrels of crude oil daily were run to the 
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According to the Bureau of Labor Statistics, the price index for petroleum 
products for August 1935, was 52.4, compared with 52.9 for July 1935, 
and 51.6 for August 1934. 

Ihe refinery data of this report were compiled from refineries having 
an agreegate daily recorded crude oil capacity of 3,690,000 barrels. Those 
refineries operating during August 1935, at 74% of their capacity, compared 
with an operating ratio of 74% in July. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 











































































































Jan. | Jen. stills operated by those companies and that they had in storage at refineries 
Aug. July Aug. Aug. Aug. at the end of the week, 25,204,000 barrels of finished gasoline; 5,415,000 
1935 1935 1934 1935 1934 barrels of unfinished gasoline and 109,016,000 barrels of gas and fuel oil. 
New Supply— Gasoline at bulk terminals, in transit and in pipe lines amounted to 
Domestic production: 17,168,000 barrels. 
Conte persetoum A, eevee 84,816) 85,485) 79,105) 646,486) 608,517 Cracked gasoline production by companies owning 95.9% of the potential 
seneuean aeoatine ssteteiieieeietaieieieteete yt at yt Ryo on'ei8 charging capacity of all cracking units, averaged 582,000 barrels daily 
_ a A 159 "144 "123 1171 +1229 @«€©.:« A uring the week. 
a apne ween ee e------ "eben eyes wy at x 633,449 DAILY AVERAGE CRUDE OIL PRODUCTION 
Imports 4 EAES. ~~ - 2 2 oe one . . 654 167 2,607 (Figures in Barrels) 
Crude petroleum: 
Bonded warehouses... .....- 802 479 516 4,719 2,506 Dept. of Actual Production Average 
For domestic use. _......... 2,552} 2,041) 2,230) 16,557) 21,126 Interior 4 Weeks Week 
Refined products: Calcula- | Week End.|Week End Ended Ended 
Bonded warehouses_._.....__. 956 1,237 598 8,201 6,844 tions Oct. 5 Sept. 28 Oct. & Oct. 6 
rT ee. domestic use. _.....___. 502 467 536 6,107 2,777 (October) 1935 1935 1935 1934 
Otal new supply, al! oils____._. 92,845; 92,985) 86,165) 708,041) 666,702 yo 
Daily averae.. ee 2,995 3,000 2,780 2,914 . 74 Gi Rcsaasececeness 492,900} 475,450| 492,150) 488,950) 420,800 
D —_ Bb esabecenececoons 146,100 143,450 147,550 147,500 120,200 
ecrease in stocks, all oils_...._..- 7,959 2,04 4, ; , 
. = iss] _9.000) 11.080  panhenéie Toxts........ 59,050| £5,550] 55,650] 61,750 
Demand— eon er = bétebooons 59,600 59,000 yt F aab 
nth. contdccetiaconek 100,804; 95,026} 90,297) 714,136) 678,642 est Cen @XAS.....-. 25,600) 25,600 25, 27, 
I in i no nn nian 3,252) 3,065 2,913; 2,939 hy Wee SUB s cc cccecccece 155,400} 155,050} 154,600| 147,600 
Exports: ; se —— Wesecem os 43,900 47,2 ye anaes 
Crude petroleum ............... 4,946 5,832 3,696| 33,210! 26,665 t TPexas.............- 424,650; 444,800) 439, 29, 
Refined products_._...._.__.._- 6,631 7,093 5,947| 47,329) 49,210 Southwest Texas......... 61,300 60,600 60,350 ,200 
Domestic demand: Coastal Texas. .........- 190,200} 194,000} 192,250) 178,000 
tL 42,901} 41,2 9 83,644 
i I aR nap 3631 5885 eyo - rH ae ane Total Texas..........- 1,025,500] 1,019,700] 1,041,800] 1,033,150} 1,010,500 
Gas oil and fuel oil_.........._- 27'389| 23.484| 24.595| 224.598] 216,376 — 
RT era 667 1,655 1,494, 13,072 19 588 North Louisiana... ....... 27,650 27,800 26,700 23,750 
Sl nieithGddidibip witba tiara nie bei 75 70 605 605 Coastal Louisiana........ 122,150} 121,350} 121,700 78,850 
iin thnten 6 Gunitcdatiichinen biennial 517 55 552 : 5,238 ‘ / 
ciliates aett ek ti 2,.223| 2,034 1.817| 10,678) 9,008 Total Louisiana... ...- 125,100} 149,800) 149,150) 148,400) 102,600 
i tettintsnncsnneoncous 1,453; 1,204) 1,288! 4,725) 4,769 i 
Still gas (production) ......____- 4'608| 4.814, 41240! 33.445| 29.349 Arkansas....-....-..... 29,200 30,200 30,250 30,200 30,650 
Miscellaneous. __-.............- 180 177 314, 1,443] 1413 9 Seager - oo onoenno nn Se (See SS eee 6 Sas 
Losses and c used . y JR FAA Bases - ee eee eee ene , ’ y ’ ’ ’ 
ons as fuel. ... 4,583) 4,053) 4,493) 27,652) 26,744 Wyoming ARLE REE 34,300 41,200 37,750 38,450 37,450 
Total domestic demand_ ------ 89,227| 82,101| 80,654) 633,597) 602,767 ontana.-..--.-.......- 11,000 13,050 13,050 13,200 il, 
Daily average..___..._...___. 2'878| 2'648| 2.602; 2607| 2.481 COlorado............... 4,200 4,450 4,900 4,550 3,850 
; ‘ ; , as ss Sa Bs wcsoecédacne 50,600 56,150 56,250 56,500 46,150 
Stocks— — — 
Crude petroleum__..........____. 324 966) 329.351! 351.092) 324.966) 351.092 Total east of California_| 2,056,500} 2,092,100} 2,130,100] 2,116,300) 1,918,550 
Natural gasoline_._.___.._____. 5.578| 5.816) 4,790 "578| 4.79 a on - 
Refined products..-.....-72777777 937’ben| 290'31s| 294°a70| 227'500| 220376 Cale... -eno nace 497,700] 627,500] 633,100] 635,500] 461,400 
ee ee 558.053) 566.012| 590.258| 558,053| 590,258 Total United States....| 2,554,200] 2,719,600] 2,763,200! 2,751,800! 2,379,950 
Days’ supply ----...-.-.------- 172 185 203 ' 190 211 Note—The figures indicated above do not include gny estimate of any oil which 





a From Coal Division. 


b Imports of crude as reported to Bureau of Mines; 


imports of refined products from Bureau of Foreign and Domestic Commerce. 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND 


PRINCIPAL FIELDS 











might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED OCT. 5 1935 


(Figures in thousands of barrels of 42 gallons each) 











































































































(Thousands of Barrels of 42 Gallons) 
, Daily Refining Crude Runs | Stocks |a Stocks — 
Capacity of Plants to Stilis 0 of b Stocks 0 
Dail ‘ine | dane yr ° Poten-, Reporting | Daily ,P. C.| ished |finished| Other | and 
J a me - Hy tal |j——— Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Total |Average) Total |Average| 1935 | 1934 Rate | Total \P.C.| age | ated| line | line | Fuel | Ou 
BERORNNB.. « cacccnccccccsess cacae 917; 29.6 936| 30.2) 7,373) 7,539 an “SA 8 ‘ ons 
Californis— Huntington Besch..-| 1,339] 43.2| 1,322| 42.7| 9'890| 101194 © Pa#t Coast.) 612) 6121100.0) 517) ora] teat Oral osl 933 
Kettleman Hills “rere creeecoecocoece 2,229 71.9 1,906 61.5 15,272 14,115 Ind. il. Ky 442 424 95.9 329 77.6 7.516 669 45 4.642 
Long Beach-----....-..--.-.- 2,443} 78.8) 2,402! 77.5) 16,868) 15,454 Ojxa. Kan | 
Santa Fe Springs. --........-- 1,384 44.6) 1,241 40.0' 9,503) 10,079 Missouri... 453 384! 84.8 2541 66.11 4.134 401 760| 4,842 
Rest of State. .............-- 11,209; 361.6) 10,547) 340.2) 75,615) 67,176 Inland Texas 330 160| 48.5 85| 53.1] 1.088 202| 1.825| 1,555 
Cade CIEEA... --cnnnonne 18,604) 600.1/ 17,418) 561.9,127,148/117,018 ‘Texas Guif__| 617| —-595| 96.4, 527| 88.6] 5,101] 1,558] —15£] 11,893 
lla aaa 134) 4.3) 124) 4-0) 1,031) 733 La. Gulf...-| | 169} 163} 96.4) 122] 74.8) 9 324, ....| 4,614 
EE Teen eOkene= Sains oan 379) 12.2) = 377} 12.2) 2,831) 3,120 No. La.-Ark. 80 72| 90.0 41| 56.9] 324 18} 145] = 463 
eres reestnnenntes Pee a ee re Oe 97 60] 61.9 41| 68.3) 545 98} 100} — 792 
ciated ttt ’ ‘ , : , . rbia ‘ ‘ 2 « D oR ‘ 
Kentucky ....... —LScenecenaes 454 14.7 467 15.1| 3,545) 3,076 Califo poe 852 789/ 92.6 504 os.9 8,357 969) 2,200 65,754 
Louisiane“ Gulf Ss ak bhi thane 3,617| 116.7| 3,596) 116.0] 25,338] 14,134 Totals week: 
ee ate aeencccene 758) 24.5) 716) 23.1) 5,634) 6,167 Get. 5 1935) 3,806] 3,405] 89.5| 2,519] 74.0/d42,372| 5,415) 5,580)109,016 
Total Louisiana ---_......-- 4,375| 141.2| 4,312) 139.1) 30,972) 20,301 + 28 19 "2061 3. os| 9'@ls ‘9le42. "79 635 
Michigan : reg ay Riga ar pee 1.337 43.2 1.257 40.5 9' 352 7117 Sept. 28 1935 3,806 3,405) 89.5 2,618! 76.9\c42,976 5,515 5,7251108, 
SE edeccsedeccencctecce 426 13.7 416 13.5| 2,938} 2,157 a Amount of unfinished gasoline contained in naphtha distillates. b Estimated; 
SE PEED e es ccscuccoccetosss 1,822 58.8! 1,804 58.2) 13,346) 11,052 includes unblended natural gaso.ine at refineries and plants; also blended motor 
BY Pee tesewenccescescntsoe 369; 11.9 372} 12.0| 2,799) 2,463 fuel at plants. c Includes 25,225,000 barrels at refineries and 17,751,000 barrels at 
Ohio—Central and Eastern... __- 234 7.6 264 8.5| 2,084) 2,170 bulk terminals, in transit and pipe lines. d Includes 25,204,000 barrels at refineries 
PE - ctdcdtbnnnvenms 77 2.4 85 2.8 628 664 and 17,168,000 barrels at bulk terminals, in transit and pipe lines. 
i) 311} 10.0} 349) 11.3) 2,712) 2,834 commnntiliipinimnadens 
Oklahoma—Oklahoma City - - _ _-- 4,365| 140.8) 4,895) 157.9) 38,053) 43,800 +e ; ; . 
meng 7 ee pwensecsenetusués 3,985 128.6| 4,306) 138.9 31,675 26.123 Preliminary Estimates of Bituminous Coal Output for 
Kehe Onadcepsnees ,007| 226.0} 7,234) 233. ,054| 53,144 . shall : . 
penne Cte! Oklahoma... --..---- 15.357| 495.4| 16.435) 530.2 \123,782|123,067 September Indicate Large Drop Anthracite Gains 
TET VEDA, ~~ 2 = 22 2 22 w 2 == oo 1,305| 42.1) 1,376] 44.4) 10,626) 9,607 According to preliminary estimates made by the United 
exas—Gulf Coast.........-..- 5,229| 168.7) 5,287! 170.5) 41,255) 39,966 Qtratos Bure; Mines lucti bi ;coal duri 
West Texas_................ 4'600| 1484| 4634) 149'5| 36°427/ 33.249 tates Bureau of Mines, production of bituminous coal during 
ae ae Fe dbbébieadsueeuned 15,198) 490.3) 15,279) 492.9/118,090/123,390 the month of September 1935 amounted to 24,586,000 net 
Rest of State..---..._-_2227- 1,665) 53.7) 1,774) 57.2) 14.305) 13.293 tons. This compares with 26,112,000 tons produced in the 
- Total RC Renae ante 32'847|1,059.6| 33.297/1,074.1|259,288 255,536 preceding month and 27,772,000 tons of soft coal produced 
bend ge ty werrerccece i Be Be et ie during the month of September 1934. Anthracite output 
Rest of State............___.-| 659| 21.3} 752) 24.3} 4.785| 3,988 during September of this year is placed at 4,176,000 net tons 
ome Wyoming-.........-- 1.174) 37.9, 1,274) 41.1 08 6,880 as against 2,591,000 tons in August and 3,977,000 tons in 
‘Oe els Tre ye Se * September 1934. The Bureau’s statement follows: 
Total United States________- 84,816 2,736.0| 85,485 2,757.6 646,486 608,517 - 
a Includes Missouri, Tennessee and Utah. Total for No. of | Average per | Cal. Year to 
— Month Working | Working Day | End of Sept. 
(Net Tons) Days (Net Tons) (Net Tons) 
= ae gens Aes Output Continues aoage September 1935 (Prelim.)— 
1e merican etro m st} 2stimates a e Bituminous coal.......---- 24,886,000 24 1,037,000 262,144,000 
d i] . . t ~ . In titute estimat ‘ that th Po ae 4,176,000 24 174,000 38,948,000 
aily average gross crude oil production for the week ended _ jeehive coke....._....... 54500 25 2'180 622°700 
Oct. 5 1935 was 2,719,600 barrels. This was a loss of |, August 1935 (Kevised)— | 9 on 967.000 
43,600 barrels from the output of the previous week. The  2ithminous coal. ---3--— ~~) an e000 oy + Beesseenen 
current week’s figure was, however, above the 2,554,200 Beehive coke_--_-- Sone 56,100 27 RAE L edueusbnae 
barrels calculated by the United States Department of the pyar coal ....------ onan | te 1.157.000 | 262,401,000 
Interior to be the total of the restrictions imposed by the  Anthracite-___.-.-.---.-- 3,977,000 24 165,700 | 43,770,000 
i. <.s0caenenen 54,800 25 2,192 743,590 











various oil-producing States during October. Daily average 
production for the four weeks ended Oct. 5 1935 is estimated 
at 2,751,800 barrels. The daily average output for the week 
ended Oct. 6 1934 totaled 2,379,950 barrels. Further 
details as reported by the Institute follow: 





Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calandar year. 


- — 
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Natural Gasoline Output Lower During August 


The production of natural gasoline decreased in August 
1935, according to a report prepared by the Bureau of Mine 





Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 5 totaled 953,000 barrels, a 
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for Petroleum Administrator Harold L. Ickes. The daily 
average output in August was 4,142,000 gallons which is 
exactly the same as the average of August 1934 but is 101,000 
gallons below the average of July 1935. Although the 
aiministration of certain features of the Texas gas law, 
enacted chiefly to stop the waste of residue gas in the Pan- 
handle, has been held up pending court decisions, operations 
at the “stripper” plants were curtailed and the output in the 
Panhandle declined nearly 30% in August. Outside of the 
Panhandle and Oklahoma City, natural gasoline production 
was generally higher in August. Stocks of natural gasoline 
continued to show an unseasonal decline, the total on hand 
August 31 being 234,276,000 gallons, compared with 244,- 
279,000 gallons on hand July 31. The Bureau’s report 
further disclosed: 
PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 





Financial Chronicle 
































Production Stocks 
Aug. 31 1935 July 31 1935 
Jan.- | Jan.- Al Al 

Aug. July Aug. Aug. Al Plants At | Plants 

1935 1934 | Refin- | & Ter-| Refin- | & Ter- 

erties | minals| erties | minals 

East coast...... aoe ouaha ayowen ----| 8,904 senel Bee omen 

Appalachian....| 3,800) 3,649) 40,723) 37,600 42; 3,591 126; 4,038 

Ill., Mich. & Ky. 715 645| 6,27 5,500; 1,974 220| 1,680 270 

klahoma...... 30,489) 30,759|239,731|234,300| 2,352) 30,090' 2,394) 28,996 

Dibéeecéeee 2,318) 2,344!) 20,411) 17,800 126; 1,439 126; 1,706 

ibs cocesés 37,321| 43,637\|331,779|294,200| 5,712) 76,750' 6,594) 82,283 

Louisiana... ..-. ,036| 3,776) 30,115) 26,000 4 8,164 252; 4,907 

Arkansas....._. 1,165; 1,260) 8,971 . 168 188 168 221 

Rocky Mountain) 4,279) 4,353) 34,310) 37,900, 3,696) 1,271; 2,898) 1,495 

California...... 44,275) 41,124/329,283|333,800| 86,310) 3,237| 90,930) 3,225 

PF rotal 1 128,398) 131,547/ 1041600/ 995, 900) 109,326! 124,950' 117,138/ 127,141 

Daily average...| 4,142 ,243| 4,286) 4,100 pada boon ease sane 
Total (thousands) 

> of barrels)_...| 3,058) 3,132) 24,800; 23,712; 2,603) 2,975 2,789) 3,027 

Daily average... 99 101 102 98 — ——— — ane 
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Slab Zinc Production and Shipments for September 
Again Higher 

The American Zine Institute in its monthly zine report 
released on Oct. 7, disclosed that a total of 36,088 short 
tons of slab zine were produced during the month of Septem- 
ber 1935. This compares with 35,922 tons produced in the 
preceding month and 26,515 short tons during September 
1934. Shipments of zine during the month under review 
totaled 42,217 tons, as against 39,200 tons the previous month 


and 21,913 tons the same month a year ago. 


Inventories as 


of Sept. 30 1935 were again below the total for a month ago. 
They stood at 106,316 short tons on Sept. 30 1935, as against 
112,445 tons last month and 106,570 tons at the end of 


September last year. 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1935 
(Tons of 2,000 Pounds) 


The Institute’s statement follows: 





















































(a) Ketorts | Average| Unftiled 
Produced | Shipped | Stock at |Shipped|Operatine| Retorts | Orders 
During | During | End of for End of | During | End of 
Pertod Pertod Pertod | Erport| Pertod | Pertod | Pertod 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
em” ated 52,633 EE TO ean ae a. esese § eves ET ebnce 
Total for year_| 504,463 | 434,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
wee “went 42,039 sf | eee a. esses I eoses | -eaéece 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
scene Over. 25,062 si § ae i. 4m E ehene L éeene 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,623 | 18,560 f 8,478 
eee wie 17,794 ty ene 14 PAR BP aes 
Total for year.| 324,705 | 344,001 105,560 239 | 27,190 | 23,653 | 15,978 
Monthly aver.| 27,069 FR suaetie De. toate E eteee — cuata 
1934 
January ...... 33,077 26,656 | 111,981 44 | 28,744 | 26,975 | 26,717 
February ..... 2 32,485 | 109,792 0 | 30,763 27,779 | 26,676 
March....... 33,845 32,877 | 110.760 3 | 26,952 28,816 | 21,976 
EES ,68 32,072 | 109,374 0 | 26,692 | 25,349 | 27.396 
eg 30,944 35,589 104,720 0 | 27,193 | 25,086 | 20,831 
RS on tee 25,160 30,217 99,672 48 | 31,284 | 27,720 | 21,726 
Silanwe duane . 26 966 97,462 0 | 30,324 | 29,048 | 16,058 
August__..... 26,169 21,663 101,968 0 30,442 | 30.637 14,281 
September_...; 26,515 21,913 106,570 0 31,352 | 30,562 11,121 
tober...... 34,527 30,294 | 110,803 0; 31,964 | 32,179 | 19,188 
November__..| 34,977 29,928 | 115,852 63 | 32,793 | 30,265 | 31,929 
December_...| 35,981 32,003 | 119,830 0 | 32,944 | 32,226 | 30,786 
Total for year.| 366,933 | 352,663 | _____.  { --" oes a 
eee aha ,578 ft | ie eee. ee ee 
January ...... 35,218 35,538 | 117,685 0 | 32,658 | 32,230 | 25,993 
February . .... 33,494 34,903 | 116,276 33 | 33,210 | 33,157 | 25,816 
March...._.. 36,667 41,137 | 111,806 0/| 35,196 | 32,535 || 20, 
b29,691 |b29,665 
A 35,334 38,460 | 108,680 3! 33,719 | 32,450 |\ 22,435 
\|b27,000 |b29,467 
Dl btesneced 34,597 35,652 | 107,625 " 32,389 | 30,387 ||35,878 
b25,709 |b28,003 
ST 34,677 29,393 | 112,909 0'| 33,836 | 31,230 || 26,967 
)}b27,172 |b28,814 |! 
Gi ikhés otmeoa 35,055 32,241 | 115,723 O{| 33,884 | 31,244 196,089 
! b27,374 |b29,193 
August _...__. 35,922 | 39,200 | 112,445 0'| 32,942 | 30,482 \30.288 
1} b26,565 |b28,402 
September....! 36,088 42,217 | 106,316 0} 34,870 | 32,445 |/47,080 
‘'b28,986 |b30,450 |) 











a Export shipments are included in total shipments. b Equivalent retorts com- 
puted on 24-hour busis. 
Note—These statistics include afl corrections and adjustments reported at the 


year-end. 


a a 


Labor Trouble Lowers Output of Soft Coal—Anthracite 
Rises Sharply 

The weekly coal report of the U. S. Bureau of Mines 
stated that the total production of soft coal for the country 
during the week ended Sept. 28 is estimated at 1,662,000 
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net tons, a drop of more than 6,000,000 tons from the 
output in the preceding week. The decrease was due to 
the widespread labor difficulties. 

Anthracite production in Pennsylvania during the week 
ended Sept. 28 increased sharply. The total output is 
estimated at 1,573,000 net tons, a gain of 57.3% over the 
preceding week. Production during the corresponding week 
in 1934 amounted to 929,000 tons. 

During the calendar year to Sept. 28 1935 a total of 
261,858,000 tons of bituminous coal and 38,670,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 260,949,000 tons of soft coal and 43,511,000 tons of 
hard coal produced in the same period of 1934. The Bureau's 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





| 
Week Ended | 





























Calendar Year to Date 
Sept. 28 | Sept. 21 | Sept. 29 
1935 c 1935 d 1934 1935 1934 e 1929 
Bitum. coal: a | 
Tot. for per'd| 1,662,000 7,693,000| 7,343,000 | 261,858,000 260,949,000/ 287,223,000 
Daily aver... 77,000| 1,282,000| 1,224,000; 1,146,000) 1,141,000; 1,686,000 
Pa. anthra.: b 
Tot. for per'd|1,573,000' 1,000,000! 929,000 38,670,000; 43,511,000) 52.254,000 
Daily aver... 62,000| 166,700) 154,800 170,000 191,300 229,700 
Beehive coke: 
Tot. for per’d 6,600 13,500 13,400 621,600 739,700| 5,130,900 
Daily aver... 1,100 2,250 2,233 2,679 3,188 22,116 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
“pootleg’’ coal. c Subject to revision. d Revised. e Adjusted to make com- 
parable the number of working days for the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(IN THOUSANDS OF NET TONS) 
[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annaul returns from the operators.] 






































Week Ended 
Sept 
Sept. 21| Sept. 14; Sept. 22; Sept. 23, Sept. 21| Aver. 

1935 p| 1935 p)| 1934 £fr;1933 r| 1929 | 1923e 

Ths on nendis ins im iteseianianieneiennnial 2 2 2 4 s 8 
PES AEE Seepeereemapere 182 186 162 197 347 406 
Arkansas and Oklahoma. .....-.- 90 89 76 45 134 96 
ESE ee 151 153 140 141 256 214 

Georgia & North Carolina....-.- 1 1 1 s s s 
ea 798 861 867 735) 1,304) 1,587 
a i a i all eae til 293 341 296 261 373 550 
a i ee ine nein 77 77 68 55 99 117 
Kansas and Missouri. .........- 128 135 122 95 149 168 
Kentucky—Eastern.a.......... 716 767 598 720 976 713 
5 Ree 138 156 160 159 303 248 
CC FESS 35 35 33 41 44 40 
ER Ee 17 16 22 5 17 27 
Eyer Cree 67 68 63 45 79 68 
a ban sins asl tn dete nein 26 29 29 24 49 56 
North and South Dakota....... 29 31 43 841 859 827 
EE SEI IET TET Ly Me 431 488 351 524 488 861 
Pennsylvania bituminous... -.- .- 1,792; 1,960) 1,604 886; 2,858) 3,585 
.  aarannys see 93 90 76 79 105 119 
, GR A ao aie 15 14 16 20 19 26 
ER EES Sate Ree tard 72 55 63 62 113 103 
ie ciate © cet dein 223 254 150 179 261 245 
ER ARR re 25 24 27 19 47 58 
West Virginia—Southern.b--..-.- 1,631} 1,852; 1,403; 1,677| 2,096) 1,474 
SE GEL AE LAA 531 547 380 630 729 857 
| IE ET a ie a, 130 124 112 99 158 165 
Other Western States.d...... aun aioe waine 65 85 84 

~< 

Total bituminous coal.......- 7,693| 8,355) 6,864) 6,744) 11,068) 11,814 
Pennsylvania anthracite.......- l, 794| 1,072) 1,114) 1,564 714 
Grand total...........------ 8,693} 9,149! 7,936| 7,858! 12,632) 12,528 





a Coal taken from under Kentucky mountains through openings in Virginia is 
credited to Virginia in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W.; 
C. & O.; Virginian; B. C. & G., and on the B. & O. in Kanawha, Mason, and Clay 
Counties. c Rest of State, including Panhandle District and Grant, Mineral and 
Tucker Counties. d Includes Arizona, California, Idaho, Nevada, and Oregon. 
e Average weekly rate fortheentire month. p Preliminary. r Revised. s Alaska, 
Georgia, North Carolina, and South Dakota included with ‘“‘other Western States.’’ 


_— — 
—_ 





August Exports of Tin Under International Tin Agree- 
ment Same as in July—Committee Recommends 
5% Increase in Shipment Quotas 


The five countries participating in the International Tin 
Agreement exported 10,844 tons of tin during August, the 
same amount as exported during July, it is reported in a 
communique issued Oct. 4 by the International Tin Com- 
mittee through the New York office of the International Tin 
Research & Development Council. According to the com- 
munique, the committee recommended to the participating 
countries that the shipment quotas should be raised 5% to 
70% of standard tonnages, retroactive to July 1. The com- 
munique follows: 


INTERNATIONAL TIN COMMITTEE COMMUNIQUE 


1. The International Tin Committee met at London on Oct. 3 1935. 
2. The monthly statistics as to exports are as follows: 




















January to Aprilto | 
March June July August 
(Quota 40%) | (Quota 45%) 
ib Ue Baabessceseses 3,276 4,390 1,804 3,474 
PE oodasescocuce 1,060 1,209 309 54 
ESS 4,754 5,355 2,119 2,225 
Ds acsdéscesetées 7,171 8,184 | 5,348 3,642 
—————EEEE 3,091 1,816 1,264 957 





3. The committee agreed to recommend to the signatory governments 
that the quotas be increased to 70% of standard tonnages, effective from 
July 1 1935. 


As the committee’s action recommending the increase in 
the shipment quotas, a London cablegram, Oct. 3, to the 
New York “Journal of Commeree’’ of Oct. 4, said: 


This is the second time that the committee has seen fit to increase the 
shipment quotas for the commodity, having brought the rate up during 
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the summer to 65% from 50%. Visible world supplies, notwithstanding the 
recent increase, have been shrinking in face of expanded consumer needs, 
and at the end of September stood at 12,597 tons, a decrease of 2,405 tons 
for the month. These are the smallest world tin supplies since 1907. 


—_— 
—_ 





Large Tonnages of Copper, Lead, and Zinc Purchased 
on Upward Price Trend 


‘Metal and Mineral Markets’’ in its issue of Oct. 10 said 
that buying of major non-ferrous metals in the last week in 
the domestic and foreign markets was very active. Though 
the war situation undoubtedly had much to do with the 
operations abroad, domestic consumers purchased freely, 
chiefly because of the growing firmness of commodity prices 
in general and the feeling that producers are not yet satis- 
fied with the levels at which items like copper, lead, and 
zine are selling. During the last week copper advanced in 
the domestic market to 914c., Valley, the highest price since 
May 1 1931. Lead advanced 10 points for the week; zine 
10 points, antimony seven-eighth of a cent per pound, bis- 
muth 10 cents per pound, and platinum $2 per ounce. Cad- 
mium was searce, even for future delivery, and the quota- 
tion of 85e. per pound was considered wholly nominal. 
Producers of cadmium are wondering whether the automo- 
bile industry will take as much of the metal next year as in 
1935. “M. & M. M.’’ further stated: 


Copper Advanced to 9c. 


Domestic copper sales for the week totaled close to 55,000 tons, an extra- 
ordinary week's business. Many in the industry did not believe that so 
much buying power was left in the market after the heavy sales booked in 
the last three months. Early in the week it became quite evident that 
buyers were very nervous over the situation, and inquiry for copper de- 
veloped on a substantial scale. The rate of activity increased until Oct. 7, 
when 34,478 tons of copper were sold, virtually all of which was disposed of 
on the 9c. basis. Early that day most sellers withdrew from the market 
and left matters pretty much in the hands of the leading interests. For 
a time it looked as if the price would move up one-half cent, but late in 
the day it was known that the new selling basis would be established at 
an advance of only one-quarter cent. On the following day, Oct. 8, all 
sellers moved up to 9\c., with transactions for the day at that level. 
wm The industry is now wondering about what the September statistics will 
show. Most traders look for a substantial decrease in stocks, resulting 
from large shipments to consumers. Actual consumption of copper in 
the domestic market is believed to be holding at around 47,000 tons a 
month with production moving up to 40,000 tons. 

Demand for copper abroad also was active early in the week, inspired 
by the war developments as well as bullish news from this side. The 
price fell below 9c., c.i.f. on Oct. 9, as speculators did not care to take 
further chances pending news on action directed against Italy by members 
of the League of Nations. The deal to supply 50,000 tons of copper to 
Italy could not be closed, for credit requirements under sanctions seemed 
out of the question. Discussion about increasing foreign production re- 
sulted in nothing definite, though producers would not be surprised if 
output would be stepped up moderately in the foreign field. 


Lead at 4.60c., N. Y. 


The lead market experienced the most active week of the current year, 
sales totaling more than 15,750 tons. The heavy demand might have re- 
flected a certain amount of anticipatory buying by consumers who feared 
that prices may rise on war developments abroad, but producers felt other- 
wise, believing that actual consumption of lead is increasing here,and most 
manufacturers are now disposed to replenish their normal reserve stocks. 
The buying resulted in an advance in the price on Oct. 7, establishing the 
market at 4.60c., New York, which figure was also named as the settling 
basis by the American Smeiting & Refining Co., and 4.45c., St. Louis. 
St. Joseph Lead obtained a premium on its sales in the East throughout 
the week. Buying of lead was confined chiefly to October and November 
shipment metal. Producers estimate that the October needs of consumers 
are now about 90% covered, and November about 40%. Demand came 
from diverse sources, and even cable manufacturers seemed a little more 
interested than in recent heavy buying periods. 

A feature in the week’s business in lead was the sustained buying at the 
higher level. The current quotation of 4.60c., New York, compares with 
the low for the current year of 3.50c. 


Tin Production Increased 


The action of the Tin Committee to increase production to 70% of 
standard tonnages had little influence on prices. This move should in- 
crease the available supply for the second half of the year about 5,500 tons. 
Demand for tin was fair. 

Chinese tin, 99°%, was quoted nominally as follows: Oct. 3, 48.50c.: 
Oct. 4, 48.85c.; Oct. 5, 48.90c.; Oct. 7, 50c.; Oct. 8, 49.75c.; Oct. 9, 50.25c. 


ee 


September Pig Iron Output Up 4.2% 


The “Iron Age’”’ in its issue of Oct. 10 stated that pro- 
duction of coke pig iron in September totaled 1,776,476 
gross tons, compared with 1,761,286 tons in August. The 
daily rate in September, at 59,216 tons, increased 4.2% 
bed oe August rate of 56,816 tons. The ‘‘Age’’ further 
showed: 


There were 104 furnaces in blast on Oct. 1, making iron at the rate of 
59,250 tons a day, against 99 furnaces on Sept. 1, making iron at the 
rate of 56,815 tons a day. Eight furnaces were blown in during the month 
and three were blown out or banked. The Steel corporation put three 
furnaces in operation, independent steel companies put one in blast and 
took three off blast, and merchant producers blew in four furnaces. 

Among the furnaces blown in were the following: One Edgar Thomson, 
one Mingo, and one South Chicago (old), Carnegie-Illinois Steel Corp.: 
one Lackawanna, Bethlehem Steel Corp.; Brooke, E. & G. Brooke Iron 
Co.; Perry, Pickands, Mather & Co.; Globe, Globe Iron Co., and Jisco, 
Jackson Iron & Steel Co. 

Furnaces blown out or banked included a Donner and a Haselton furnace 
of the Republic Steel Corp., and the Norton furnace of the American 
Rolling Mill Co. 
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1930—GROSS TONS 








1930 1931 1932 1933 1934 1935 
CURED « cccccccee 91, 55,299 31,3°0 18,348 39,201 47,656 
February ......... 101,390 60,950 33,251 19,798 45,131 7, 
March ........... 104,715 65, 31,201 17,484 52,243 57,098 
ADEE . ccccccccccce ,06 67,317 | 28,430 20,787 57,561 ,449 
MAY «cc ccccccccce 325 | 25,276 28,621 65,900 55,713 
JUNO. cc cccccccces 7,804 54,621 20,935 42,166 64,338 51,750 





























GER ccccccecccces 85,146 47,201 18,461 57,821 39,510 49,041 
August... ........ 81,417 41,308 17,115 59,142 34,012 56,816 
September ........ 5,890 38,964 7 50,742 29,935 59,216 
October..........| 69,831 37,848 20,800 43,754 30,679 
November. ....... 62,237 36,782 21,042 36,174 31,898 
December.......-. ,732 31,625 17,615 38,131 33,149 

12 mos. average.' 86,025 50,069 23,733 36,199 43,592 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 


(GROSS TONS) 























Pig Iron x Ferromanganese y 

1935 1934 1935 1934 
G+ o-eenenedeameindal 1,477,336 1,215,226 10,048 11,703 
DE? ose seaseasenenene 1,608,552 1,263,673 12,288 10,818 
iin oneadodetdinbnaiin 1,770,028 1,619,534 17,762 17,605 
I tinction ine tee imei 1,663,475 1,726,851 18,302 15,418 

Di vibebéecbaboednn Pe ee 1,727,095 2,042,896 17,541 10,00 

Gebohitbedotentboanee 1,552,514 1,930,133 12,961 10,097 
SE Sn nn nnncdiaietinie 9,799,000 9,798,313 88,902 75,642 
a 1,520,263 1,224,826 13,175 10,188 
ESE 1,761,286 1,054,382 12,735 8,733 
DIS o¢cecesdoeeboee 1,776,476 898,043 15,983 7,100 
icidianthepectinintieeenmdel 951,062 $,830 
CC ESSE: 956,940 8,134 
Pt + cud otinnebamoda 1,027,622 4,563 
ee teint ineinnineniniiel 15,911,188 124,190 

















x These totals do not include charcoal pig iron. The 1933 production of this 
iron was 32,941 gross tons. y Included in pig iron figures. 
—$__—____ 


Nine Month’s Steel Production 17% Ahead of 1934 


Production of 2,829,835 gross tons of open-hearth and 
Bessemer steel ingots in September, announced Oct. 7 by the 
American Iron and Steel Institute, raised the nine month’s 
total for 1935 to 24,044,076 gross tons. This production is 
17% higher than the total of 20,542,334 gross tons produced 
in the corresponding period of last year. 

Average daily production of ingots during September was 
113,193 gross tons, 4.7% above the daily production in 
August of 108,123 gross tons, and 123% above September 
1934. The daily production in September was the highest 
since February of this year. 

The steel industry operated at 51.13% of capacity in 
September, compared with 48.84% in August and 23.05% in 
September a year ago. 

elow we show the figures, as reported by the Institute, 
for 1934 and nine months of 1935: 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1934 TO SEPTEMBER 1935 
[Reported by companies which in 1934 made 97.91% of the open hearth and 
100% of the Bessemer ingot production.} 


f 






















































































Calculated Monthly 
Production Calculated 
Daily No. of 
Gross a P.C.of| Production | Working 
Tons Capacity |(Gross Tons)| Days 
1935— 
Bt . paneceeenaonnenteeesese 2,871,531 48 .04 106,353 27 
DE onc cecedocosesesessoses 2,777,765 52.28 115,740 24 
ELLE LL APE LAGE ELE EF 2,868,141 49.83 110,313 26 
Bet GURSUEE. «cccccoeccoessanes 8,517,437 49.97 110,616 77 
BEE. ccosccdnsosocodeesseenees 2,640,504 45.87 101,558 26 
Dili. .stentéeneaebedbbaboseenl 2,635,857 44.10 97,624 27 
/ “SOI Sea 2,230,893 40.31 89,236 25 
Bee GURU. coccccoccensece e--| 7,507,254 43.48 96,247 78 
Sat 6 MIORENS.. ccoccceccesooence 16,024,691 46.70 103,385 155 
DE... cansecasnsnnvesebennsenes 2,270,224 39.44 87,316 26 
A ee i andl 2,919,326 48.84 108 ,123 27 
GERRI . conccocaucoscesesosese 2,829,835 51.13 113,193 25 
Se GROG. « coccececeoasasese 8,019,385 46.44 102,813 78 
ONES. . coscounceceocecbonee 24,044,076 46.61 103,193 233 
1934— b 
SEE . .nseeeeb0e0eeosseensed 1,997,129 33.59 73,968 27 
DE + nsonadéadbobesseesesees 2,211,944 41.86 92,164 24 
a 2,798,440 47.07 103.646 27 
Ist GUREREE .< ccccccccescesesess 7,007,513 40.80 89,840 78 
DEE. (ri coccoodsdéessbbeboseees 2,936 ,064 53.34 117,443 25 
Dt. cupiosndsasteebubieeonbae de 3,399,494 57.18 125,907 27 
(IRR 3,059,483 53.44 117,672 26 
On6 GHEE. ccccocecoecsescess 9,395,041 54.70 120,449 78 
i). © Ee... . sannaneanncsindit 16,402,554 47.75 105,145 156 
Ee Pe 1,489,453 27.06 59,578 25 
Be... cpennduenobbasiaede 1,381,350 23.24 61,161 27 
DEE . cccocceesoeeooedeeuss 1,268,977 23.05 50,759 25 
nt re . . seencamacaeenenenh 4,139,780 24.42 53,763 77 
SERGE, oc cvccccccceesevccous 20,542,334 40.04 88,165 233 
Ee ee 1,481,902 24.93 54,885 27 
TG a 1,610,625 28.13 61,947 26 
DT... = cuaagbedecseneeeed 1,964,257 35.68 78,570 25 
a 5,056,784 | 29.44 64,831 78 
a ae ee 25,599,118 | 37.38 82,312 311 








a Calculated on annual capacities as of Dec. 31 1934, as follows: Open heart and 
Bessemer ingots, 68,849,717 gross tons. b Calculated on annual capacities as of 
Dec. 31 1933, as foilows: Open hearth and Bessemer ingots, 68,478,813 gross tons. 
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Steel Shipments Decline in September 
Shipments of steel products by subsidiaries of United States 
Steel Corp. totaled 614,933 tons in September, a decrease of 
9,564 tons, as compared with the previous month when 
624,497 tons were shipped. In September 1934 shipments 
were only 370,306 tons. Below we list the figures by months 


since January 1931: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 
GE? «aeccencnees 800,031 426,271 285.138 331,777 534,055 
DEE eccecesoscs 762,522 413,001 275,929 385,500 583,137 
Dis ccseesecedas 907,251 388,579 256,793 588,209 668,056 
BREE « cccoccececpece 878,558 395,091 335,321 643,009 591,728 
BERD occccccecessoce 764,178 338,202 455,302 745,063 598,915 
tines cemmnescons 653,104 324,746 603,937 985,337 578,108 
Ga sacocececococos 593,900 272,448 701,322 369,938 547,7 
ine ecesecesoce 573,372 291,688 668,155 378,023 (24,497 
September .......... 486,928 316,019 575,161 370,306 614,933 

re 476,032 310,007 572,897 343,962 

November .......... 435,697 275,594 430,358 366,119 

PEE eccesecetes 351,211 227.576 600 ,639 418,630 

Yearly adjustment.| a(6,040) a(5,160) | b(44,283) |  ....-. 

Total for year....__- 7,676,744 ' 3,974,062 | 5,805,235 'c5,925,873 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year 
as stated in the annual report. 

———_— 


Steel Output Dips Pending Receipt of Heavier 
Automotive Orders 


The Oct. 10 issue of the “Iron Age’”’ stated that auto- 
motive demand for steel, though held back by model delays 
and by Detroit’s recent preoccupation with the ‘‘World’s 
Series’’ has shown moderate improvement. The gain, how- 


ever, was insufficient to prevent a slight falling off in steel 
ingot production, the present National rate being 52%, 
as compared with 524% a week ago. In certain centers 
further increases in output are reported, but this betterment 
was more than offset by losses elsewhere. Operations rose 
five points to 46% at Buffalo and two points to 84% in 
the lower Ohio River Valley, but dipped one point to 45% 
at Pittsburgh, one point to 59% at Chicago, and two 
points to 53% in the Valleys. The ‘‘Age’’ further said: 


A widening outlet for heavy rolled products in construction work and 
in Navy vessels, supplemented by a fair aggregate of rail roders, has 
raised the hopes of the trade that steel demand as a whole will suffer 
little, if any, recession, even though orders from the motor car industry 
fail to come up to expectations. Notwithstanding that undertainty 
will prevail as to retail reception of new models until after the automobile 
show, the automotive trade continues to adhere to its earlier forecasts 
of 700,000 to,750,000 assemblies during this quarter. Output for October 
is expected to approach 200,000 units, with the exact figure depending 
on the rapidity with which motor car makers get into full operations. 

Farm equipment plants have again raised their already high rate of 
production, following an expansion of foreign sales, which are running 
75% heavier than a year ago. Refrigerator makers are placing larger 
orders for steel as they get into production on new models. Barrel manu- 
facturers are taking more steel, mainly for alcohol containers. Producers 
of heating stoves and furances are speeding up operations in step with 
cold weather demands. 

Pig iron buying, notwithstanding heavy prior contracting for this quar- 
ter, remains active. Higher prices now seem certain before Jan. 1, since 
expected advances in fuel costs have now materialized. Connellsville 
furnace coke for prompt shipment has risen 35 cents a ton to $3.60 ovens, 
and foundry coke is up 25 cents to $4.25 ovens. 

It is less certain that steel prices will reflect the advance in fuel costs, 
though it is perhaps significant that reports of scattered deviations from 
the market on a number of products are disappearing. Scrap, the most 
sensitive barometer of the iron and steel industry, has suffered a setback. 
A decline of 50 cents a ton in heavy melting steel at Philadelphia has 
depressed the ‘‘Iron Age’’ composite price for scrap (averaged from the 
Philadelphia, Chicago and Pittsburgh prices) from $12.83 to $12.67 a 
ton. ‘This is the first recession in the index since the second week in June, 
but may be overemphasized. In the first place, the price of heavy melting 
steel at St. Louis, which is not included in the ‘‘Iron Age’’ index, has 
advanced 50 cents a ton. Secondly, the African war has halted sales of 
scrap to Italy. While scrap is not expected to be included in the list of 
embargoed war materials, Atlantic seaboard shippers are unwilling to 
make new Italian commitments except on an f.o.b. American port basis, 
with the purchaser supplying the bottoms. . 

Finished steel demand has not yet been materially affected by the out- 
break of hostilities abroad. Only a few scattered inquiries from the war 
zone have been received, among them two from Egypt for oil can sizes of 
tin plate. 

American tin plate makers are less concerned about the effect of the 
war on exports than its effect on prices. There is already some evidence 
of reluctance to announce the customary quotations for nine months ahead, 
in the face of an uncertain international exchange which might seriously 
influence the course of pig tin prices. 

The Chesapeake & Ohio has distributed orders for 21,842 tons of rails 
and 1,000 tons of track accessories. A Western road has bought 2.400 
tons of rails. The Mobile & Ohio has placed 2,000 tons of rails with 
the Alabama mill. The Navy Department has awarded a 10.000-ton 
cruiser, requiring 7,000 tons of steel, to the Newport News Shipbuilding 
& Dry Dock Co. 

Structural steel awards total 20,100 tons, compared with 17.025 tons 
in the previous week. New projects, at 47,365 tons, are the largest since 
the last week in June. 

The “Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $17.84 a gross ton and 2.130 cents a pound, respectively. 


THE “IRON AGE" COMPOSITE PRICES 
Finished Steel 


Oct. 8 1935, 2.130c. a Lb. — on steel bars, beams, tank plates, 
2.130c. wire, rails. black pipe, sheets and hot 
Sa lige aE Ee 2.124c.| rolled strips These products make 


a 2.124c.| 85% of the United States output. 
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Chronicle Oct. 12 1935 
High Low 
eee ee 2.130¢c. Oct. 2.124c. Jan. 8 
a See 2.199¢. Apr. 24 2.008c. Jan. 2 
Tp adennecembooesebonsessabbasesa 2.015¢e. Oct. 3 1.867¢c. Apr. 18 
a aaa 1.977¢c. Oct. 4 1.926c. Feb. 2 
Tt pimubatbbanaaaaanbnhnenbanenel 2.037¢c. Jan. 13 1.945¢. Dec. 29 
C—O) eee 2.273c. Jan. 7 2.018¢e. Dec. 9 
iit. <cnainesseseesesoesesoanasasene 2.317c. Apr. 2 2.273c. Oct. 29 
SUE Poascose cocecoseuseseeseneesssess 2.286c. Dee. 11 2.217¢c. July 17 
Hee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Oct. 8 1935, $17.84 a Gross Ton {Based on average of basic iron at Valley 


One week ago. .....-----.------ $17.84; furnace and foundry irons at Chicago. 
SN RCS . 17.84| Philadelphia, Buffalo, Valley and 
Ge SET GD. esccccesccesesseesté 17.90| Birmingham. 
High Low 

ee $17.90 Jan. 8 $17.83 May 14 
Tis. eaeeseesseneseonbosoonnateoans 17.90 May 1 16.90 Jan. 27 
PRG EE LS Seto 16.90 Dee. 5 13.56 Jan. 3 
Dn. 22 es6c08bbb0eseSoeeseseesonese 14.81 Jan. 5 13.56 Dec. 6 
je 15.90 Jan. 6 14.79 Dec. 15 
nan cennnaieeate aeiemnediane 18.21 Jan. 7 15.90 Dec. 16 
D> ¢600000060000066000e0R00G00R0060 18.71 May 14 18.21 Dec. 17 
Ee ae 18.59 Nov. 27 17.04 July 24 
ll aocubbecuconcasaneedsbbdnsammeme 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap 


Oct. 8 1935, $12.67 a Gross Ton j Based on No. 1 heavy melting steel 
quota 


atin... . .csdossonenen $12.83 tions at Pittsburgh, Philadelphia 
Se on one en eeemmened 12.75| and Chicago. 

a ee Ee Pococansoessessesens ¥. 

High Low 

FE eee ee $12.83 Oct. 1 $10.33 Apr. 23 
il EES EE I SS Ay eS 13.00 Mar.13 9.50 Sept. 25 
SIERO ERPS PEALE MGS © 12.25 Aug. 8&8 6.75 Jan. 3 
AiG GES PEAS 85. SES s 8.50 Jan. 12 6.43 July 6 
LES EL EE AMEE EELS, COS BEE 11.33 Jan. 6 8.50 Dec. 29 
ee a 15.00 Feb. 18 11.25 Dec. 9 
ESS OT A SSE te 17.58 Jan. 29 14.08 Dec. 3 
EAL ALLE E GEE, ain 16.50 Dec. 31 13.08 July 2 
ARP a ee aro ae te 15.25 Jan. il 13.08 Nov. 22 


The American Iron and Steel Institute on Oct. 7 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.2% of the steel capacity of the industry will be 49.7% 
of the capacity for the current week, compared with 90.8% 
last week, 49.7% one month ago and 25.6% one year ago. 
This represents a decrease of 1.1 points, or 2.2%, from the 
estimate for the week of Sept. 30. Weekly indicated rates 
of steel operations since Sept. 4 1934 follow: 








19 193 1935— 

Sept. 4..... 18.4%; Dec. 17..... 34.6%| Mar. 25..... 46.1% July 8..... 35.3% 
Sept. 10..... 20.9%| Dec. 24..... 35.2%\ Apr. 1..... 4% July 15..... 39.9% 
Sept. 17..... 22.3% | Dec. 31..... 39.2%\Apr. 8...-- 43.8% July 22...-.. 42.2% 
Sept. 24..... 24.2% 1935— BSP. BBeaceos 44.0% July 29-.-.... 44.0% 
i Beeene 219aD,. 7..cc~ 43.4%| Apr. 22..... 44.6% Aug. 5-...-.. 0 
Gle Bocce i\Jan. 14..... 47.5%) Apr. 29..... 43.1% |Aug. 12..... 48.1% 
Us. BBecces 22.8%| Jan. 21..... 49.5%| May 6-..... 42.2% Aug. 19...--. 48.8% 
O88. BBeoces 23.9%| Jan. 28..... §2.5%| May 13...-.- 43.4% Aug. 26..... 47.9% 
Oct. 29..... 25.0%| Feb. 4..... 52.8%); May 20..-... 42.8% |Sept. 2-..... 45.8% 
we Mescee 26.3%; Feb. 11..... 50.8%| May 27..... 42.3% Sept. 9-..... 49.7% 
BIOs BBoosce 27.3%| Feb. 18..... 49.1%| June 3...-.- 39.5% |Sept. 16..... 48.3% 
Nov. 19.....27.6%/| Feb. 25..... 47.9%| June 10_.... 39.0% ‘Sept. 23.....48.9% 
Nov. 26.....- 8.1%|Mar. 4.....48.2%/| June 17..... 38.3% Sept. 30...-.. 50.8% 
>. Beenee 28.8%} Mar. 1l..... 47.1%/| June 24..... 37.7% \Oct. 7.....49.7% 

B68. BWeecee 32.7% | Mar. 18..... 46.8%iJuly 1-...-. 32.8%! 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets on Oct. 7, stated: 

Gaining momentum in production of new models, automobile manufac- 
turers last week released heavier steel tonnages, which with strongly sus- 
tained demands from diverse consuming interests led to a vigorous rebound 
in steel works operations, up 2% points to 5344%. 

Sheet and strip mills were correspondingly accelerated, and following two 
weeks’ general decline in ingot and finished steel output, this was believed 
by steel makers to mark the turning point, from which activity is expected 
to show a gradually mounting trend. 

This week practically all automobile companies will be assembling 1936 
series, and will endeavor to push up schedules as rapidly as possible. Last 
week 25,000 units were made, 10,000 more than in the preceding week. 

Though of seconday importance in the current markets, interest was keen 
in the probable affects of the Italo-Ethiopian war on iron and steel in this 
country. So long as hostilities are confined to Ethiopia it was generally 
believed there will be little increase in demand for finished steel. In fact, 
the first consequences are more likely to be to the disadvantage of American 
steelmakers, as the principal imports of manganese ore and considerable iron 
ore pass through the Mediterranean sea, high insurance rates making it 
appear that prices will be advanced. 

Awaiting full interpretation of this Government’s embargo on war 
materials, scrap commitments for export fell off considerably, and as con- 
sequence eastern scrap prices were lower. On the other hand, Italy pur- 
chased a Clyde-Mallory line (American) freighter for scrap, despite reports 
that it has accumulated large stocks of scrap and other raw materials. 

In this country, demand for pig iron increased substantially, with rising 
foundry operations and heavier shipments in most districts, and imports of 
10,000 tons. Machinery builders again appeared among the leading buyers 
of domestic iron. 

In heavy finished steel, specifications for structural shapes were larger, 
but new awards dropped to 18,000 tons, including 6,950 tons for a bridge at 
Homestead, Pa. In the New York metropolitan area 20.000 tons are up for 
bids. Los Angeles is about to place 19,000 tons of reinforcing bars for a 
pipe line. As only one shipbuilder submitted a bid to the navy for a cruiser 
requiring 6,500 tons of steel, new tenders may be taken. 

For 500 hopper cars Norfolk & Western has decided to build in its 
Roanoke, Va., shops 6,000 to 7,000 tons of steel will be required. Cincin- 
nati, New Orleans & Texas Pacific has purchased 200 automobile cars in 
addition to 300 recently ordered. Chesapeake & Ohio has placed 21,842 
tons of rails. 

The advance of $1 a tonin the base price of carbon steel bars which became 
generally applicable Oct. 1 drove in comparatively little tonnage, as with 
the new quantity deductions users still are able to obtain bars at a lower 
price than the former base. Lake Superior charcoal iron, and by-product 
foundry coke, have been raised 50 cents a ton. 

Daily average pig iron production in September, 59,009 gross tons, was 
4% higher than in August, and largest since June 1934. Total for the month, 
1,770,259 tons, was 6% over August. For nine months, output of 14,880,315 
tons is 14% larger than in the same period last year. At the close of 
September 104 stacks were in blast, a net gain of six in the month. 

Pittsburgh steelworks operations last week were up 2 points to 48%; 
Chicago, 1 to 60; eastern Pennsylvania, 114 to 37; New England, 11 to 66: 
Buffalo, 5 to 52; Youngstown, 2 to 56. Wheeling was unchanged at 81; 
Birmingham, 55%; Detroit, 94. Cleveland was down 5 to 62. 

‘*Steel’s’’ iron and steel price composite is off 1 cent to $32.82. due to lower 
scrap prices, while the scrap index itself is down 4 cents to $12.75. Finished 
steel composite remains $53.70. 
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Steel ingot production for the week ended Oct. 7, is placed 
at 0214% of capacity, according to the ‘‘Wall Street Journal’’ 
of Oct. 9. This compares with 5114% in the previous week, 
and 51% two weeks ago. The ‘‘Journal’’ further said: 

U.S. Steel is estimated at 41% % against 40% in the two preceding weeks. 
Leading independents are credited with 62%, compared with 6114 % in the 
week before, and 60% two weeks ago. 

The following table gives a comparison of the precentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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Industry U’. S. Steel Independents 
Sees see arr 52% +1 41% +1% 62 + % 
See 24% 21% —k% 26% + % 
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GEENA SDE 17% 18 + 4 17 — 
RES er Fee 29% +1% 32 +1 28 +1 
iii ep inhasiibenh iittala 56% —3\s4 6l'¢ —3% 53 —3}4 
est mcutienneeieatiie canted 84 —1 89 — ly 80 =~] 
pil Rnb 87 +2 89 +3 86 +1 
See ES 66 +1 68'¢ + \% 63 +1 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 9, as reported by the 
Federal Reserve banks, was $2,480,000,000, unchanged 
from the preceding week and $25,000,000 above the cor- 
responding week in 1934. After noting these facts, the 
Board of Governors of the Federal Reserve System proceeds 
as follows: 


On Oct. 9 total Reserve bank credit amounted to $2,478,000,000, an 
increase of $8,000,000 for the week. This increase correspnods with in- 
creases of $106,.000.000 in member bank reserve balances, $10,000,000 in 
money in circulation and $6,000,000 in non-member deposits and other 
Federal Reserve accounts, and a decrease of $3,000,000 in Treasury and 
National bank currency, offset in part by an increase of $49,000,000 in 
monetary gold stock and a decrease of $67,000,000 in Treasury cash and 
deposits with Federal Reserve banks. Member bank reserve balances on 
Oct. 9 were etimated to be approximately $2,720,000,000 in excess of legal 
requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $43,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $43,- 
000,000 in United States Treasury notes. 


Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regu- 
lations issued pursuant to Sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended Oct. 9, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2390 and 2391. 

Changes in the amount of Reserve bank credit outstandin 
and in related items during the week and the year ende 
Oct. 9 1935, were as follows: 

Increase (+-) or Decrease (—) 


Since 
Oct. 9 1935 Oct. 2 1935 Oct. 10 1934 
3 x 5.) 

re... . sensnesneceobouon 10,000,000 = __ eee —2,000 ,000 
SRE RSE SL _—————— =—Ss ps ee eeese —1,000,000 
U. 8. Government securities... ---- __ aa = =8©——<C re heewooe 0 06©6©—C~C OOO 
Industrial advances (not including 

$27 ,000,000 commitm'’ts—Oct.9).. 33,000,000 + 3,000,000 + 29,000,000 
Other Reserve bank credit........-- 1,000,000 + 7,000,000 + 5,000,000 
Total Reserve bank credit________ 2,478,000 ,000 + 8,000,000 + 30,000,000 
Monetary gold stock.____.._____-.-~ 9,463,000,000 +49,000,000 + 1,478,000,000 
Treasury & National bank currency ..2,396,000,000 —3,000,000 — 7,000,000 
Money in circulation._.._.......--- 5,698 000,000 +10,000,000 +219,000,000 
Member hank reserve balances__-_-_-_- 5,330,000,000 + 106,000,000 + 1,351,000,000 
Treasury cash and deposits with Fed- 

GFni BGSSrVe BARES... ccccccccecccs 2,747,000,000 —67,000,000 -—220,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts._........-.. 563,000,000 +6,000,000 + 151,000,000 

—_—_—_—_g———___—_ 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. The New York City statement formerly included 
the brokers’ loans of reporting member banks and showed 
not only the total of these loans but also classified them so 
as to show the amount loaned for their ‘“‘own account’’ and 
the amount loaned for ‘‘account of out-of-town banks,’ as 
well as the amount loaned ‘‘for account of others.’’ On 
Oct. 24 1934 the statement was revised to show separately 
loans to brokers and dealers in New York and outside New 
York, loans on securities to others, acceptances and commer- 
cial paper, loans on real estate, and obligations fully guar- 
anteed both as to principal and interest by the United States 
Government. This new style, however, now shows only the 
loaps to brokers and dealers for their own account in New 
York and outside of New York, it no longer being possible to 
get the amount loaned to brokers and dealers *‘for account of 
out-of-town banks’’ or ‘‘for the account of others,’’ these last 
two items now being included in the loans on securities to 
others. The total of these brokers’ loans made by the re- 
porting member banks in New York City “for own account,”’ 
including the amount loaned outside of New York City, 


stood at $825,000,000 on Oct. 9 1935, a decrease of $54,- 
000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Oct. 9 1935 Oct. 21935 Oct. 10 1934 
$ $ 3 

Loans and investments—total_.......-. 7,793,000,000 7,822,000,000 7,092,000,000 
Loans on securities—total__........_-. 1,567,000,000 1,621,000,000 1,402,000,000 

To brokers and dealers: 
TT 768,000,000 821,000,000 544,000,000 
Outside New York__....._.__..-- 57,000,000 58,000,000 49,000,000 
ES Re a a 742,000,000 742,000,000 809,000,000 
Accepts. and commercial paper bought... 136,000,000 136,000,000 243,000,000 
Loans on real estate_________________. 123,000,000 123,000,000 135,000,000 


Un a 1,251,000,000 1,243,000,000 1,265,000,000 
U. 8. Government direct obligations __..3,280,000,000 3,268,000,000 2,812,000,000 


Obligations fully guaranteed by United 
States Government__._.......____.._. 367,000,000 366,000,000 220,000,900 


Gre 1,069,000,000 1,065,000,000 1,015,000,000 


Reserve with Federal Reserve Bank... ..2,251,000,000 2,267,000,000 1,423,000,000 
I I i i a i oe i i 57,000,000 49,000,000 45,000,000 


Net demand deposits*...............- 8,245,000,000 8,291,000,000 6,322,000,000 








I a 627,000,000 606,000,000 662,000,000 
Government deposits............_-.-. 299,000,000 298,000,000 600,000,000 
ey 85,000,000 89,000,000 60 ,000 ,000 
LSS LCE A See 2,145,000,000 2,156,000,000 1,630,000,000 
Borrowings from Federal Reserve Bank. -....--. 0 2 ss ceceeceew lew eww wee 
Chicago 
Loans on investments—total__.._.__.- 1,773,000,000 1,777,000,00C 1,536,000,000 
Loans on securities—total_._.....____. 188,000,000 188,000,000 235,000,000 
To brokers and dealers: 
In New York................... 1,000,000 1,000,000 24,000,000 
Outside New York. _...___._._._--.- 28,000,000 27,000,000 23,000,000 
re aniia—egepaae nase 159,000,000 160,000,000 188,000,000 
Accepts. and commercial paper bought... 20,000,000 20,000 ,000 55,000,000 
Loans on real estate__._.....__.__._..__._. 16,000,000 16,000,000 21,000,000 
i i 236,000,000 239,000,000 247,000,000 
U. 8. Government direct obligations.__.. 947,000,000 947,000,000 685,000,000 
Obligations fully guaranteed by United 
States Government.___.._._____.___._ 94,000,000 95,000,000 77,000,000 
Other securities_......_..._._________. 272,000,000 272,000,000 216,000,000 
Reserve with Federal Reserve Bank_... 522,000,000 490.000,000 438,000,000 
i 36,000,000 35,000,000 36,000,000 
Net demand deposits*__._....____..__. 1,767,000,000 1,740,000,000 1,465,000,000 
ry 404,000,000 403,000,000 360,000,000 
Government deposits.__....._.______. 65,000,000 65,000,000 32,000,000 
Due from banks.._._........___...__. 194,000,000 220,000,000 156,000,000 
Due to banks......._......._.._._.__. 528,000,000 526,000,000 424,000,000 
Borrowings from Federal Reserve Bank. -...---. ss eweewnee ewww once 


* Figures subsequent to Aug. 23 1935, include Government deposits. 


_ — 
— 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Oct. 2: 


The condition statement of weekly reporting member banks in 91 leading 
cities on Oct. 2, issued by the Board of Governors of the Federal Reserve 
System, shows decreases for the week of $46,000,000 in total loans and 
investments, $79,000,000 in net demand deposits and $37,000,000 in 
reserve balances with Federal Reserve banks, and an increase of $20,000,000 
in time deposits. 

Loans on securities to brokers and dealers in New York increased $21,- 
000,000, loans to brokers and dealers outside New York increased $7 ,000,- 
000, and other loans on securities increased $16,000,000 in the New York 
district and $12,000,000 at all reporting member banks. Holdings of 
acceptances and commercial paper bought showed no net change for the 
week, real estate loans increased $6,000,000 in the San Francisco district 
and $5,000,000 at all reporting member banks, and ‘‘other loans’’ declined 
$14,000,000 in the New York district and $1,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations declined $40,- 
000,000 in the New York district, $13,000,000 in the Chicago district and 
$45,000,000 at all reporting member banks, and increased $11,000,000 in 
the Minneapolis district. Holdings of obligations fully guaranteed by the 
United States Government showed no net change for the week. Holdings 
of other securities declined $40,000,000 in the New York district and 
$45,000,000 at all reporting member banks. 
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Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,304,000,000 and net 
demand and time deposits of $1,398,000,000 on Oct. 2, compared with 
$1,294,000,000 and $1,421,000,000, respectively, on Sept. 25. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 2 1935, follows: 

Increase (+) or Decrease (—) 


Since 
Sept. 25 1935 Oct. 3 1934 








Oda. 2 1935 - 

Loans and investments—total....19,080,000,000 —46,000,000 + 1,269,000,000 

Loans on securities—total_....... 2,986 ,000 ,000 +- 40,000 ,000 —1 ,000 ,000 

To brokers and dealers: 846 ,000 ,000 +21,000,000 + 177,000,000 

I i i ie 159,000 ,0OO + 7,000,000 + 11,000,000 

Outside New York......-..-- 1,981 ,000,000 +12,000,000 -—249,000,000 
a 

See 6=63—<—éiC ro OC’ — 152,000,000 

Accepts. and com'l] paper bought.. %60,000,000 + 6,000,000 — 24,000 ,000 

Loans on real estate___.......... 3,298,000 ,000 —1,000,000 — 1,000,000 


FO re 
U. 8. Govt. direct obligations.._.. 7,588,000,000 —45,000,000 +952,000,000 
Obligations fully guaranteed by the 


United States Government..... 981,000,000  .....----- + 547,000,000 
OURGP GOOUTICIOS.. . ccccccccccccce 2,955,000 ,000 —45,000,000 + 8,000,000 
Reserve with Fed. Reserve banks... 4,029,000,000 —37,000,000 + 1,138,000,000 
ee nteaia 299,000 ,000 — 13,000,000 + 43,000,000 
Net demand deposits*.........-.. 16,308 ,000 ,0O0O —79,000,000 + 3,225,000.000 
EE 4,430,000 ,000 + 20,000,000 —41,000 ,000 
Government deposits._.........- 669,000,000 —8,000,000 425,000,000 
Ee Oe 1,969,000 ,000 + 38,000,000 +454,000.000 
Ee a 4,.821,000,000 + 125,000,000 + 991,000,000 
en. 2. ae. 6k 0. (| § So OS —J},000 ,000 





* Figures subsequent to Aug. 23 1935, incsude Government deposits. 
—————>___—_ 


51 League Members Brand Italy as Aggressor in War 
with Ethiopia—Assembly Acts to Invoke Sanctions 
—League Covenant Held Violated—-Trade Ban on 
oe Mussolini Utters Another Warlike 
Threat 


The Assembly of the League of Nations took a drastic step 
designed to halt the war between Italy and Ethiopia when, 
on Oct. 10, it proclaimed that Italy had embarked upon a war 
of aggression and therefore was subject to the imposition 
of sanctions, as provided by Article XVI of the League Cov- 
enant. Of the 55 nations represented at the Assembly meet- 
ing, only Austria, Hungary and Italy herself refused to 
accept a report by a committee of six members which had 
been appointed by the Council, and which unanimously de- 
clared that Italy had violated the Covenant. In the Geneva 
advices to the New York “Times” is was stated: 

Four Make Reservations 

Of the 51 who thus formally agreed that Premier Mussolini by aggression 
against Ethiopia had thereby ipso facto under Article XVI committed an 
act of war against themselves, obliging them to apply that article’s sanctions, 
only four made reservations tending to restrict their execution of this under- 
taking. These were Switzerland, Chile, Uruguay and Venezuela. 

And the only serious reservation was that of Switzerland, which, while 
agreeing to judge Italy the aggressor and to apply some non-military sanc- 
tions, made clear she would not apply military sanctions or even any non- 
military ones that she decided might endanger her traditional neutrality. 
This, with the attitude Austria took, leaves open the possibility that Italy 
in case of a blockade might obtain supplies extensively across her northern 
frontier, especially from Germany. 


From the same account we take the following: 

The governments of the remainder of the minority of mankind, which 
are all non-members of the League save to-day’s five absentees—Germany, 
the Dominican Republic, Guatemala, Paraguay and El] Salvador—have not 
yet taken positions except for the United States, which has proclaimed its 
neutrality. 


The Assembly on Oct. 10 agreed to form a committee of 
approximately 50 members to devise and regulate penalties 
under Article XVI. The first sanction was expected to entail 
a request to all League members to raise the arms embargo 
against Ethiopia and apply a similar embargo to Italy if 
they have not already done so. Although sanctions are ex- 
pected to be solely of an economic and financial nature at 
present, members of the Italian delegation to Geneva said 
on Oct. 10 that if the penalties should eventually lead to a 
blockade, Italy would consider this a military measure and 
an act of war. 

A reference to the Italo-Ethiopian dispute appeared in 
these columns Oct. 5, pages 2191-98. During the present 
week the Italian forces in Ethiopia were reported to have 
made further military gains of importance, although detailed 
accounts of military operations were unobtainable, in view 
ef the strict censorship imposed in both Italy and Ethiopia. 
On Oct. 6 Italian troops invested Aduwa after a prolonged 
bombardment. Capture of this town, where Italians were 
slaughtered in their first invasion of Ethiopia 39 years ago. 
was officially announced in Rome. Ethiopian losses were 
said to be heavy and Italian casualties slight. More than 
2,000 square miles of Ethiopian territory are now reported 
to be in Italian hands, including the important town of 
Adigrat and the holy city of Aksum. The capture of the 
latter was officially announced on Oct. 10. On the same 
date Emperor Haile Selassie of Ethiopia requested the 
Italian Minister, Luigi Vinci-Gigliucci, to leave Addis Ababa 
immediately. This action, in conjunction with the recall 
from Rome of the Ethiopian Charge d’Affaires, Negradas 
Yesus, completed the official rupture of diplomatic relations 
between the two countries. 

The first recognition of a “state of war” between Italy 
and Ethiopia on the part of a major power was given on 
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Oct. 5, when President Roosevelt issued a prociamation de- 
claring an immediate embargo on American shipments of 
“arms, ammunition and implements of war” to either coun- 
try. The President’s action, which was taken under the new 
Neutrality Act, is described in detail elsewhere in this issue 
of the “Chronicle.” On the same day (Oct. 5) Emperor Haile 
Selassie sent to the League a note demanding that the 
League punish Italy for the Ethiopian invasion, and invoke 
Article XVI of the Covenant for the first time since the 
organization of the League. United Press advices of Oct. 3 
from Geneva summarized this note as follows: 

The text of the note has not been made public, but it is understood that 
the basis of the categorical demand for sanctions is “the brutal facts” of 
Italian agzression. The note also was reported to review developments 
leading up to hostilities between Rome and the last independent kingdom 
of Africa, and to recall Ethiopia’s numerous previous appeals to the League. 

The demand served, in the opinion of some observers, to make it almost 
impossible for the league to avoid going to Ethiopia’s protection without 
losing the last shreds of its prestige—providing the council concurs in 
Ethiopia’s branding of Italy as a covenant-breaker. 


The League Council committee of 13 members on Oct. 5 
adopted a report on the Italo-Ethiopian warfare for imme- 
diate submission to the Council. The Council then appointed 
a committee of six, composed of representatives of Great 
Britain, France, Chile, Denmark, Portugal and Rumania, 
to prepare a report determining whether an act of aggres- 
sion had been committed and, if so, who the offender is. 

A dispatch of Oct. 5 from Geneva to the New York “Herald 
Tribune” quoted from the report of the committee of 15 as 
follows: 

The report adopted by the Council in its capacity as the committee of 
thirteen on the basis of Paragraph 4, Article XVI of the Covenant is a 
lengthy document of fifteen closely printed pages reviewing the origin 
and development of the Italo-Ethiopian dispute. 

Most interesting are the ‘“‘observations’”’ that end the report. They cite 
the fact that Ethiopia has been admitted to the League and “thus enjoys 
the rights and obligations of members of the League,’’ as well as the fact 
that Ethiopia is a party to the Briand-Kellogg anti-war pact, and that in 
September 1934 Ethiopia renewed for two years acceptance of the optional 
clause of the Permanent Court of International Justice (World Court) at 
The Hague. 

“The Covenant of the League of Nations, the Pact of Paris and the 
Italo-Ethiopian Treaty of 1928, conceived in the same spirit as these two 
pacts, and the optional clause of the statute of the Permanent Court of 
International Justice are to Ethiopia, as to Italy, solemn undertakings 
which exclude a resort to arms and for settlement of the dispute between 
these countries,” says the Council’s report. 

Taking up the complaints against Ethiopia made by Italy, the report 
points out, with regard to the Italian contentions, that Great Britain and 
France also have frontiers contiguous to Ethiopia and that both of these 
countries have settled by diplomacy all “incidents”? occurring on their 
borders. 

“Incidents and raids along the frontiers of Ethiopia,’ according to the 
memorandum, ‘“‘were not in the nature of aggressions sought or incurred 
by the cntral government” of Emperor Haile Selassie. 


Sees Fight on Slavery 


With regard to the slavery argument on which so much stress is laid by 
Rome, the League’s report says: 

“‘As regards non-observance of obligations assumed when Ethiopia entered the 
League of Nations, reports of competent organs of the League on the subject of 
slavery show that comparatively little progress has been made in the direction of 
its abolition, although the Emperor has done ail that lay in his power."’ 

In reply to the Italian charge about the disturbed internal situation of 
the East African nation, the report says, in a veiled allusion to the fact 
that Italy was a prominent supporter of Ethiopia’s admission to the League: 

*‘As to the internal state of Ethiopia, the Governments which in 1923 supported 
Ethiopia's request for admission to the League were aware of the internal situation 
of the empire at that time. 

‘*There does not appear to be more disorder and insecurity in Ethipoia to-day than 
was the case in 1924. On the contrary, the country is better organized and the cen- 
tral authority is better obeyed.”’ 

The Council of the League on Oct. 7 by a unanimous vote 
of its 13 members, approved the report of the committee of 
six, declaring that Italy “resorted to war contrary to the 
engagements assumed under Article XII of the Covenant 
of the League of Nations” which binds League members to 
submit disputes to arbitration. United Press advices of 
Oct. 7 from Geneva summarized proceedings on that date as 
follows: 

In a session that lasted only 45 minutes the Council took these momentous 
steps: , 

1. Accepted the report of the Committee of Thirteen censuring Italy and 
recommending that the disputants stop fighting pending a peaceful solution. 

2. Accepted the report of the Committee of Six declaring Italy made war 
without cause and violated her pledges to the League. 

3. Bound its 13 non-disputant members to participate in financial and 
economic measures against Italy. 

Baron Aloisi, Premier Benito Mussolini’s representative, protested vigor- 
ously against the Council’s decision to take up the Committee of Six report 
immediately. He denied Italy had violated the Covenant and asserted she 
merely had taken necessary steps to defend her colonies against Ethiopia. 
He took issue with the conclusions of the Committee of Thirteen. 

“Ethiopia cannot be considered as civilized on the same basis as other 
League members,” Baron Aloisi asserted. “‘No member of the League repre- 
sented here would want to admit she should be placed on the same footing 
as a State which tolerates slavery like Ethiopia.” 


Secretary of State Hull disclosed on Oct. 8 that the United 
States has requested the Italian Government immunity from 
bombing danger for the American Legation and other Amer- 
ican buildings in Addis Ababa. Mr: Hull also reiterated that 
it is necessary for international disputes to be settled by 
pacific means, and he urged general support of President 
Roosevelt’s neutrality policy. Meanwhile the Export-Import 
Bank announced that Federal financing could not be expected 
for shipments of American goods to Italy. 
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Premier Mussolini vf Italy on Oct. 8 addressed several 
thousand officers. He told them that they had the responsi- 
bility of training 1,200,000 young men and urged: “Make 
of them a blade of the finest tempered steel. Some one 
when the right moment comes will experience its deadliness.” 

Great Britain on Oct. 7 published the text of the French 
reply to Foreign Secretary Sir Samuel Hoare’s inquiry re 
garding the probable French attitude to an attack by Italy 
on the British fleet in consequence of naval preparations 
in the Mediterranean. A brief summary of that note fol- 
lews, as contained in a dispatch from London Oct. 7 to the 
New York “Times” : 

The note, although couched in the guarded language of diplomacy, makes 
it clear that any pledge of assistance to Great Britain at sea must be con- 
ditional upon British assurance of reciprocal assistance to France on the 
land and in the air in case of French need. Forecasts of the note had repre- 
sented such reciprocity as being merely suggested. Instead, it is made a 
condition for French action. 

Moreover, the note makes a further condition of preliminary consultation 
as to the form the assistance shall take and applies the principle to all 
powers in the League of Mations, bound by the League’s covenant, and to 
all obligations of assistance arising out of the Locarno treaties. 

It clearly envisages a definite and precise preliminary understanding as 
to the form and limits of assistance and the circumstances under which 
it shall become available. It is an interesting instance of the French passion 
for precise and definite provisions as opposed to the British partiality for 
agreements in general terms. 

The French see an opportunity to fill the so-called “‘gap” in the covenant 
which seems to leave any League member who might be preparing to resist 
a possible violation of the covenant open to attack before Article XVI, pro- 
viding for League assistance after an attack, could be put into operation. 
They are taking full advantage of this opportunity, but it is not Italy they 
have in mind as the possible assailant of Great Britain, but Germany as the 
likely future assailant of France. 

In other words the exchange shows that each country quite naturally has 
its own special danger at heart rather than the other’s. 

Even before the formal imposition of sanctions, various 
nations acted this week to curtail or prohibit trade with 
Italy in certain products. On Oct. 9 the Netherlands Gov- 
ernment prohibited the export of gasoline. On the same 
day it was announced that a proposed transaction whereby 
22,000 tons of Brazilian meat would be sold to Itaiy for 
the use of troops in Africa had been abandoned. Other 
countries acted to impose similar prohibitions. 

A summary of the proceedings of the League of Nations 
on Oct. 10 is given below, as contained in part in United 
Press advices of that date from Geneva to the New York 
“Sun”: 

The meeting of the assembly was marked by considerable drama when, 
after representatives of Britain, France and other Powers solemnly declared 
their intention of backing international peace measures to the limit, Tecla 
Hawariat, Ethiopian representative, announced that Ethiopia would fight 
to the death. Ethiopia, he said, will never submit to terms giving an advan- 
tage to an aggressor. 

It was said authoritatively to-night that the sanctions committee would 
hold its first session in the morning, probably in public, and would proceed 
at once to apply the first sanction. The first sanction would entail a request 
to all League members to lift the arms embargo against Ethiopia and apply 
one to Italy if they have not already done so. 


Dreaded Article XVI Faces First Test 


It had been proclaimed to the world by doubters that the League never 
would act. Mussolini had said defiantly that he would pursue his aims 
with the League, without the League, or against the League. But the 
assembly acted with firmness and with a decision and speed that astonished 
the assemblymen themselves. 

It was to be the first test for the dreaded Article XVI of the League 
covenant, the penal article which was so setrong that the United States 
refused to join the League which Woodrow Wilson inspired. 

A meeting destined to make history, the first mass effort in the world 
to impose the power of peoples on a war maker, was held in the huge hall 
of the Geneva cantonal council, a hall arched over with a gray cloth canopy 
that gave it the incongruous effect of a circus tent. 

Baron Pompeo Aloisi, Italy’s chief delegate, a veteran and skilful diplo- 
matist, opened the meeting with a final stand in Italy’s behalf. For weeks 
he had fought uncompromisingly, tenaciously, defiantly against League 
opposition to Italy’s policies. 

He charged, in an eloquent, forceful speech, that the League had been 
unfair, that it had used “‘two weights and two scales’’ in ita work, that 
it had acted against Italy where it did not act against Japan in the Man- 
churian crisis, that it did not even consider Italy’s complaints against 
Ethiopia. 

“Why not Japan’’’ he asked. 
Gran Chaco war? Why Italy ?’’ 

He read from manuscript, peering through horn-rimmed spectacles. Those 
in the great hall listened in complete silence. It might have been empty. 
There was not a single handclap when he finished. For 35 minutes his voice 
rang through the hall. 

It was Italy against 51 nations, ranging from Great Britain to the tiniest 
of nations, to whom the League is a protector against aggression by big, 
ambitious neighbors. Baron Aloisi filed a formal reservation against the 
assembly’s procedure, but President Beres frustrated it. 

He announced that of all the nations represented in the hall, only Austria 
and Hungary—whose troops of the Austro-Hungarian empire poured across 
Italy’s frontiers as enemies in the World War—opposed the report on which 
the League condemnation was based. There was no other nation in opposition, 
he said, and none announced abstention. 

Severe as were the speakers, and severe as was the council’s action, 
speakers for both France and Great Britain emphasized that they would 
continue to work for peace, coincidentally with the distasteful duty of pena- 
lizing a nation that fought with them in the World War. 


’ 


“Why not Bolivia and Paraguay in the 


Nations Register Views 

Before the decision, nation after nation registered for history its adher- 
ence to the League covenant. 

“IT shall make only a brief declaration,’’ said Premier Laval of France, 
who had tried for months to save Italy. ‘France will face her obligations. 
I said this before the council. I repeat it before the assembly. The covenant 
is our international law.”’ 
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“Action must now be taken,”’ said young Anthony Eden of Great Britain, 
World War hero and descendant of the Calverts of Maryland. “I declare 
the readiness of His Majesty’s Government to take full part in such action.” 

Giuseppe Motta of Switzerland, representative of the mountain republic 
that has proclaimed for centuries its determination to defend its neutrality 
by force of arms if necessary, announced that Switzerland would loyally 
co-operate in applying economic penalties. 

Thus Switzerland, which would not join in the World War that raged 
round it, joined in the war for peace against Italy. 

Viadimir Potemkin of Russia announced that his Government was deter- 
mined to fulfill its obligations. 

“Unity of action will constitute the surest means of terminating the 
conflict,’’ he said, 

Big Six Report Adopted 

“No other delegation has asked to speak,” said President Benes quietly. 
“f interpret the silence of all as indicating the concurrence of their Govern- 
ments with the opinion of the members of the council. 

“The assembly will place this on record.” 

The report of the council committee of six, declaring Italy the aggressor, 
was adopted, and the League had acted irretrievably—as irretrievably as 
Italy had defied it. 

SSS Ee 


Persons Entering Italy May Carry Only 2,000 Lire in 
Italian Banknotes—-Order of Premier Mussolini 
Reported Not Applying to Foreign Money 

Under date of Oct. 8, Associated Press advices from 

Rome, Italy, said: 

Orders forbidding any person to bring into Italy more than 2,000 lire 

(about $160) in Italian banknotes were issued to-day by Premier Mussolini. 

There is no limit on the amount of foreign money which may be brought 
into Italy. Tourists coming into this country often brought lira banknotes 
bought in adjoining countries at a considerable discount. 

No reason was given, but bankers said the purpose was to require 
tourists to bring more foreign exchange into the country, thereby steadying 
the lira abroad. 


- — 
— 





Premier Mussolini Calls Upon Italians Living ic U. S. 
to Volunteer for Military Service 


Premier Mussolini has called for volunteers for military 
service among citizens of Italy residing in the United States, 
the Italian Embassy was reported as stating in United Press 
accounts from Washington on Oct. 4, which also said: 

No order to report for duty has been issued, but those who are willing 
to serve their homeland are being examined as to their acceptability, an 
official said. 

Italian consulates throughout the United States are serving as examining 
points. Men with military training are preferred, but there are no rigid 
specifications, it was said. Accepted recruits will have their transportation 
to Italy provided, but they will undergo another examination upon arrival. 
Service in Ethiopia is not necessarily expected. Many might be used in 
Italy. 

The Embassy was unable to state how many already had volunteered 
or had been accepted. It emphasized that only Italian citizens were con- 


sidered in the move. 
More than 5.000.000 persons of Italian blood are resident in the United 


States, but only 1,790.000 were born in Italy, and experts believed only a 
small proportion of that number would qualify. 


———_ —~<=G- - 


Brazil Congress Votes Condemnation of War 

Under date of Oct. 8 a ecablegram from Rio de Janeiro to 
the New York ‘‘Times,”’ said: 

Reflecting the sentiment of the Brazilian people, the Congress approved 
to-day a resolution condemning the lItalo-Ethiopian war. Although 
several minority and majority speakers criticized the resolution as inop- 
portune, it was approved by 150 votes to 45. 

At 6 p. m. to-day the Foreign Office denied that any communication 
asking Brazil's co-operation in the League's sanctions against Italy had 
been received. It had been reported here that Geneva thought of asking 
the co-operation of nations outside the League membership, including the 
United States, Germany, Japan znd Brazil. 

i 


Holders of Certain Matured German Serial Bonds 
Offered Option of Exchange for Unmatured Issue 
or Payment in “Blocked”? Reichsmarks 


The Conversion Office for German Foreign Debts, ‘Berlin 
(Konversionskasse Fuer Deutsche Auslandsschulden), in 
accordance with regulations enacted by the Management of 
the Reischbank covering the disposition of payments made 
to the Conversion Office on account of principal of matured 
series of serial bonds, is offering holders of certain matured 
serial bonds of German obligors the option of exchange or 
payment in ‘“‘blocked’’ Reichsmarks, it was announced in 
New York on Oct. 8. The offer, the announcement said, 
is on the following basis: 

(1) Matured tonds may be exchanged for a like principal amount of 
bonds of an unmatured series, with interest coupons maturing on and after 
July 1 1934, attached, or 

(2) Payment, against surrender of matured bonds, of the Reichsmarks 
equivalent of the principal into an ‘‘Amortization Blocked Reichsmark 
Account”’ in the name of the holder with a German bank authorized to 
transact foreign exchange operations. 


This offer, according to the announcement, is made in 
respect to certain maturities of the following issues: 


Free State of Anhalt, 7% serial bonds, Bank of the Manhattan Co., 
agent; Free State of Bavaria, 6% % serial gold bonds, external loan of 1925, 
City of Duisburg-Hamborn, external gold 7% serial bonds, and City of 
Munich 7% serial gold external loan of 1925, The Chase National Bank, 
agent; City of Duesseldorf 7% serial gold bonds, The National City Bank, 
agent; City of Frankfort-on-Main 7% serial bonds. Speyer & Co., agent; 
Municipal Bank of the State of Hessen 7 % serial bonds, Dillon, Read & Co., 
agent: Free State of Oldenburg external 7% serial gold loan of 1925, Irving 
Trust Co., agent; and Free State of Wuerttenberg consolidated municipal 
external serial 7% gold loan of 1925, The Chase National Bank and City 
Bank Farmers Trust Co., agents. 
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The announcement stated: 


Bondholders desiring to accept this offer are requested to deliver their 
bonds to the agents for the various issues. No interest will be paid on 
these bonds not surrendered under this offer which accrues after the interest 
payment date immediately prior to July 1 1934 and is not represented by 
coupons attached to such bonds. 


Simultaneously, the annoouncement continued, the Con- 
version Office is offering holders of drawn bonds of the 
following issues the privilege of exchange for a like principal 
amount of uncalled bonds of the same issue: 


Berlin City Electric Co., Inc. 30-year 6%% bonds, due 1959; Ruhr Gas 
Corp. 6% % bonds. due 1953; Ruhr Housing Corp. 6% °% bonds, due 1958; 
and United Steel Works Corp. 25-year sinking fund mortgage 6%“ bonds, 
series A and ©, Dillon, Read & Co., agents; City of Frankfort-on-Main 
644% bonds, due 1953, E. H. Rollins & Sons, Inc., agent; Free State of 
Prussia 644° bonds, due 1951, and 6% bonds, due 1952, Brown Brothers 
Harriman & Co., agents, and United Steel Works Corp., Rheinelbe Union 
20-year 7% sinking fund mortgage, Dillon & Read Co. and J. Henry 
Schroder Banking Corp., agents. 


No interest will be paid on the drawn bonds not surrendered 
under this offer which accrues after the interest payment 
date next preceding Oct. 9 1935, it was announced. 

—————E 


Germany to Pay Interest on Dawes and Young Loans 
at Higher Rate—J. P. Morgan & Co. Regard Plan 
as “Distinct Progress’? Over Previous Basis—New 
York Stock Exchange Rules on Bonds 


A recent offer of the German Government to pay the Oct. 
15 interest on the German External Loan 1924 (Dawes Loan) 
at the rate of $25 per $35 coupon, and the Dec. 1 interest 
on the German Government International 544% Loan 1930 
(Young Loan) at the rate of $20 per $27.50 coupon, is re- 
garded by J. P. Morgan & Co. as a “‘distinet progress as 
compared with the basis previously in effect, and constitutes 
an important step toward repairing the unfavorable treat- 
ment of American holders of these two Loans.”’ The offer 
of the German Government was made known on Oct. 4 by 
the German Consul General in New York, and was followed 
that day by an announcement by the American offices of 
German steamship companies, Hamburg-American Line and 
the North German Lloyd, regarding the purchasing of the 
coupons for payment. The coupons will be purchased on 
and after due dates by the two steamship companies and also 
by J. P. Morgan & Co. The views of the Morgan firm on 
the offer were contained in a letter sent to holders of the 
bonds of two loans under date of Oct. 10. The letter, which 
includes the announcements of the Consul General and the 
steamship companies, follows: 


GERMAN EXTERNAL LOAN 1924 (DAWES LOAN) 
GERMAN GOVERNMENT INTERNATIONAL 5%% LOAN 1930 


(YOUNG LOAN) 
New York, Oct. 10 1935. 
Dear Sirs: 

Supplementing our letters of July 11, Oct. 29, and Nov. 30 1934, April 
25, and June 28 1935, concerning the above-mentioned Loans, we are 
calling to your attention the public announcement made on Oct. 4 1935, 
by the German Consul General in New York affecting certain coupons of 
dollar bonds domiciled (i.e., physically located) in the United States, of the 
German External Loan 1924 (Dawes Loan) and the German Government 
International 54% Loan 1930 (Young Loan), such announcement reading 
in part as follows: 


Firstly, holders of such bonds of American tranche of above mentioned 
loans as were according to due evidence domiciled in United States on 
Oct. 1 1935 will be offered opportunity to sell for dollars coupons of Dawes 
Loan maturing Oct. 15 1935 and those of Young Loan maturing Dec. 1 1935 
at J. P. Morgan & Co., New York City, or at one of American offices of 
German steamship companies Hamburg-American Line and North German 
Lloyd on and after date of maturity on basis previously mentioned, i.e. 
$25 per $35 face amount of Dawes n coupon, and $20 per $27.50 face 
amount of Feuag teen coupon. Bonds so presented will be identified by 
stamping of bonds and coupons. 


Secondly, this will have no effect upon possibility of acquiring Dawes 
or Young Marks at customary rate of exchange as heretofore. 


Following this announcement of the German Consul General, a notice 
with respect to the two Loans in question was published by the Hamburg- 
American Line North German Lloyd, reading as follows: 

German External Loan 1924 (Dawes Loan) 


German Government International 54% Loan 1930 (Young Loan) 
Purchase of Coupons of the ee x oung Loan in the United States 
of America 


The undersigned firms announce, with reference to official German press 
notices of Sept. 13 and Oct. 4 1935 concerning the purchase of coupons of 
Dawes and Young Loan in the United States of America, the following: 

The coupons of the American tranches of the Dawes Loan falling due 
on Oct. 15, 1935 and of the Young Loan falling due on Dec. 1 1935 will be 
maces on and after the date of maturity by J. P. Morgan & Co., New 

ork City, or, at the option of the holder, by the undersigned firms, 

vided that such bonds were domiciled in the United States . 1 1935. 

he purchase price will be $25 per $35 face amount of the Dawes Loan 
coupon, and $20 per $27.50 face amount of the Young Loan coupon. 
Bondholders who are willing to sell such coupons are invited to present 
their bonds and all appurtenant coupons together with a signed declaration 
r ding the domicile in the United States on Oct. 1 1935 on forms obtain- 
able at the office of J. P. Morgan & Co., New York City, or at the offices of 
the undersigned firms in the United States. Bonds and all appurtenant 
coupons so presented will be identified by attaching the following stamp on 
the bonds and all appurtenant coupons: ‘‘U. S. A. domicile Ist Octo ; 
1935”’ and will then returned to the presenting person. The purchase 
price will be paid against delivery of stamped coupons falling due on Oct. 
15 1935, or Dec. 11935. Banking institutions or other appropriate agencies 
are required to forward the presented bonds and coupons together with the 
above mentioned declarations to the undersigned firms. 

Holders who fail to avail themselves of the present offer may obtain 
Reichsmarks for their coupons due Oct. 15 and bec. 1 1935, on the same 
terms as those on which Reichsmarks were offered in payment of the April 
15 and June 1 1935 coupons of the loans, respectively. 

The present offer will have no effect upon the possibility of acquiring 
Dawes or Young Marks at the customary rate of exchange as heretofore. 

oe yo ee 
oO erman Lio 
Oct. 4 1935. 57 Broadway, New York City, N. Y. 


In place, therefore, of the payments of interest solely in marks (alluded 
to in the foregoing notice), which would at prevailing exchange rates repre- 
sent interest payments of approximately 34% and 2% %, respectively. 
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upon the 7% Dawes and 5% % Young Loans, the German Consul General's 
notice sets forth a new plan, providing, in addition, for payment of the 
Oct. 15 1935 and Dec. 1 1935 coupons on dollar bonds of the Dawes and 
Young Loans, respectively, in dollars upon a somewhat higher basis of 
return. 

Believing, therefore, that the present offer in dollars represents distinct 
progress as compared with the basis previously in effect, and constitutes 
an important step toward repairing the unfavorable treatment of American 
holders of these two Loans, this firm is calling the offer to the attention of 
holders of Bonds of the American issues of the two Loans; and is further 
prepared to co-operate in making available to holders who comply w th the 
stipulation (and stamping) as to American domicile of such Bonds on Oct. 
1 1935, the amounts indicated in the statement of the German Consul 
General as payable for the Oct. 15 1935 and the Dec. 1 1935 coupons, 
respectively, i.e., $25 per $35 face amount of Dawes Loan coupons, and $10 
per $27.50 face amount of Young Loan coupons. 

The transaction is, in effect, the sale of the coupons to the steamship 
companies, or to J. P. Morgan & Co. as their agent for this purpose, for an 
amount less than the amount represented by the face of the coupons. 
Bondholders who desire to avail themselves of the German offer concerning 
coupons falling due on Oct. 15 1935, or Dec. 1 1935, respectively, should 
present their bonds and all the appurtenant coupons at the office of J. P. 
Morgan & Co., New York City, or at the offices of the Hamburg-American 
Line North German Lloyd in the United States; accompanied by a signed 
declaration on forms obtainable for that purpose at the above offices; 
evidencing domicile (i.e. physical location) of such bondsin the United 
States on Oct. 11935. Bonds and all the appurtenant coupons so presented 
will be identified by stamping on the bonds and coupons ‘‘U.S.A. domicile, 
Ist October 1935,’’ and will after stamping be returned to the person 
presenting them. 

Yours very truly, 
J. P. MORGAN & CO. 


Incident to the announcement of the Consul General, the 
New York Stock Exchange on Oct. 4, through its Secretary, 
Ashbel Green, issued the following rulings on the Dawes 
Loan: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 4 1935. 

The Committee on Securities rules that every bond delivered in settle- 
ment of transactions made beginning Oct. 4 1935, in German External 
Loan 1924 7% Gold Bonds, due 1949, shall be accompanied by a signed 
declaration in form as follows: 

I/we hereby declare that the following numbered dollar bonds of the 
German External Loan 1924 (Dawes Loan), together with all appurtenant 
coupons, were domiciled (i.e., Eloy located) on Oct. 1 1935 within the 
United States of America, and I/we request that such bonds and coupons 
be stamped to evidence such fact. 


(Address) 


If the party signing the declaration is not a member or member firm, the 
signature must be guaranteed by a member or member firm. 

The form of declaration may be obtained at the office of J. P. Morgan 
& Co., or at the offices of Hamburg-American Line and North German 
Lloyd in the United States. 

The Committee further rules that the delivering member in the case of 
all deliveries made after Oct. 1 1935, in settlement of transactions made 
prior to Oct. 4 1935, shall make every possible endeavor to provide such 
form of declaration. 

ASHBEL GREEN, Secretary. 

Similar rulings were also issued by the Exchange on the 


Young Loan. 
Oe 
Loan to Santa Fe, Argentina, Extended Three Years 
by Chemical Bank & Trust Co. of New York 

According to Associated Press advices from Buenos 
Aires, Argentina, Oct. 10, officials of the Province of 
Santa Fe, that day signed a contract with representatives 
of the Chemical Bank & Trust Co., of New York extending 
for three years a loan of $4,775,000 due on Oct. 7. 


<_ 





$111,500 of City of Greater Prague (Czechoslovakia) 
744% Mortgage Loan Bonds of 1922 Drawn for 
Redemption 
Kuhn, Loeb & Co., as fiseal agents for the City of Greater 
Prague (Czechoslovakia) 744% mortgage loan bonds of 1922, 
due May 1 1952, are notifying holders of these bonds that 
there has been drawn by lot for redemption at their principal 
amount and accrued interest on Nov. 1 1935, $111,500 
principal amount of dollar bonds of this loan. Bondholders 
should surrender their bonds to the fiscal agents at their 
office, 52 William Street, New York, for payment on or 
after Nov. 1, on which date interest will cease to accrue. 
—————— 


Cleveland Electric Illuminating Co., Cleveland, Files 
Registration Statement with SEC for Stock Aggre- 
gating $26,009,572 

Announcement was made on Oct. 10 by the Securities and 

Exchange Commission (in release No. 519) of the filing of a 

registration statement (No. 2-1697) on Oct. 9 under the 

Securities Act of 1933 by the Cleveland Electric Illuminating 

Co., Cleveland, Ohio, covering 254,995.8 shares of no par 

value $4.50 series preferred stock, having a maximum offer- 

ing price of $102 per share, aggregating $26,009,571.60. The 
stock is the initial series of a total authorized amount of 

500,000 shares of no par serial preferred stock, and is to be 

authorized by the shareholders and the board of directors of 

the company, subject to the approval of the Public Utilities 

Commission of Ohio, the announcement of the SEC said, 

adding: 

The company has recently reclassified its common shares, with the result 
that the 2.554.570 common shares previously outstanding have been changed 
into 2,324,.567.7 shares of a new class of common stock without par valu, 


and 102.178.8 shares of preferred stock, $4.50 series, without par valu, 
(the initial series of a new class of seria] preferred stock); each outstandin, 
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common share being changed into 91—100ths of a share of new common 
stock and 4-100ths of a share of preferred stock, $4.50 series, certificates 
for fractional shares of both the new common stock and the preferred 
stock, $4.50 series, being deliverable upon such change. As a result of 
such reclassification, North American Edison Co., a parent of the com- 
pany, became the holder of 82,408.4 shares of preferred stock, $4.50 series, 
which constitute part of the shares being offered by this prospectus. 

Of the 254,995.8 shares of preferred stock, $4.50 series, registered here- 
under, only the 152,817 shares referred to above represent financing on the 
part of the registrant, the balance, consisting of 102,178.8 shares (including 
the 82,408.4 shares being sold by North American Edison Co.,) resulting 
from the reclassification. Underwriters will purchase the 152,817 shares 
from the company and the 82,408.4 shares from the North American 
Edison Co. upon the same terms. 

According to the registration statement, the proceeds from the sale of 
the 152,817 shares to be offered, together with other treasury funds, are to 
be used by the company for the redemption on Dec. 1 1935, of 152,817 
shares of outstanding 6% cumulative preferred stock, authorized 1923, at 
$110 and accrued dividends. The total redemption price of the outstand- 
ing shares of preferred stock, authorized 1923, exclusive of accrued divi- 
dends, is $16.809,870. 

The price to the public, the names of the principal underwriters, and 
the underwriting discounts or commissions are to be supplied by an amend- 
ment to the registration statement. 

The company has agreed to use its best efforts to list the preferred stock, 
$4.50 series, on the New York Stock Exchange and to secure its registra- 
tion under the Securities Exchange Act of 1934. 

The company is a subsidiary of the North American Co. through the 
North American Edison Co., which controls 100% of its stock. Eben G. 
Crawford of Cleveland, Ohio, is President. 


- — 
——_— 


Registration Statement Filed with SEC by Monon- 
gahela West Penn Public Service Co. of Fairmont, 
W. Va., for $22,000,000 of 414% Bonds and $7,500,000 
of 6% Debentures 


The filing of a registration statement (No. 2-1689) under 
the Securities Act of 1933, on Oct. 4, by the Monongahela 
West Penn Public Service Co. of Fairmont, W. Va., covering 
$22,000,000 of 444% series first and general mortgage bonds, 
due Oct. 1 1960, and $7,500,000 of 6% debentures, due Oct. 1 
1965, was announced by the Securities and Exchange Com- 
mission on Oct. 4 (in Release No. 513). The Commission 
stated: 


According to the registration statement, the net proceeds from the bonds 
and debentures are to be used as follows: 


$14,944,500 for the redemption of $14,171,000 principal amount of first lien and 
refunding mortgage 54% gold bonds, series B, dated Feb. 1 1923, at 105% plus 
accrued interest to the date to be fixed for redemption. 

$4,043,638 for the redemption of $3,747,000 principal amount of Monongahela 
Valley Traction Co. first mortgage 5%, 30-year gold bonds, series A, dated June 1 
1912 (including 5% premium and accrued interest). 

$2,677,083 for the redemption of $2,500,000 principal amount of Fairmont & 
Clarksburg Traction Co. first mortgage 5%, 35-year gold bonds, dated Oct. 1 1903 
(including 5% premium and accrued interest). 

$253,750 for redemption of $250,000 principal amount of the Clarksburg Gas & 
Electric Co. first mortgage 6%, 25-year gold bonds, dated Feb. 1 1913 (including 
accrued interest) . 

$1,753,019 for the redemption of $1,649,900 principal amount of Kanawha Trac- 
tion & Electric Co. first and refunding mortgage bonds, series A, 5% dated Aug. l 
1916 (including 5% premium and accrued interest). 

$541,050 for redemption of $540,000 principal amount of Parkersburg, Marietta & 
Inter-Urban Railway Co. first mortgage 5% gold bonds, dated June 1 1902 (includ- 
ing accrued interest) . 

$136,264 for redemption of $136,000 principal amount of Parkersburg Gas, 
Electric Light and Street Railway Co. 5% first mortgage bonds, dated March 1 
1898 (including accrued interest). 

The balance to the payment on account of open account indebtedness to West 
Penn Power Co., parent of the company, which indebtedness on June 30 1935, 
amounted to $4,770,000. 


Neither the names of the principal underwriters nor a firm commitment 
is given in the registration statement. It states, however, that W. C. Lang- 
ley & Co. and the First Boston Corp., both of New York City, are expected 
to be the principal underwriters. 

The names of the underwriters, the amounts to be underwritten by each, 
the underwriting discounts or commissions, and the price to the public are 
to be supplied by amendment to the registration statement. 

The bonds are subject to redemption, at the option of the company, at 
any time prior to maturity, as a whole or in part, on 30 days’ notice, at 
the following redemption prices plus accrued interest: 

Prior to and including Oct. 1 1945, 1074%.%; 
thereafter to and including Oct. 1 1950, 105% ; 
thereafter to and including Oct. 1 1955, 108%; 
thereafter to and including Oct. 1 1957, 101%; 
and thereafter at the principal amount. 

The debentures are subject to redemption, at the option of the company 
as a whole or in part, at any time prior to and including Oct. 1 1960, at 
110% and accrued interest, and thereafter until maturity at 100% and 
accrued interest. 

A. Clinton Spurr, of Fairmont, W. Va., is President of the company. 

en 





Filing of Registration Statements Under Securities 
Act 


The Securities and Exchange Commission announced on 
Oct. 7 (in Release No. 514) the filing of 18 additional regis- 
tration statements under the Securities Act of 1983. The 
total involved, the Commission said, is $165,578,333.45, of 
which $165,053,333.45 represents new issues. It added: 

Included in this total is $45,000,000 of 3%% first and refunding mort- 
gage bonds, series B, due Oct. 1 1970, of the Illinois Bell Telephone Co. 
(Docket 2-1671, Form A-2, included in Release No. 502). 

Also included in the total is $5,500,000 of 15-year 4% sinking fund 
bonds, due Nov. 1 1950, of the Crown Cork & Seal Co., Inc. (Docket 2-1675, 
Form A-2, included in Release No. 504). 

Also included in the total is $58,300,000 of beneficial interest of the 
Mzssachusetts Investors Trust (Docket 2-1682, Form A-1, included in 
Release No. 508). , 

Also included in the total is $5,200,000 of 4% series, first mortgage 
bonds, due Oct. 1 1965, of the Pennsylvania Telephone Corp. (Docket 2-1684, 
Form A-2, included in Release No. 509). 

Also included in the total is $37,500,000 of series A 4% first and 
refunding mortgage bonds, due Nov. 1 1955, of the Virginia Electric & 
Power Co. (Docket 2-1686, Form A-2, included in Release No. 510). 
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The filing of registration statements by the above com- 
panies were noted in our issue of Oct 5, pages 2194-2195. 

The Commission announced Oct. 7 that the securities in- 
volved are grouped as follows: 


Number of Issues Type Total 
16 Commercial and industria] ............--- $106,753,333.45 
1 es Ce ok. thnnnennmaceein 58,300,000.00 
1 Securities in reorganization ...........-~-- 525,000.00 


The list of securities for which registration is pending, as 
made known by the SEC on Oct. 7, follows: 


Washington-Youree Hotel Co., Inc. (2-1670, Form E-1), of Shreveport, 
La., seeking to issue $500,000 of 5% first mortgage sinking fund bonds, 
due Dec. 1 1944, to be exchanged, on a dollar-for-dollar basis, for $500,000 
of outstanding 7% bonds of the Washington Hotel Co., Inc., due June 1 
1938. The corporation is also seking to issue $25,000 of 5% first mortgage 
registered sinking fund notes, to be issued to present bondholders in full 
settlement of their interest claims from Dec. 1 19383 to Dec. 1 1934. The 
ccrporation also proposes to offer to present bondholders $25,000 in cash in 
full settlement for interest claims from Dec. 1 1932 to Dec. 1 1933. Filed 
Sept. 25 1935. 

Imperial Citrus Co-operative Association (2-1672, Form A-1), of Orlando, 
Fla., seeking to issue 1,500 shares of $100 par value preferred stock and 
1,500 shares of no par value common stock. The stock is to be offered at 
$101 a unit, consisting of one share of each class. Thomas W. Fitzgerald, 
of Orlando, Fla., is both the principal underwriter and President of the 
association. Filed Sept. 26 1935. 

The Murray Ohio Manufacturing Co. (2-1673, Form A-2), of Cleveland, 
Ohio, seking to issue 40,000 shares of no par value common stock, to be 
offered at the market price. Otis & Co., of Cleveland, is the underwriter, 
and C. W. Hannon, of Shaker Heights, Ohio, is President of the company. 
Filed Sept. 26 1935. 

The Connecticut Power Co. (2-1674, Form A-2), of New London, Conn., 
secking to issue $2,500,000 of 3%% series A, first and general mortgage 
bonds, due Oct. 1 1965, at a total offering price of $2,550,000. The 
majority of the proceeds are to be used for the retirement, on Oct. 1 1935, 
of $1,685,500 first and consolidated mortgage 5% 50-year gold _ bonds, 
due April 1 1963. Viggo E. Bird, of West Hartford, Conn., is President 
of the company. Filed Sept. 26 1935. 

Walter E. Heller & Co. (2-1676, Form A-2), of Chicago, Ill., seeking to 
issue 65,645 shares of $25 par value 7% cumulative preferred stock, to be 
offered at $26 a share, and 274,094 shares of $2 par value common stock, 
to be offered at $8 a share. The company also proposes to issue 65,645 
warrants for common stock, 40,000 of which are to be issued with the 
preferred stock and included in the unit price, and 25,645 to be issuable 
to existing preferred stockholders without consideration. F. Eberstadt & Co., 
of New York City, is the principal underwriter, and Walter E. Heller, of 
Chicago, is President of the company. Filed Sept. 27 1935. 

Davidson Biscuit Co. (2-1677, Form A-2), of Mt. Vernon, IIl., seeking 
to issue 40,000 shares of $1 par value common stock, to be offered at $7.50 
a share, and $250,000 of first mortgage 542% sinking fund bonds, series A, 
due Oct. 1 1945, to be offered at $100 a unit. F. 8S. Yantis & Co., Inc., 
of Chicago, Ill., is the principal underwriter, and J. E. Davidson, of Mt. 
Vernon, IlJ., is President of the company. Filed Sept. 27 1935. 

Lockheed Aircraft Corp. (2-1678, Form A-1), of Burbank, Calif., seeking 
to issue 40,461 shares of $1 par value common stock, to be offered at $3.25 
a share through rights to stockholders on the basis of one share of the 
new stock for each 10 shares held. Robert E. Gross, of Beverly Hills, Calif., 
is President of the corporation. Filed Sept. 27 1935. 

Automatic Guns, Inc. (2-1679, Form A-1), of Washington, D. C., seeking 
to register 100,000 shares of lc. par value common capital stock, to be 
offered at $1 a share. William Ray Baldwin, of Washington, D. C., is 
President of the corporation. Filed Sept. 28 1935. 

National Mushroom Corp. of America (2-1680, Form A-1), of Avondale, 
Pa., seking to issue 3,000 shares of $100 par value 6% cumulative preferred 
stock and 30,000 shares of $1 par value common stock, to be offered in 
units of one share of preferred and 10 shares of common at $120 a unit. 
Stanley I. LaCov, of New York, N. Y., is President of the corporation. 
Filed Sept. 28 1935. 

A. P. W. Paper Co., Inc. (2-1681, Form A-2), of Albany, N. Y., seeking 
to issue $2,721,000 of first mortgage and collateral trust 20-year 6% 
sinking fund gold bonds, due April 1 1948, with warrants, to be offered on a 
par-for-par exchange basis for Albany Perforated Wrapping Paper first 
mortgage and collateral trust 6s, 1948, unassented. The company also 
proposes to offer 2,721 certificates representing 48,978 shares of $5 par 
value fully-paid non-assessable 4% cumulative class A stock of the A. P. W. 
Properties Co., Inc., in lieu of 50% of the interst which the holders of the 
new bonds would receive beginning April 1 1935 and ending Oct. 1 1937. 
Ledyard Cogswell Jr., of Albany, N. Y., is President of the company. 
Filed Sept. 28 1935. 

Humboldt Consolidated Mining Co. (2-1683, Form A-1), of Denver, Colo., 
seeking to issue 5,000,000 shares of 25c. par value common capital stock, 
to be offered at par. Bert B. Wright, of Idaho Springs, Colo., is President 
of the company. Filed Sept. 30 1935. 

Byron Jackson Co, (2-1685, Form A-2), of Huntington Park, Calif., seek- 
ing to register $1,000,000 of debentures consisting of $75,000 of 2% 
series A. maturing Oct. 15 1936; $75,000 of 2%% series B, maturing 
Oct. 15 1937; $75,000 of 3% series C, maturing Oct. 15 1938; $75,000 
of 342% series D, maturing Oct. 15 1939; $75,000 of 4% series E, maturing 
Oct. 15 1940, and $625,000 of 44%,% series F. maturing Oct. 15 1945. The 
company also proposes to issue 31,250 shares of no par value common stock, 
to be used in the conversion of series F debentures on the basis of one 
share for each $20 of the principal amount ($625,000). The principal 
underwriters are Dulin & Co., Los Angeles; Elworthy & Co., San Fran- 
cisco; Blyth & Co., Inc., San Francisco; Schwabacher & Co., San Francisco, 
and Wm. Cavalier & Co., San Francisco. E. 8. Dulin, of Huntington Park, 
Calif., is President of the company. Filed Oct. 1 1935. 

Susser Fire Insurance Co. (2-1526, Form A-1, refiling), of Newark, N. J., 
seeking to issue 198,487.2 shares of $3.50 par value common stock, to be 
offered at $6 a share, and 3,000 shares of $100 par value participating 
cumulative preferred stock, to be offered at par. The Eagle Fire Insurance 
Co. of Newark, N. J., is the principal underwriter, and Franklin W. Fort, 
of Newark, N. J., is President of the company. Refiled Sept. 28 1935, 


In making public the above list the SEC stated: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in these columns of Oct. 5, page 2195. 
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Rule Adopted by SEC to Prevent Inadvertent Termina- 
tion of Registration Under Securities Exchange 
Act . 
Announcement was made Oct. 5 of the adoption of a new 
rule, Rule JB8, by the Securities and Exchange Commission 
which is intended to prevent inadvertent termination of 
registration under the Securities Exchange Act of 1934, in 
cases where the registration statement contains an agree- 
ment by which the registrant agrees that registration shall 
terminate if certain information has not been filed on a 
specified date. The announcement, issued by the SEC, 
continued: 

If such information is not so filed, the Commission will give telegraphic 
notice to the registrant and to the exchange. If the registrant fails to file 
the information or to obtain an extension of the time for filing within five 
days after such notice, the registration will terminate upon the expiration 
of a furtner period of five days. 


SEC Issues Rule on Stock Options—Profits from Sales 
of Securities Purchased Under Plans Before Pas- 
sage of Securities Exchange Act Need Not be Re- 


turned 

The Securities and Exchange Commission announced Oct. 
9 that it has adopted a rule affecting directors, officers and 
employees of companies, with respect to profits from future 
sales of securities purchased under stock option plans en- 
tered into before the passage of the Securities Exchange Act. 
The rule provides, in effect, the Commission said, that such 
persons are exempt from the provisions of Section 16(b) of 
the Act if: 

(1) The plan was entered into prior to June 6 19354; 

(2) Phe plan was approved by stockholders; 


(3) The option is non-transferable; ” 
(4) It is exercisable only at a price higher than that prevailing at the 


time of stockholders’ approval; and 
(5) It was granted during or in connection with the employment of the 


option holder. 

This exemption, the Commission pointed out, does not 
relieve option holders from the obligation of reporting trans- 
actions in equity securities under Section 16(a) of the Act. 

Section 16(b) of the Act, the purpose of which was to 
prevent unfair use of information which may have been 
obtained by a director or officer by reason of his relationship 
to the issuer, provides that “‘any profit realized by such 
director or officer from any purchase and sale, or sale and 
purchase, of any equity security of such issuer (other than 
exempted security), unless such security was acquired in 
good faith in connection with a debt previously contracted, 
shall inure to and be recoverable by the issuer. 

i 


SEC Issues Rules Governing Registration of Utilities 
Under Public Utility Holding Company Act—Pos- 
sibility of Test in Court—-Federal Power Commis- 
sion Indicates Requirements Under Interlocking 
Directorate Provisions of Act—Statement by J. M. 
Landis and H. C. Freeman 


In furtherance of Federal control over public utilities, 
under the provisions of the Public Utility Holding Company 
Act of 1935, the Securities and Exchange Commission issued, 
on Oct. 8, rules regarding preliminary notification of regis- 
tration of holding companies and applications for exclusion 
of certain companies under the provisions of the Act. With 
the issuance of the revulations, James M. Landis, Chairman 
of the SEC, pointed on Oct. 8 to the simplicity of the 
registration form for holding companies and subsidiaries, 
and indicating that the first regulations are a “method of 
finding out who our customers are,” said he saw “no reason 
for the wholesale disposition of utility securities’ because 
of the beginning of Federal control. The Washington corre- 
spondent of the New York “Herald Tribune,” in noting this, 
ou Oct. 8, further reported: 

The SEC rules represent the establishment of the mechanism of 
control by the Federal agency of practically every financial operation of a 
utility and holding company through registration requirements. Outstanding 
in the registration form, which is nothing more than a means of putting the 
companies ‘‘on record” preliminary to comprehensive requirements within a 
year, are the demands for an “inter-corporate chart” of the companies and 
subsidiaries and a “map in simple form showing either the electrical or 
natural gas distribution in the country. 

Exemption Claims Sought 

In addition, the SEC announcements contain details of the information 
to be supplied by the concerns seeking exemption from the Act. Mr. Landis 
called these requirements “‘the litmus test of claims in good faith.’ Under 
the law, a company that does not come under the definitions of “holding 
company” and “subsidiary” may seek exemption, as may one which does 
an intra-State business, which is only “incidentally” a utility holding 
company or which is a foreign subsidiary. 

While there are no direct penalties under the law for failure to register 
by the deadline, Dec. 1, the Act makes registration compulsory through 
prohibition of the great majority of the acts of ordinary business without 
compliance. The exemptions applied for are effective automatically, Mr. 
Landis pointed out, until the SEC orders otherwise, after an opportunity 
for hearing. 

The forms follow closely the method used in registration under the Securi- 
ties Exchange Act, namely, preliminary requirements to be followed by 
more comprehensive requests for information. Focal points are the stipula- 
tion that registration includes full reservation as to constitutional rights 
by the company and that the companies may ask the SEC that certain 
information be kept confidential. 


Changes by Executives Minor 


The regulations were prepared in co-operation with a committee of leading 
public utility executives, and Mr. Landis said they requested “‘not many 
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changes, all minor.’ The SEC Chairman was frank to say that the demand 
for registration may meet with resistance from the industry and serve as 
the vehicle for other court tests on the law. 

“We have given the industry full leeway along the line of the constitu- 
tional issue. They’l] fight hard and we'll fight just as hard,’’ Mr. Landis 
said. 

Mr. Landis said he had no intimation whether the utilities would await 
the decision of Federal Judge William C. Coleman of the United States 
District Court at Baltimore, on the constitutionality of the law. A test 
case has been brouzht, with the American States Power Co., in receivership, 
the means of the action. John W. Davis, Edison Electric Institute counsel, 
is the attorney attacking the law. 

The Chairman admitted the possibility of such delay, although the Com- 
mission, in order to obtain prompt compliance, has stipulated that registra- 
tion may be filed informally and kept for formal filing until Dec. 1. In 
any event, the decision of Judge Coleman could not affect the SEC, since 
‘the Commission could not be bound by it,’’ Mr. Landis said. He was 
referring to the fact that the Federal agency is not a direct party to the 
suit. Mr. Landis reiterated that the SEC is ready for a test case, but 
only ‘“‘when we get a real one.’’ 


The naming of a working committee of officials of public 
utility companies to co-operate with the SEC in the drafting 
of the rules was noted in our Oct. 5 issue, page 2197. On 
Oct. 8 Herbert C. Freeman of the North American Co., 
Chairman of the working committee, issued the following 
statement: 

The rules and regulations which the Securities and Exchange Commission 
is issuing are preliminary in qharacter in so far as they relate to the 
registration of holding companies under the Public Utility Act of 1935. The 
Commission has incorporated in them a rule intended to permit companies, 
proceeding in any way under the Act, to reserve their constitutional and 
other legal rights to the fullest possible extent. The remainder of the 
regulations relate to applications for exemptions, by holding companies and 
subsidiary companies entitled thereto, in accordance with the provisions of 
the Act. 

Our committee met with the SEC by invitation in Washington on Oct. 5 
and made a number of suggestions regarding the draft of the regulations 
which were given full and careful consideration. The rules and regulations 
indicate that the Commission acted with understanding of the problems of 
the industry. It is recognized, however, that the holding companies are still 
confronted with the decision to be taken individually as to the effect of 
registration under the Act, with its ultimate threat of dissolution for many 
of them. 


Coincident with the issuance of the rules of the SEC under 
the Public Utility Holding Company Act, the Federal Power 
Commission made public, at the same time, rules governing 
the interlocking directorate provisions of the Act. In an- 
nouncing these rulings, Frank R. McNinch, Chairman of 
the Power Commission, said: 


Power companies which are conducting their enterprises legitimately and 
in the public interest have no reason to be apprehensive of the new Utility 
Act or its administration by the Federal Power Commission. Chairman 
Landis of the SEC has made unmistakably clear the position of that agency 
in the administration of the holding company features embodied in Title I 
of the Act. The two Commissions will co-operate in every practicable way 
to avoid duplication of effort and the imposition on the industry of any 
undue burden. 


According to the Washington correspondent of the New 
York “Journal of Commerce,’ Thomas E. McCarter, Presi- 
dent of the Edison Electric Institute, it was made known, 
was the first utility official to file an application for author- 
ization under the interlocking directorate provision. From 
the same Washington advices (Oct. 8) we quote: 


This section makes it unlawful six months after the passage of the Jaw 
on Aug. 26, without authorization by order of the Commission, for any 
person to hold “the position of officer or director of any bank, trust com- 
pany, banking institution, or firm that is authorized by law to underwrite 
or participate in the marketing of securities of a public utility, or officer 
or — of any company supplying electrical equipment to such public 
utility.” 

This is the first rule issued by the Federal Power Commission under the 
terms of the new law. It also entered an order defining the term “‘officer’”’ 
to “‘apply to any person authorized or undertaking to perform the duties or 
functions or any of the duties or functions ordinarily performed by a direc- 
tor, President, Vice-President, Secretary, Treasurer, Comptroller, chief 
purchasing officer, or any other person vested with executive authority.” 

In sending copies of the rule and order to the utility companies, the 
Commission stated that the “material is not to be interpreted as an assertion 
of jurisdiction as to any particular company, but is forwarded as informa- 
tion which may be of service to your company, its officers and directors.” 

Application for authorizations under Section 305b must be filed with the 
Commission on or before Oct. 25 1935—60 days after the approval of the 
Federal Power Act. 

Form Explained 

Explaining its application form, the Federal Power Commission, which 
will soon start hearings on applications of property sales and mergers, said: 

“The application must state whether or not, since Jan. 1 1935, he has 
received directly or indirectly any remuneration, in whatever form, in respect 
to negotiation, hypothecation or sale of any security issued by a public 
utility. If the answer is in the affirmative the amount must be stated and 
justification for the payments presented. 

“Reasons are required why the granting of the application of the 
authority sought ‘will not affect adversely either public or private interest.’ 
Verification of the information by affidavit is required. 

“Among the requirements in the rule, designated as Order 32, are that 
the application must be made by the officer or director on his own behalf ; 
that he must list every public utility, financial institution described in the 
law, and any company supplying equipment to a public utility in which he 
holds stocks, bonds or notes, individually or as trustee, and state the amount 
of the securities held, &c.; that he must state every position held by him 
with any public utility or financial institution and give full information 
as to the relationship between all corporations listed. A list of business, 
industrial and financial corporations of which the applicant is a director 
is also required.” 


While the announcement of the SEC provided for the pos- 
sibility of keeping some information filed confidential, Mr. 
Landis, said the Washington account, Oct. 8, to the New York 
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“Herald Tribune,’ gave little encouragement to possible 
lack of revelations. “The general implications of the law,” 
he explained, “are that the information is prima facie pub- 
lic.” He added that, like the securities law, the Public 
Utility Act has a “thesis of publicity.” We likewise quote 
from the “Herald Tribune” acount the following: 


Significant in Mr. Landis’s talk with the press to explain the mechanism 
for giving the SEC a picture of the “mechanical operations and corporate 
interconnections” of the utility companies was his statement on how the 
Commission proposes to proceed in the exercise of the most controversial 
power of the law, the simplification provision, attacked in Congress as a 
“death sentence” for many holding companies. The Chairman revealed 
that the SEC will build its “facts” for or against compulsory simplification 
through regional units in close touch with individual utility systems. 


Employees attached to regional offices will study closely particular hold- 
ing company set-ups, with a view to seeing what plans for change may be 
applicable. In this ‘“focalization on individual systems,’’ as Mr. Landis 
called it, the SEC proposes to develop a large and direct factual background 
as a basis for decision on its “simplification” authority, which does not 
become effective until after Jan. 1 1938. 

The SEC, in its registration form made public to-day under the term of 
“notification of registration,’’ merely seeks certain basic data of the com- 
panies whose affairs it will regulate. Covering only six pages, it is admit- 
tedly one of the more simple requirements promulgated in the year of 
SEC activity under the securities laws. 

Exemptions from the operation of the law fall into two categories. Sec- 
tion 2 covers exemption because the applicants do not come within the scope 
of the definition of terms. The Commission cites as an example a com- 
pany, primarily engaged in another type of business, which also sells a small 
amount of electricity or gas. Such a company, it is pointed out, may seek 
exemption by declaration that it is not an “electric utility’’ or a “gas 
utility.” 

Another example of this class falls under the explanation of the meaning 
‘holding company’’ and “subsidiary.”” The law defines as “‘prima facie’ a 
ccmpany controlling 10% of the voting securities of a public utility as a 
‘holding company,” and conversely a company, 10% of which securities are 
controlled by a holding company, a “subsidiary.”’ 


Set-up of Systems 


Among the many wide powers of the Commission is the right to authorize 
exemption from the law for such comnanies, if the ownership does not 
constitute control. The company, under the set-up of the law, pleads such 
a fact and obtains automatic exemption until such time as the Commission 
may on further investigation disapprove. 

In addition to asking for an intercorporate chart, with the objective of 
tracing the method of control from parent to subsidiary, and the map of 
pkysical operations, the forms ask the utility concerns to furniah the follow- 
ing information: 

Under general] information, the type of organization, and the State under which 
it is organized. 

Under financial structure, a record of the method of control; a brief description of 
the kind of business; the total amount of funded debt, preferred stock and common 
stock outstanding and the amount of voting stock owned, controlled or held with 
power to vote within the system. 

The names of officers and directors and the positions which they hold in subsidi- 
aries. 

This “minimum of information’ will serve merely as the beginning of 
Federal regulation, SEC officials emphasized. Even these requirements are 
hedged with the qualification that the charts and maps need not be specifi- 
cally prepared. This discretion left to the utilities is reiterated again and 
again in the more complicated requirements for those seeking exemptions, 
either from the Act itself or from registration. 


Exemption Data More Detailed 


The SEC requires more detailed information on companies seeking exemp- 
tions under this first category of Section 2 than it does in the matter of 
registration. If the concerns seek to establish that they are not “electric or 
gas utilities,” the following is a summary of the information that must be 
given: 

. A — description of the type of power facilities, together with the status under 
tate law. 

Information on the amount of power generated for the last three fiscal years and 
for the six months of this year, the amount purchased, the amount scld to other 
persons and the type of customer, together with gross revenues. 

In addition, if the company applies under an “intra-State’’ exemption, 
the geographical extent of operations, the identity of the parent company, 
the outstanding securities and a brief statement on control, together with 
data on the generation and disposal of the power. 

In connection with the other exemption of the first class, namely, that 
the company is not a “holding company’’ or ‘“‘subsidiary,” the SEC seeks 
even more comprehensive information. In summary, the requirements of 
the two forms call for presentation to the Federal agency of the following 
facts: 

Details on how the securities are held, whether they include indirect holding by 
officers or their nominees. 

A statement on the management and service contracts between the holding com- 
pany and subsidiary. 

The amount of inter-system loans, as of the last three balance sheet dates, to- 
gether with data on interest. 

A brief statement as to what control is exercised 

The Holding Company Act provides that in addition to exemptions granted 
under Section 2, as outlined above, the SEC may exclude companies from 
the operation of the law when the systems are confined to a single State, 
when the holding companies are only “incidentally,” such and when the 
eoncerns are foreign subsidiaries. 


Requirements Given 


General requirements, for both holding companies and subsidiaries under 
different rules in these cases, in summary, follow: 

A brief description, showing possible inter-State operation. 

- Ceeneneive corporate information, on amount of power bought and sold, with 

Explanation of the method of acquisition. 

While the SEC rules in the case of exemptions assume a much more 
complicated and more comprehensive character than those for registration, 
the SEC has given the companies a large amount of discretion in their 
answers. “If, however, any such information,” the rules say on applications 
under the two sections, ‘‘is not available without unreasonable effort or 
delay, or is deemed by the applicant to be irrelevant to the question pre- 
sented, the applicant may omit such information, briefly indicating the 
reasons for such omission, and submitting instead such other information, 
if any, as it may deem relevant.’’ 
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Comments by Chairman Landis of SEC on Remarks 
of Charles R. Gay on Possibilities of Inflation in 
Stock Market 


James M. Landis, Chairman of the Securities and Ex- 
change Commission is reported as having declared on Oct. 
10 that any stabilization of security markets will come 
as a by-product of the efforts of the SEC to have security 
prices accurately reflect economic conditions, and not: as 
. + ng consequence of enforcement of the securities legis- 
ation. 

These remarks were made by Mr. Landis on Oct. 10 
appearing, said the New York ‘‘Herald Tribune’’ at New 
York Stock Exchange’s regular press conference as a guest 
of Charles R. Gay, President, at which time he commented 
on Mr. Gay’s adideess the previous night, warning of ir- 
flation in security prices. ribune”’ 
of Oct. 11 also said: 


Mr. Landis indicated that his Commission would have difficulty in 
checking an inflationary stock market boom. 

‘In order to deal with the situation,’’ he said, ‘‘it would be necessary 
to go far outside the SEC. The theory of the exchange act was that 
powers would be given that would control the ordinary situation that might 
develop.’"’ 

The Commissioner admitted that an infiationary movement in security 
prices probably would find the Federal agency ‘‘holding the bag.’’ It is 
impossible, he continued, to know whether the Commission could success- 
fully “sit on’’ such a movement, until a ‘‘boom comes along."’ 


Welcomes Legal Test 


Mr. Landis declared that SEC officials would welcome any test of the 
constitutionality of either the Securities and Exchange Act or the Securities 
Act, adding that the officers themselves have no doubt that the law creating 
the Commission was in strict accordance with the Constitution. 

An outline of the procedure followed by the Commission in enforcing 
its regulations was given by the Commissioner. He stated that the SEC 
receives an average of 400 complaints monthly, although many of them 
lead to nothing. ‘‘We sift through them to see whether any deserves 
investigation,’’ he said. ‘‘Through the stock clearing corporations of 
national exchanges we obtain records of trading. If these show reason 
for further action we examine brokerage accounts and individuals at private 
hearings. If the question involves an exchange member the information 
is turned over to the Business Conduct Committee of the Exchange."’ 

Mr. Landis would not say that any such cases had been presented before 
the Committee on Business Conduct of the Stock Exchange, nor would 
Mr. Gay admit that any exchange member has been disciplined on the basis 
of SEC data. Mr. Gay did state, however, that his institution has a force 
of men doing nothing but graphing 500 stock issues to trace activities. 
Mr. Landis said that the Commission was doing much,the same sort of 
work. 


In part the ‘‘Herald 


---- + 


Criticism of Securities Act at Conference of American 
Management Association—Chairman Landis of 
SEC Cites Efforts to Reduce Registration Ex- 
penses—Also Refers to Easing of Requirements 
in Newspaper Advertisements 


The Securities Act of 1933 was a subject of considerable 
discussion at a conference of the American Management 
Association held at the Waldorf-Astoria Hotel, New York 
City, on Oct. 9. According to the ‘Journal of Commerce’’ 
criticisms of the legislation by members of the Association 
were received and admitted in many instances to be valid 
by James M. Landis, newly-appointed Chairman of the 
Securities and Exchange Commission, who clearly stated 
in an address and subsequent comments that the adminis- 
tration of the law will not be directed at harassment of 
Wall Street, but will be aimed at facilitating the flow of 
capital into legitimate enterprise. 

In part the paper from which we quote went on to say: 


The discussion yesterday centered in part on the masses of information 
which are supplied in prospectuses, information which it was charged is 
little read by investors and which is hedged around with qualifying state- 
ments designed to protect employed experts from liability under the law. 


The 20-Day Period 


An entirely different aspect of the new security problem, that of ad- 
justing the underwriting mechanism so that the 20-day period of inspection 
of registration statements by the SEC may not result in violations of the 
law through verbal sales agreements, was exhaustively discussed. Mr. 
Landis admitted that some of the by-products of that provision of the 
Act are troubling the Commission and stated that several solutions are 
under consideration. 

A third factor, one on which Mr. Landis and accountants present dif- 
fered, was the matter of the similarity of data in registration statements, 
financial reports and prospectuses. Mr. Landis took the position that 
great benefits have accrued to investors through the improvement of 
corporate reporting under the terms of both the 1933 Act and the Securities 
and Exchange Act of 1934. Of the use of annual report data for future 
registration statements, he said: ‘‘The annual statement of operations will 
provide virtually all the financial data needed when the corporation next 
seeks funds in the capital market.’’ 

He deplored the failure of issuing corporations to new newspaper pros- 
pectuses, but said that since recent markets have been sellers’ markets, 
the advertising may have been considered an ‘‘unnecessary luxury’’ and 
perhaps such advertisements would be used. Answering expressions of 
fear that such prospectuses might lead to suits for omission of data, Mr. 
Landis said that SEC regulations permit the use of prospectuses of that 
type and that Section 19 of the Act protects any person from liability 
who acts pursuant to its direction. 

Directly answering Mr. Landis was George O. May, senior partner of 
Price, Waterhouse & Co., who said: 

The Act of 1933 proceeds upon two inconsistent theories, one requiring 
disclosure of all material facts, the other specifying requirements in great 
detail as to what shall be disclosed. In a prospectus particularly, state- 
ments are important for what they imply. A statement that a company 
has earned $1,000,000 a year in the past is important to the intending 
investor solely because of the implications it carries as to the probable 
earnings of ie future. A voluntary statement of earnings carries such 
an implication. A statement of earnings made because required by law 


carries no such implication. This and the complete lack of emphasis 
on the future are the outstanding defects of present-day prospectuses. 
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Chairman Landis in his address took occasion to state 
that ‘“‘the expense of registration is undoubtedly a major 
consideration in the minds of those who are planning to 
undertake new financing.’’ He added in part: 


Let me say at the outset that these expenses have continuously shown 
a decrease. An analysis of the reasons for this decline will throw light on 
the possibilities of further reduction of these costs. First, in my judg- 
ment, in effecting the decrease has been the improvement in our regis- 
tration forms. The development both of precision in our requirements 
and of methods for eliminating irrelevant but costly data, has already 
been marked. Second in importance seems to be the increasing familiarity 
of issuing corporations, lawyers and accountants with the process of regis- 
tration. fhis has transformed into a matter of normal routine something 
that initially held all the burdens and headaches of novelty. Thirdly, 
the amendments to the Securities Act which were adopted in 1934 have 
eliminated in part the insurance premium charged by experts assisting 
in the preparation of a registration statement. 

One may well ask what expenses are still excessive and what can be 
done to reduce them. We see several possibilities. One complaint on 
costs, however, we cannot meet. This arises from enterprises whose entire 
set-up is so crude and whose operations are so carelessly conducted that 
they have no right, while remaining in that condition, to seek public 
investment. And we find many of them, mostly in the promotional 
stage, so inadequately conceived and so badly supervised that they cannot 
give even a fairly accurate picture of their present operations or present 
condition. To reduce cost to meet their complaints and in accordance 
with their wishes would only mean opening the door to fraud. 

Other enterprises, of course, stand in a different category. One great 
avenue to the reduction of costs lies in the improvement of our registration 
forms. Last January we took the all-important step of differentiating in 
our requirements between corporations in the promotional stage and 
those whose past record entitled them to be regarded as ‘“‘seasoned’’ in 
character. Obviously as the record of a corporation's financial experience 
accumulates, the emphasis from an investment standpoint shifts from 
organization to operation. The early history of the property account 
ceases to have as large a significance; facts regarding its promotion become 
largely immaterial in appraising the present worth of its securities, and 
similarly the relative value of other information changes. Recognition of 
factors such as these led to the development of the new form—A-2—the 
form under which the great refunding program of the current year has 
taken place. 

This is but the first step. ‘There is a further differentiation to be made, 
one that is already in process and one that I hope will soon be an ac- 
tuality. ... 

Accounting costs have already shown a significant decline. American 
business generally seems now to have accepted the theory of the inde- 
pendent audit. This, of course, is the theory of both the Securities Act 
and the Securities Exchange Act. Our continuing discussions with the 
accounting profession have brought us to grips with the question of what 
additional tasks must be assumed by accountants as a consequence of 
the requirements of the Securities Act. Certain initial costs will inevitably 
be incurred where independent auditing has not in the past been the cus- 
tomary practice of the corporation. But even here, in exceptional situa- 
tions, where other adequate checks are available, we have, so far as past 
financial statements are concerned, permitted a report so safeguarded 
to suffice. ... 

To sum up, immediate progress will lie in the development with your 
assistance and suggestion of requirements more precise and more adapted 
to the variety of situations that confront us both. Continuing study 
to find where any increase in burden exists without a corresponding need 
for more information will enable a continuing piece-meal reduction in 
expense; piece-meal, true, but gradually mounting to significant pro- 
Portions. 


Chairman Landis observed that “perhaps the most 
common complaint directed against the operation of the 
Securities Act centers about the length and complexity of 
the prospectus that under the law must precede or accom- 
pany the sale of a registered security.’’ In his comments 
on this Mr. Landis said: 


One suggestion, that certainly deserves important consideration, is 
that the Commission should act under the powers granted it by Section 10 
of the Act and provide for a type of brief prospectus for the average cus- 
tomer who, at the same time, if he so chose could demand the fuller expert 
type of prospectus. Indeed, the very right given to the Commission to 
Classify prospectuses according to the circumstances of their use may 
well be deemed to argue that the Congress contemplated some such action. 


With regard to advertisements of offering announcements, 
Chairman Landis had the following to say: 


Recently, the Commission provided by regulation for certain types of 
newspaper prospectus in the hope that offerings of securities would be 
announced in a less bare fashion that is the present practice. Actual 
tests proved that the regulations permit advertisements comparable in 
scope to the better advertisements in use before the Act. Newspaper 
advertisements of this type have not, however, appeared. One explanation, 
of course, may be that recent markets have been sellers’ markets and thus 
advertising has been considered an unnecessary luxury. But examination 
also indicates that hesitation as to the use of these offering announcements 
also springs from some vague fear of liability consequent upon their use, 
because of the fact that all the material facts are not stated in the ad- 
vertisement. The occasion for such a fear is beyond our legal under- 
Standing. That material facts are omitted is patent from both the 
regulation and the advertisement. Who would deny that the recent 
financial record of the corporation is a most material set of facts? And 
yet the regulation permits its entire omission. Obviously, the omission 
of material facts was designedly implied by the very power granted to 
the Commission to classify prospectuses under Section 10. And if tnere 
be the slightest doubt upon that score, the very regulation of the com- 
mission by force of Section 19 protects any person from liability who acts 
Pursuant to its direction. 


From the address of Chairman Landis we also quote: 


One further brief problem—The Act, as you know, provides for a lapse 
of 20 days between the time of filing and the effective date of registration: 
that is, the date upon which the security can first be legally offered. The 
purposes of this period were primarily (1) to permit examination of the 
statement by us and correction of its patent defects before offering or, in 
default of such correction, the institution of proceedings to prevent sale 
of the security. ‘The other purpose was to provide for more orderly and 
less feverish distribution of the security, in the thought that this 20-day 
cooling period would permit wide dissemination of the basic facts re- 
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garding the security prior to the time when commitments could be made. 
Considerable question arises as to whether the second purpose has been 
effectively realized and whether some of the by-products of that mechanism 
are not matters for our serious concern. I cannot on this occasion take 
the time to analyze this situation. But it seems to me that you should 
be made aware of the factors that have and will tend to make for delay 
in the 20-day period. 

Delay beyond the statutory period can hardly, if ever, be charged to 
us except in cases where adequate reason for that delay existed. Indeed, 
on occasion we might well be criticized for not delaying beyond the period, 
when underwriting and price amendments frequently reach us a mere 
24 hours before the date of public offering. Delays, where they occur, 
spring from a variety of causes of which several are outstanding. Chief 
among these is pure carelessness in the preparation of data. The act of 
registry called for by the statute is as solemn as should be the act of seeking 
the safeguarding of other people’s money. Carelessness and inadequate 
preparation in the undertaking of such a venture should never be coun- 
tenanced. Again, delay arises from an unwillingness to meet the test 
of full and fair disclosure.- Criticism arising from delay due to such a 
cause, is, of course, real praise. Recently, however, certain public offerings 
have encountered delay for a reason that gives us great concern. The 
very nature of the offering itself—for example with outstanding options, 
sales to be effected against market quotations, often accompanied by an 
agreement to withhold for a specified time from the public market an 
overhanging large block of stock—is perfectly adapted for traditional 
manipulative tactics. To expedite such an offering without a thorough 
investigation of whether manipulation has indeed already begun or is in 
preparation, would justly bring discredit upon the administration of the 
Act. 


At therconference, recommendations for modifications in 
the Act were made by Rodney F. Starkey, a partner in 
Price, Waterhouse & Co., one of which, as given in the 
‘Journal of Commerce’’ follows: 


‘*The Commission should be relieved of some of its responsibility, par- 
ticularly that part which makes it mandatory for them to prescribe fixed 
rules and regulations governing the methods of keeping and stating accounts. 
The Commission should function as an advisory body; they should continue 
to assist professional men to raise the standards of disclosure, but they 
should not be forced by law to make definite rules. It seems to me that 
this is particularly important because definite rules must constantly be 
expanded and changed until the whole system falls by its own weight.’’ 


The same paper said that Arthur H. Dean of Sullivan & 
Cromwell, addressing the conference, agreed that the pros- 
pectuses are far too bulky and doubted that they are read. 
It is also stated that Mr. Dean offered the suggestion that 
the Securities Act be amended to permit subunderwriting. 
This, he said, would care for the difficulty that will be 
experienced in future big markets of finding investment 
bankers with enough capital to take entire large issues 
without any assurance that the risk would be distributed. 

Oe 


Warning by President Gay of New York Stock Exchange 
Against Abnormal Money Market With Gigantic 
Volume of Reserves 


With ‘Stock Market Controls’ as the subject of his 
remarks, Charles R. Gay, President of the New York Stock 
Exchange, in an address on Oct. 9 declared that ‘‘to put 
it bluntly, the Exchange is concerned with inflation.”’ Mr. 
Gay, whose address was delivered in New York City at a 
conference of the American Management Association at the 
Waldorf-Astoria Hotel, pointed out that “the control of 
the money market in the future is not merely a matter of 
Federal Reserve policy. The Treasury Department with 
its immense stabilization fund,”’ he said, “‘is also an important 
money factor.”” Mr. Gay went on to say: 


What I wish to emphasize to-day is that when the stock exchanges 
have done all that they can, when the member banks of the Federal Reserve 
System have done all that they can, when the Securities and Exchange 
Commission has done all that it can, there still remains this immense 
outside factor, an abnormal money market with a gigantic volume of 
excess reserves, the control of which is not in their hands. Only sound 
Federal Reserve Bank policy and sound Treasury policy can control that. 
Unless this factor is properly controlled, there may be again in the future 
a wild and runaway stock market culminating in a crash as violent and as 
dangerous as that of 1929. 

I repeat that I am not an alarmist. I hope you have not concluded 
from what I have said that I am. I have no illusions whatever on this 
subject, which I have tried to discuss realistically. My earnest wish is 
that through intelligent use of equipment which we have and by keeping 
our sense of proportion, we may be spared another season of madness. 


‘Inflation, as far as the stock market is concerned,’’ 
said Mr. Gay, “‘is a distortion of values, bringing in its 
train heavy losses to the individual investor and a shock to 
business. I do not concede for a moment,” he continued, 
“that the rise and collapse of a speculative boom is the 
cause of business depression. The principal causes are to 
be found in conditions over which the Stock Exchange has 
little influence or control. Need I say,’ he added, ‘“‘that 
the New York Stock Exchange, insofar as it is concerned with 
security prices at all, would prefer that those prices corre- 
spond as closely as may be with actual and potential values.’’ 

In part, Mr. Gay also had the following to say: 


I am not predicting that stock prices will become inflated. I recognize, 
however, that the stock market provides an inviting field where this might 
occur, largely because of that ready marketability which under normal 
conditions, as I said before, is such a benefit to business. Here we can 
have inflation in an insidiously pleasant form, under the guise of visible, 
day-by-day ‘‘profits."’ Further, the marketability factor provides a ready 
exit at that undefinable moment when, in the popular view, it will become 
expedient, for one reason or another, to transfer capital to some other 
medium than stocks. Like a thin spot in a tire casing, the stock market 
might conceivably become inflated the more, because of the inflexibility 
of other parts of the structure to which inflationary pressure is applied. 

I would like to say here, parenthetically, that one thin spot in our tire 
casing is caused by the unscientific income tax imposed on capital gains. 
Innumerable instances have come to my attention where investors have 
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been deterred from selling securities and taking their profits because of 
their unwillingness to share so large a portion of those profits with the 
Government. Thus, at a time when the number of buyers is unduly 
stimulated, the number of those who would naturally be sellers is artifically 
restricted. Surtaxes upon capital gains and trading profits are a potent 
secondary cause of stock market inflation, leading inevitably to ensuing 
stock market depression. 

The principal danger, however, lies entirely outside of the mechanism 
of the Stock Exchange. It is to be found in the banking situation, which is 
characterized by unprecedentedly low money rates and by the greatest 
surpius reserves ever recorded. The ineffectiveness of these rates and 
these reserves is eloquent testimony to the state of shattered confidence 
and of subnormal! business activity through which we have been passing. 
Given a sufficient degree of confidence, or perhaps of desperation, or even 
of reckless boredom over the prolonged idleness of money, a situation could 
develop which would threaten the gravest consequences through an up- 
ward flight of security prices. With business to-day at a far lower level 
than in 1929, it is unpleasant to contemplate the consequences of a runaway 
stock market inflation. In this early stage of economic convalescence the 
country cannot afford to permit a dangerous inflation in security prices, 
from whatever cause it may arise. 

As yet, so far as I can see, We have no evidences of any inflation in stocks 
due to the over use of credit. And, mind you, I am not attempting to 
pass judgment on present market prices. From a peak of $8,549,000,000 
in 1929, New York Stock Exchange member borrowings on collateral 
declined to $242,000,.000 in 1932, a fall of 97.2%. Since 1932 they have 
increased only $530,000,000, while the total value of all stocks and bonds 
listed on the New York Stock Exchange has advanced from $50,469,000 000 
to $78,862,000,000. 

Let me say, in passing, that I consider this liquidation of brokers’ loans 
one of the most amazing feats in financial history. It is evidence that 
our financial markets do provide the facility whereby cash may be obtained 
at any time. Though the record was one of continually declining prices 
there must have been numberless cases where illiquid holdings of property 
were conserved through this ability to secure cash. 

Going back to the delicate subject of inflation, we know that money has 
not been finding its way into the stock market over the roundabout route 
of commercial loans. From their low level of $4,551,000,000 in March, 
1933, these loans as reported weekly vy member banks increased only to 
$4 ,765,000,000 in October, 1934, but since then have actually declined to 
a lower level than in March, 1933. We have had a substantial 
increase in industrial production, and also in prices, accompanied by a 
positive decrease in commercial credit, measured by the weekly bank 
figures. There has been no surplus commercial borrowing for employment 
in the stock market. 

Nor has money been made available for carrying securities through the 
medium of public financing of corporations, as was the case to a consider- 
able degree during the late boom years. Corporate financing has expanded 
to a marked extent this year, but the funds thus provided, at low interest 
rates, have been used almost entirely to retire outstanding high-interest 
debt. 

The position to-day is entirely sound, from the standpoint of credit 
directly employed in the security markets. It should be kept so. I am 
not an alarmist, but we should not close our eyes to the inflammability 
of the material we are dealing with and to the fact that inflation, if it 
should once get started, might sweep through the markets as a fire sweeps 
through a city of wooden houses. 

It is advisable, therefore, that we take stock of our financial fire-fighting 
apparatus and of the system of inspection and of policing which is relied 
upon to keep a conflagration from getting started. 

The present state of low money rates and of swollen bank reserves has 
resulted in part from the low level of business, and to that extent is beyond 
anybody's control, and in part from the policies of the Government. It is 
not my purpose to discuss these policies here except insofar as they affect 
the securities market. 

Mechanism designed to prevent an outburst of inflation has been set 
up in certain laws passed in recent sessions of Congress. Suppose we look 
at them for a moment, and try to make some estimate of their effectiveness, 
and possibly some suggestions for their improvement. 

The Banking Act of 1933 authorized the Federal Reserve Board to 
establish limits, represented by a percentage of capital and surplus upon 
the amount which member banks in the various districts may lend against 
stock or bond collateral. Here we have a method of control over the 
financing of security dealings which, in theory at least, is limitiess in its 
power. In similar vein is the provision, in the Act of 1935, that the Board 
under certain conditions may increase the reserve requirements of mem Der 
banks, the maximum increase being 100% of the present figure. At 
present the member banks hold more than $5,000,000,000 in reserve 
balances at the Federal Reserve, of which more than $2,500,000,000 
represent surplus above legal requirements. A doubling of those require- 
ments, therefore, would approximately wipe out the present surplus. Or, 
the sale of the existing holdings of Government securities of the Federal 
Reserve banks would accomplish the same end. 

Under the Banking Act of 1935, the Secretary of the Treasury and the 
Comptroller of the Currency have been dropped from ex-officio membership 
on the Federal Reserve Board. To the extent that these officials may 
have represented the Treasury viewpoint, and may have unduly influenced 
the Board in favor of easy money policies, this change in the law would 
tend, as it was designed to do, to enhance the independence of the Board 
and bring its policy into line with the stated purpose of the law, which is 
to administer the banking system for the accommodation of commerce, 
industry, and agriculture—not security dealings, and not the Treasury. 

The new banking law provides for the appointment of seven members 
of the Federal Reserve Board. We are thus brought face to face with the 
question of long term policy and personnel. In view of the extraordinary 
discretionary powers conferred upon the Federal Reserve Board, it is 
important that its members be men of wide business experience and un- 
questioned ability and integrity—+strong, fearless,independent men. When 
they enter the Board they will have to say a long farew«ll to whatever 
political ambitions they may have cherished, for if they do their duty they 
are likely to incur the cordial enmity of large sections of the public. 

In what I have just said I have intended no reference whatever to the 
present members of the Board. I am making no attempt to judge their 
qualifications under the new System. The probability exists, however, 
that changes in membership will occur after Feb. 1 1936, and I am merely 
emphasizing the fact that a crucial point will be reached at that time in 
shaping our future banking policies. Congress has set up what will be, 
in effect, a ‘“‘Supreme Court’’ of the nation’s finances. The need of a 
high type of ability is obvious. 

As originally drafted, the 1935 law provided a pension for Board members 
upon their retirement. This provision was dropped in the final enactment. 
It seems to me that it should be restored at the earliest possible moment, 
and that the pension should be the equivalent of the salary paid, if the 
incumbent served his full term. It is desirable that thé Government 
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guarantee independence of the Board by assuring the financial security of 
its members throughout their lifetime. 

In the Act of 1933 and in that of 1935, considerable additional powers 
are conferred upon the Board to regulate open market operations of the 
System. If these powers are exercised in the direction of making it easy 
for the Treasury to borrow money, they obviously will make it difficult 
to avoid inflation. But if the Board should desire to stop an incipient 
inflation it could wieid a powerful influence by requiring or inducing the 
Reserve banks to liquidate such part of their $2,400,000,000 of Government 
securities as might be necessary to tighten up the money market. (I make 
no predictions as to how such an operation would work under existing 
conditions, but at all events it would represent an orthodox method of 
influencing money rates.) 

The divorce of security affiliates from the banks has lessened the connec- 
tion between banks and the security market. Other provisions of similar 
tenor could be cited in the banking laws, but I will not enumerate them. 
Only one need be mentioned. It is that remarkable law which gives the 
Reserve Board authority to vary the requirements for brokers’ margins 
against customers’ accounts. No change has been made in these require- 
ments, and many may have forgotten that the power exists. But it is 
there, and can be called to the public's attention at need with unmistakable 
emphasis. 

The statutes which I have discussed constitute, as a group, the fire- 
fighting apparatus, designed to quench a blaze when it starts or to combat 
it after it gets under way. We have, in addition, a policeman whose 
business it is to watch out for pyromaniacs and see that no careless person 
throws a lighted match into the excelsior. This policeman is the Securities 
and Exchange Commission—SEC for short. 

The mechanisms which I have just described, when brought under a 
single focus, will be seen to provide, at least on paper, a comprehensive 
scheme for achieving the ideal of maintaining at all times a reasonable 
relationship between market prices and intrinsic values. This might well 
be the ideal of the organized exchanges. However, I must emphasize that 
our main business is to maintain a free and open, continuing market in 
which securities, at some price, can be solid. Basically, therefore, the 
Exchange is in harmony with the aims which these laws postulate, though 
we have questioned in the past, and may question in the future, whether 
the methods chosen are those best adapted to attain the end. , 


A 


Progress in Co-ordination of Facilities of New York 
Stock Exchange Revealed—President Gay Tells 
Members of Proposal to Establish Executive Office 
Similar to Bank 


The results thus far attained in the program to co-ordinate 
the executive departments of the New York Stock Exchange 
were made known to members and their associates on Oct. 5 
in a letter signed by Charles R. Gay, President. The cen- 
tralization of these facilities of the Exchange is expected 
to improve its efficiency as well as reduce operating ex- 
penses. “Our survey is still uncomplete,”’ Mr. Gay said in his 
letter, “but constant study is being given to the whole broad 
program of co-ordination.” He said that subject to such 
changes and modifications as may be necessary as this study 
progresses, “we propose to establish an executive office simi- 
lar to that of a bank.” The letter continued: 

In this office will be placed executives, such as the Secretary and 
Assistant Secretaries of the Exchange, Executive Assistants and Secretaries 
of standing committees, and the necessary clerks who will serve these 
officers. Grouping these will, in our opinion, be of advantage both to 
members and to executives. 


The survey of the Exchange and its affiliates, undertaken 
with a view to determine how the departments might be 
consolidated, was started last May with the election of 
Dean K. Worcester as Executive Vice-President, Mr. Gay 
said. As to changes which have occurred since that time 
the letter stated: 


One result has been that a new committee, known as the Committee on 
Management and Personnel, is now functioning. It consolidates the work 
of three old committees: those on Wages, Survey, and Accounting, as well 
as some of the duties of many of the standing committees. To this 
committee has also been delegated the management and personnel duties 
relating to affiliated companies. I might cite, as an instance of what we 
are accomplishing in the direction of economy, the fact that the Stock 

learing Corporation, one of our most important subsidiaries, has reor- 
ganized its night and day branches, thus effecting a material eaving. 
Various other forms of economy are being carried out elsewhere in the 
organization, but, needless to say, the precaution is being taken in all 
cases to avoid any impairment of efficiency. 

Jason Westerfield, Assistant Secretary, long assigned to the Committee 
on Public Relations, has been transferred to the Secretary’s office. Eugene 
Lokey, for many years connected with the New York ‘Times,’ has joined 
the Exchange organization as Executive Assistant to the Committee on Public 
Relations. Arthur Franklin and George Cuff have been designated to act 
in an advisory capacity to aid member firms in solving problems incident 
to Regulation T. 

All accounting divisions of the Exchange and affiliated companies have 
been consolidated under the direction of John Dassau, Chief Accountant. 
We believe that this will make for increased efficiency, and it is our hope 
that in time considerable saving may be brought about. Within a short 
time we expect that the staffs of the Committee on Business Conduct and 
the Committee on Quotations and Commissions may be housed together in 
the quarters now occupied by the last-named committee. As the same 
records are often used by both committees, this change also will result in 
improved efficiency. 


Mr. Gay, in his letter, thanked the Governors, members, 
partners in member firms and the personnel of the Exchange 
and of member firms “for many evidences of interest in its 
problems, and its welfare.” He also said that “we are 
especially indebted to the large number of members and 
associates from cities distant from New York who have put 
aside personal considerations and have, at real sacrifice, 
come here to give us the benefit of their counsel and experi- 
ence.’ From the letter the following is also taken: 

I wish to say that any problem affecting a member or member firm is of 
vital interest and concern to us of the executive offices. We ask the 
privilege of being permitted to help whenever possible. We also ask that 
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you give us the benefit of your constructive criticism because this, we 
think, is the best form of co-operation. 

We are putting especial stress at this time upon the desirability of our 
members and firms making use of the service that is available in the 
Secretary’s office. The days of the “simple life’? for membere of our 
fraternity seem to have come to an end. In the last several years there 
has been a great increase in the amount and type of information a broker 
must possess. Ashbel Green and the other Secretaries and assistants operate 
a “service station” designed to render cheerful, efficient servic, and it is 
my hope that members, partners and office managers will avail themselves 
of the facilities provided. 

a 
New York Stock Exchange Planning Bond Quotation 
Service—Members Asked to Subscribe 


Members of the New York Stock Exchange in New York 
City were requested on Oct. 5 by Ashbel Green, Secretary, to 
notify the Exchange as to whether or not they would sub- 
scribe to a bond quotation service, similar to the stock quota- 
tion service now in existence, if such a service were estab- 
lished. The installation of the service, Mr. Green pointed 
out, will depend on the number of firms willing to subscribe 
to it. The letter of the Secretary follows: 


NEW YORK STOCK EXCHANGE 
Committee on Bonds 
Oct. 5 1935. 
To New York Firms: 

The Committee on Bonds has been studying the possibility of the estab- 
lishment of a bond quotation service similar to the present stock quotation 
service, and has reached the conclusion that a fast and accurate service, by 
which the bid and asked prices, as well as the size of the market could be 
given, is quite feasible. 

Consequently, the Committee proposes to establish a system which would, 
at the outset, cover the Industrial Section of the Cabinet Crowd, embracing 
approximately 320 bond issues. Depending upon the successful operation of 
this unit, it is planned ultimately to extend the system to cover all bonds. 
The first unit, however, will not be installed unless the Committee is 
assured of a sufficient number of subscribers. 

It is, therefore, important to know as soon as possible how many firms 
would be interested in subscribing to the initial service. It is expected that 
the subscription price will be between $50 and $100 per month, depending 
upon the number of subscribers. If the number of firms who indicate an 
interest in the service does not appear to make it possible to offer the 
service for $100 or less, the plan may have to be abandoned. For this 
reason all firms are requested to advise the Committee on Bonds promptly 
whether or not they desire to subscribe to the service presently contemplated, 
and if so, how many lines they would require. 

ASHBEL GREEN, Secretary. 


— 


United States Export-Import Bank Rules 
Credits to Italy 

It was made known in Associated Press accounts from 
Washington Oct. 9 that a disclosure that the United States 
Export-Import Bank has decided against granting credits 
to facilitate the sale of American goods to Italy, has been 
officially confirmed. It is noted that the decision, while 
in line with the recently enunciated American neutrality 
policy, was made by the Export-Import Bank last August 
at a time when Italy was reported to be preparing for its 
expedition into Ethiopia. 

The Washington Press account further said: 

Officials said that several applications for loans to help finance the sale 
of cotton and other materials to Italy were pending at that time. 

They added that the same decision probably would be made with regard 
to Ethiopia in case the question ever should arise. It has not yet arisen. 
The officials said that the decision with regard to Italy was taken in the 
light of her preparations for war and other considerations. 

a 


New York State Superintendent of Banks Issues Call 
for Condition of Banks as of Sept. 28 


On Oct. 4, George W. Egbert, Superintendent of Banks of 
New York, issued a call for reports from banks, trust com- 
panies and private bankers, the close of business on Sept. 28 
1935, being designated as the day with reference to which such 
reports were to be made. 

a 


Pennsylvania Banking Board Limits Interest Payments 
by State Banks to 214%—Maximum Rate to Be 
Paid by Savings Institutions Fixed at 3%—New 
Rates Effective Oct. 15 

Regulations limiting interest paymeuts to 244% on time 
and savings deposits by Pennsylvania banks, trust com- 
panies and private bankers, and to 3% by savings banks, 
were issued on Oct. 9 by Dr. Luther A. Harr, Secretary of 

Banking of Pennsylvania. The regulations, which become 

effective Oct. 15, apply to all institutions under the juris- 

diction of the State Banking Department. They were issued 
following a meeting of the new State Banking Board which 

approved the new rates. From Harrisburg advices, Oct. 9, 

to the Philadelphia ‘‘Record’’ of Oct. 10, the following is 

taken regarding the new regulations: 


The Federal Deposit Insurance Corporation, which has the authority 
under the National Banking Act of 1935, to fix maximum rates for its 
member banks, which are not members of the Federal Reserve System, 
also approved the new rates, it was announced. 

The action of the Banking Secretary was the first exercise of authority 
granted him under new legislation enacted at the last session of the General 
Assembly. 


_ According to the Harrisburg advices (Oct. 9) Dr. Harr, 
in announcing the maximum rates of interest, said: 


These maximum interest rates were set to eliminate payment of ex- 
cessive interest rates which threaten the stability of many banking institu- 
tiens. 


Against 
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In various sections of the State, banks have been paying 3%, 3% and 


even 4% interest in an effort to attract deposits. Such interest rates are 
not justified by present earnings and constitute a drain upon the various 
banks to which they should not be subjected. 

The Banking Board is in entire agreement with me in fixing these rates, 
believing that these limitations will be to the best interests of our banks 
by eliminating excessive competition among them for new business. 

These new rates do not affect arrcements made between banks and 
their depositors to pay higher rates if such agreements were made prior to 
this date, Oct. 9. But such agreements cannot be renewed unless they 
conform to these limitations. 

The regulations also prohibit the payment of any interest on demand 
deposits except on deposits of Governmental authorities . on which by 
law interest must be paid. 


- 
— 


Uniform 2% Interest Rate Fixed for State Banks, 
Savings Banks and Trust Companies of New Jersey 
by New Banking Advisory Board 

At a meeting held in Trenton, N. J., on Oct. 4, the newly 
created Banking Advisory Board, authorized to assist the 

Banking Commissioner of New Jersey, fixed the rate of 

interest to be paid on deposits by New Jersey State banks, 

savings banks and trust companies, at 2%. The rates 
generally in effect at present are 1% and2%. The 2% rate, 
which it is said will become effective on Jan. 1, ‘““was agreed 
upon for uniformity and also to promote sound banking in 
the State,”’ it was announced by Carl K. Withers, Banking 

Commissioner, who is also Chairman of the Advisory Board. 

Governor Harold G. Hoffman, of New Jersey, was present 

at the Board’s meeting Oct. 4. 

SS 


Mark Skinner Succeeds A. A. Schramm as Superin- 
tendent of Banks of Oregon 
Mark Skinner, of Portland, Ore., assumed the official 
duties as Superintendent of Banks of Oregon on Oct. 1. 
Mr. Skinner succeeded A. A. Schramm, who announced on 
Sept. 30 that he had not decided upon his future plans. 
ee 


New York State Banking Department Issues New 
Certificate of Authorization to J. P. Morgan & Co. 
—Action Follows Revocation Due to Membership 
Change in Formation of Morgan Stanley & Co. Inc. 


A new certificate of authorization to transact business as 
private bankers was issued on Oct. 3 to J. P. Morgan & Co. 
by the New York State Banking Department, it was an- 
nounced Oct. 4. The former certificate, issued June 15 
1934, was revoked in a routine procedure by reason of the 
change in membership of the firm incident to the formation 
of the investment securities firm of Morgan Stanley & Co., 
Incorporated, by several partners of the Morgan firm and 
Drexel & Co. of Philadelphia. The capital of J. P. Morgan 
& Co. is announced at $25,000,000. The partners are given 
as follows: 


John +) aw ~ Morgan 
Edward T. Stotesbury 





Francis D. Bartow 
Arthur M. Anderson 


Charles Steele 
Thomas W. Lamont 
Horatio G. Lloyd 


Thomas 8. Lamont 
Henry P. Davison 
Thomas Newhall 


Edward Hopkinson, Jr. 
S. Parker Gilbert 
Charles D. Dickey 


Thomas Cochran 
Junius Spencer Morgan 
George Whitney 
Russell C. Leffingwell 


Reference to the formation of Morgan Stanley & Co., 
Incorporated, was made in our issue of Sept. 21, page 1859; 
Sept. 14, page 1692, and Sept. 7, page 1526. 

a 
Receiverships of 18 Insolvent National Banks Termi- 
nated During September—Report of Comptroller 
of Currency 

The Comptroller of the Currency, J. F. T. O’Connor, 
announced on Oct. 11 the completion of the liquidation of 
18 receiverships during September 1935, making a total of 
144 receiverships finally closed or restored to solvency 
since his last annual report to Congress dated Oct. 31 1934. 
Total disbursements, the Comptroller said, including offsets 
allowed, to depositors and other creditors of these institutions 
exclusive of 11 receiverships restored to solvency, aggregated 
$33,720,608, or an average return of 72.56% of total liabili- 
ties, while unsecured depositors received dividends amounting 
to an average of 61.05% of their claims. The 18 banks 
whose receiverships were terminated during September are 


are shown in the following tabulation: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF SEPTEMBER 1935 




















Total Dis-| Per Cent | Per Cent 
Date bursem'ts Total Dividends 
Recetvership of Inchiding| Returns Paid 
Fatlure Offsets to All Unsecured 
Allowed | Creditors | Deposttors 
Fort Collins Nat. Bk., Ft. Collins, Colo.| 2-23-33 |$246,421 | 102.57 109.333 
First Nat. Bank, Ballston Spa., N. Y*_| 2- 2-33 89,048 | 100.02 112.5 
Craig National Bank, Craig, Colo-.-..-.. 2-18-32 | 150,015 44.41 14.55 
First National Bank, Ryder, N. Dak...| 8- 831 62,027 43.14 16.518 
Provident National Bank, Waco, Tex*.| 3-26-27 | 281,643 93.333 93.333 
Citizens Nat. Bank, Streeter, N. Dak..| 3-10-30 | 107,035 42.61 10.86 
First National Bank, Plaza, N. Dak...| 8- 8-31 82,346 44.48 3.333 
Citizens Nat. Bank, Wessington,S.Dak.| 10 -3-32 87,485 40.36 4.57 
First National Bank, Mendon, Ohio-...| 11-11-30 | 197,168 73.65 67.8 
First National Bank, Scobey, Mont...| 7-14-31 97,728 37.46 1.37 
Nat. Exchange Bank, Waukesha, Wis.*; 1-27-33 | 175,428 78.18 78.52 
First National Bank, Mathis, Tex....| 10-15-31 67,777 84.35 84.18 
First National Bank, Prattville, Ala_..| 6- 1-31 | 280,072 36.6 13.9 
First National Bank, Pitsburg, Ohio *.| 2-13-33 22,472 | 107. 107 .23873 
First National Bank, Naper, Neb----- 12-12-30 ,636 82.45 70.35 
First National Bank, Van Hook, N.Dak;| 8- 8-31 70,780 29.08 10. 
First National Bank, Parshall, N. Dak.| 8- 831 90,675 50.45 24.45 
First National Bank in Gallup, N. M-..! 12-19-33 | 760,392 ' 100.34 100. 





~* Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 
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A report of the Comptroller for August was given in the 
‘Chronicle’ of Sept. 14, page 1707. 
————O——EEE 


$23,350,000 Consolidated 114% Debentures Offered by 
Federal Intermediate Credit Banks—lIssue Over- 
subscribed 


The Federal Intermediate Credit banks offered on Oct. 
8 their first issue of consolidated debentures, which are the 
joint and several obligations of all 12 banks. The issue, 
which was offered through Charles R. Dunn, fiscal agent for 
the system, was in amount of $23,350,000. The debentures 
carry an interest rate of 144% and mature in three, six and 
nine months. They were offered at a slight premium and 
were readily over-subsecribed. The Intermediate Credit 
banks previous offered debentures that were the obligations 
of the 12 individual banks. The last offering of such 
debentures was referred to in our issue of Sept. 7, page 1529. 

a 


President Roosevelt Requests Co-operation of Banks 
in Cashing of Government Pay Checks 


At the request of the Treasury Department, the Board 
of Governors of the Federal Reserve System, through J. H. 
Case, Federal Reserve Agent of the Federal Reserve Bank 
of New York, forwarded the following communication of 
President Roosevelt to all banks in the Second (New York) 
Federal Reserve District: 

EXECUTIVE OFFICE 
Sept. 28 1935 
All Banks: 

The nation-wide works program which the Federal Government has 
launched in order to give employment to men and women on the relief 
rolis is now under way. The program will naturally involve the issuance 
of a large number of pay checks, which checks will be drawn on the Treas- 
urer of the United States by Federal disbursing officers in the States. 

In order to prevent delays in the payment of wages and in order that 
these workers, practically all of whom have been on the relief rolls, may 
receive the fullest benefit from their employment, it is essential that our 
banks throughout the country extend every possible co-operation by cashing 
these checks at par upon proper identification, which will in most cases 
be the identification cards given the payee by the employing office. 

I urge bankers to extend to this program the fullest co-operation to the 
end that these checks will be cashed promptly and in full. 

FRANKLIN R. ROOSEVELT 
—_—_—_—___—_ 


Tenders of $315,724,000 Received to Offering of $100- 
000,000 of Two Series of Treasury Bills Dated Oct. 9 
— $50,006,000 Accepted for 159-Day Bills at Rate of 
0.171% and $50,025,000 for 273-Day Bills at Rate 
of 0.233% 

On Oct. 7 Acting Secretary of the Treasury Coolidge an- 
nounced that tenders aggregating $315,724,000 had been re- 
ceived at the Federal Reserve banks and the branches thereof 
up to 2 p. m., Eastern Standard Time, that day, to the offer- 
ing of two series of Treasury bills, dated Oct. 9 1955, offered 
in amount of $100,000,000, or thereabouts. Of the tenders 
received, it was stated, $100,031,000 were accepted. 

The offering of bills was referred to in our issue of Oct. 5, 
page 2201. Each issue of the bills was offered in amount of 
$50,000,000, or thereabouts; one of the series was 159-day 
bills, maturing March 16 1936, and the other 273-day bilis, 
maturing on July 8 1936. Mr. Coolidge issued, on Oct. 7, 
the following details of the bids to the two series: 

159-Day Treasury Bills, Maturing March 16 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $170,699,000, of which $50,006,000 was accepted. 
The accepted bids ranged in price from 99.934, equivalent to a rate of 
about 0.149% per annum, to 99.921, equivalent to a rate of about 0.179% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.924, and the average rate is about 0.171% per 
annum on a bank discount basis. 

273-Day Treasury Bills, Maturing July 8 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $145,025,000, of which $50,025,000 was accepted. 
Except for one bid of $10,000, the accepted bids ranged in price from 99.841, 
equivalent to a rate of about 0.210% per annum, to 99.813, equivalent to a 
rate of about 0.247% per annum, on a bank discount basis. Only part 
of the amount bid for at the latter price was accepted. The average price 
of Treasury bills of this series to be issued is 99.823, and the average rate 
is about 0.233% per annum on a bank discount basis. 

a 


New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—Both to be Dated Oct. 16 1935— 
$50,000,000 of 152-Day Bills and $50,000,000 of 273- 
Day Bills 

Tenders to be received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
Oct. 14, were invited on Oct. 10 by Acting Secretory of the 
Treasury Coolidge to a new offering of two series of Treasury 
bills in amount of $100,000,000, or thereabouts. The bids 
to the bills, which will be sold on a discount basis to the 
highest bidders, will not be received at the Treasury De- 
partment, Washington. 

Both series of the bills will be dated Oct. 16 1935, on which 
date there is a maturity of similar securities in amount 
of $50,013,000. Each series of the bills announced this 
week will be offered in amount of $50,000,000, or there- 
abouts; one series will be 152-day bills, maturing on March 
16 1936, and the other 273-day bills, maturing July 15 1936. 
The face amount of the bills of each series will be payable 
without interest on their respective maturity dates. 
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In his announcement of Oct. 10 Acting Secretary Coolidge 
said that bidders are required to opeeey the particular series 
for which each tender is made. e added: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10.000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. fhe price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities...Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 14 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accep- 
table prices for each series will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of teaders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve Banks in cash 
or other immediately available funds on Oct. 16 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that freasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
ts possessions. 

~~ - 

Books Closed for Offering of 234% Treasury Bonds in 
Exchange for Fourth Liberty Loan 444% Bonds— 
$860,000,000 of Called Liberties Converted to Oct. 7 
for Bonds and 114% Notes—No Major Financing 
Seen for Near Future 


The subscription books for the offering of 2%% Treasury 
bonds of 1945-1947, in exchange for Fourth-called Fourth Lib- 
erty Loan 44% bonds, were closed at the close of business 
yesterday (Oct. 11. Subscriptions placed in the mail before 
12 o'clock midnight, last night, will be considered as having 
been entered before the close of the subscription books. This 
was indicated on Oct. 8 by Acting Secretary of the Treasury 
ue tg in announcing that the books would be closed on 

ct. : 

It was further announced that subscriptions of the Lib- 
erty bonds for the Treasury bonds up to Oct. 7 approximated 
$431,000,000. Including $429,000,000 exchanged for the 14% 
Treasury notes of series C-1939, a total of approximately 
$860,000,000 of the Fourth-called Fourth Liberty Loan bonds 
have been exchanged to Oct. 7. The exchange books for the 
note offering were closed on Sept. 14. Approximately 
$1,250,000,000 of the Liberty bonds have been ealled for 
redemption on Oct. 15. Previous reference to the exchange 
offering was made in our issue of Oct. 5, page 2200. 

On Oct. 10 Acting Secretary Coolidge announced that the 
final figures on the conversion of the Liberty Loan bonds 
will be made publie on Oct. 14. At the same time he indi- 
cated that the Treasury will do no further financing in the 
near future except possibly to issue $100,000,000 of short- 
term bills each week. In noting this, Washington advices, 
Oct. 10, to the New York “Times” of Oct. 11, said: 

Mr. Coolidge declined to bind himself absolutely on the future activities 
of the Treasury in the money markets, but remarked that he saw ‘‘no 
indication of new Treasury financing in the near future aside from the 
usual weekly bill issues.’’ 

Silent on Larger Issues 

He also refused to indicate how much longer the Treasury will continue 
to float $100,000,000 of bills each week, thus borrowing about $50,000,000 
in new cash every seven days. This device for building up the Treasury's 
cash balance was resorted to late last month... . 

The Treasury itself has a working balance of $1,407,000,000, of which 
about $250,000,000 or $300,000,000 will have to be used to pay off called 
Fourth Liberty Loan bonds which mature on Tuesday. Another definite 
amount which is somewhat larger is obligated for the retirement of national 
bank notes. 

The Treasury has no more maturities to meet, other than bills, until 
Dec. 15, when a $418,291,000 note issue bearing 244% interest matures. 

——— 


Gold Receipts by Mints and Assay Offices During Week 
of Oct. 4—$103,410,831 Imports 


Gold in the amount of $106,485,688.81 was received by the 
mints and assay offices during the week of Oct. 4, it was 
announced by the Treasury on Oct. 7. The Treasury 
indicated that of the amount received $103,410,830.81 was 
imports, $653,293.71 secondary, and $2,421,564.29 new 
domestic. 

The amount of gold received during the week of Oct. 4 
by the various mints and assay offices is shown in the 
following tabulation issued by the Treasury: 








Imports Secondary New Domestic 

i $3,789.10 $204,563.34 $288 .37 
Sa ae ae es 103,032 600.00 ee; i ieee 
Se 356,910 82 50,597.71 1,379,624.79 
EES a eee oe 16,981.00 22,935.00 510,876.00 
I i a, 549.89 54,124.24 169.89 
ES SG a ee ee RL 15,973.42 530,605.24 
Total for week ended Oct. 4_.... $103,410,830.81 $653,293.71 $2,421,564.29 
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Sales of “Baby Bonds” Averaging $1,000,000 Daily 

The Treasury Department reported on Oct. 9, according 
to Associated Press advices from Washington, that day, 
that the sale of United States Savings Bonds, better known 
as “baby bonds’’, was “gradually increasing’, averaging 
more than $1,000,000 a day. The advices also said: 

The maturity value of sales through last Saturday was $185,474,000, 
while the cash value was $139,105,516. The number of bonds sold was 


about 630,000, officials said. 
The bonds went on sale on March 1. They are sold on a discount basis 


to yield the purchaser slightly less than 3% if held until their maturity 
in 10 years. 
Previous reference to the sale of the “baby bonds” was 
made in our issue of Aug. 17, page 1019. 
EO 


$308,399 of Hoarded Gold Received During Week of 
Oct. 2—$22,639 Coin and $285,760 Certificates 


Receipts of gold coin and gold certificates during the week 
of Oct. 2 by the Federal Reserve banks and the Treasurer’s 
office; according to figures issued by the Treasury Depart- 
ment on Oct. 7, amounted to $308,398.78. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Oct. 2, amounted to $131,295,472.03. Of the total re- 
ceived during the week of Oct. 2, the figures show $22,- 
638.78 was gold coin and $285,760 gold certificates. The 
total receipts are shown as follows: 














Gold Cotn Gold Certificates 

Received by Federal Reserve banks: 
Yb | aS eae $22,638.78 $281,060.00 
RSSHVSE HSSVIGUIET o occccecccececcoscccsososs 30,789,087 .25 97 ,695,130.00 
Mwtes $0 O66. 3. «0 cocceceasesscocoscecesses $30,811,726.03 $97,976,190.00 

Received by Treasurer's Office: 

Weer GnGee O66. B.ccocccocccececosseeccosseos 8 0—_swoeseess $4,700.00 
Received previously ...........--.---.--.---- 265,456.00 2,237,400.00 
$265,456.00 $2,242,100.00 


Tetal 00 O66. 3. co ccccececcocesscecosssoncs 
Note—-Gold bars deposited with the New York Assay Office in the amount of 


$200,572.69 previously reported. 
<> 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury—Purchases Totaled 448,- 
440.20 Fine Ounces During Week of Oct. 4 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of Oct. 4 turned over 
448,440.20 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on Oct. 7 showed that 
of this amount 160,894.24 fine ounces were received at 
the Philadelphia Mint, 313,426.96 at the San Francisco 
Mint, and 14,119 fine ounces at the Mint at Denver. 

The Treasury’s statement of Oct. 7 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Oct. 4 were 48,646,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dee. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 








Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1934— 1934— GP. Gecccece 844,528 
i 1,157 | Aug. 10....... 254,458 | Mar. 15..-..... 1,555,985 
i aE 547 | Aug. 17...--.. 649,757 | Mar. 22....... 554,454 
Gh: Beaccoece 477 | Aug. 24....-... 76,504 | Mar. 29...... 695,556 
Cf ai 94,921] Aug, 31...-...- SEO. Bececcos ,198 
a Meceense 17,554 | Sept. 7....-... . if _ oe 1,438,681 
om 375,995 | Sept. 14....... , _ | ee 2,258 
> Bieeseces 2, a 103,041} Apr. 26....... 67,704 
an iin sbsece 322,627 | Sept. 28...-.-... 1,054,287|May 3...-... 3, 
5 re 271,800i;Oct. 5....... 620, > aa 686,930 
i. Minwidenme, « 126,604/Oct. 12...-... 609,475| May 17...-.... 86,907 
 * ome 832,808; Oct. 19...--.. 712,206 | May 24....... 363,073 
am 369,844| Oct. 26....... 268,900 | May 31...-... 7, 
tt) ies cece 354,711i Nov. 2....... 8$26,342|June 7....... 203,482 
 _ ie 569,274| Nov. 9....... 359,428; June 14....... 462, 
a, Piadcasat 10,032 | Nov. 16...-.--. 1,025,955| Jume 21......- 1,253,628 
>, i> seeane 753,938 | Nov. 23....... 443,531} June 28....... 407,100 
a) i nesence 436, kk ee 359,296i July 5...-... ,750 
a. Baasence 647,224|Dec. 7...--.. 487,693; July 12......- 621,682 
tt Don tdane y Dec. 14....... 648,729 i July 19....... 8,621 
a? Eieoesnes 503,309 | Dec. 28....... 484,278| July 26....... 379,010 
tT iin nenane 885,056 | Dec. 31...-.... 797, IIS” "Ellice ins nha see 73 
Gan Eneccoce 295,511 1935— Sik. Bastcone 751,234 
tt. Mcabsanes 200,897iJan,. 4....... 467,385) Aug. 16....... 7,1 
OS, ee 7 ie 4,3 RS 1,313,754 
an Piaceeouse 380,532 | Jan. 18...-.... 732,210] Aug. 30....... ,502 
ST din médinae 64,047} Jan. 25...-.... 73,305 | Sept. 6....... 310,040 
a > iin shines 1,218,247; Feb. l1....... 21,760 | Sept. 13....... 755,232 
te is dicate 30,491; Feb. 8...-... ,167,706 | Sept. 20... .... 1,402 
_ ff pee 115,217} Feb. 15...-.... 1,126,572 | Sept. 27....... 1,505,625 
C ae 292,719] Feb. 21...-.-... tt be aioe 448 440 
ME eI IGE 118.307{ Mar. 1....... 1,184,819 

a EF 


Silver Transferred to United States Under Nationaliza- 
pac Order—1,497 Fine Ounces During Week of 
ct. 4 

Announcement was made by the Treasury Department on 
Oct. 7 that 1,497 fine ounces of silver were transferred to 
the United States during the week of Oct. 4, under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11 1934, page 858) was issued, amount to 113,000,486 
fine ounces, the Treasury announced. During the week of 
Oct. 4 the silver, according to the Treasury’s statement, 
was received as follows by the various mints and assay offices: 


Fine Ozs. 
I ee a ae Ne ee a Nn eee eg Niet 
PEE Ge SN IEP GEL TREE REE PN eS Ny a a 308 .00 
I a iil 
a tien a atl delat ieee oe eee eeenabbebehnbeneeenennn 597.00 
in lhe Nt ae ee ied een eee eeneabbos 446.00 
Dt Ci Lik cub eUatseeneseedebeetebonehendneebbsneeedecebonosues 146.00 
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Following are the 





Oct. 12 1935 


weekly receipts since the order of Aug. 9 








was issued: 

Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 
1934-- 1935— 1935— 
BE. Bi ccccecs 33,465,091iJan. 4....... 309,117) May 24...-.... 100,197 
GES. Sbooccove 26,088,019; Jan. ll....... 535,734) May 31...-.-... 5,252 
GEM, Gleccecsces 12,301,731| Jan. 18....... 75,797|Jume 7....... 9,988 
2 os 4,144,157| Jan. 25....... 62,077 | Jume 14....... 9,517 
ae 3,984,363| Feb. 1...-.... 34,096 | Jume 21....... 26,002 
i iilneedecse 8,435,920; Feb. 8....... 33,806 | June 28....... 16,360 
» He eeesce 2, ,003 | Feb. 15....... 45,803 July 5....... 2,814 
ah” Mebdecce ,474,809 | Feb. 22....... 152,331) July 12....... 9,697 
[> Miseescke 2,883,948| Mar. 1....... 38,135| July 19....... 5,956 
Pa) Meseeuse 1,044,127|Mar. 8....... 57,085 | July 26....... 16,306 
> Bie sececee 746,469 | Mar. 15....... 19,9904/;Aug. 2....... 2,010 
i  neoasmanm 7,157,273 | Mar. 22....... §4,822\;Aug. 9....... 9,404 
it: MM eneene 3,665,239 | Mar. 29....... 7,615| Aug. 16...-.... 4,270 
ts Pisecesse 336,191; Apr. §....... 5,163 | Aug. 23....... 3,008 
p> is ocesas 261,870; Apr. 12....... 6,755 | Aug. 30....... 5,395 
aoe 86,662|Apr. 19....... 68,771 |Sept. 6....... 1,425 
as Maaaenee 292,358 | Apr. 26....... 50,259 | Sept. 13....... 11,959 
> piaasecee 444,308|May 3....... 7,941 | Sept. 20....... 10,817 
=saenen 692,795 | May 10....-... §.311 | Sept. 27....... 742 
Dec. 28....... 63,105| May 17....... 11,480 /Oct. 4....... 1.497 
—- oe 


President Roosevelt’s Arrival at Cocos Island, Off 
Costa Rica—Greetings to President Jimenez 


President Roosevelt, who is enjoying a sea cruise aboard 
the Cruiser Houston, reached Cocos Island, off Costa Rica, 
on Oct. 9. Associated Press advices on that date from 
Cocos Island, said in part: 


Presidnet Roosevelt enjoyed an exhilarating afternoon to-day off this 
tiny tropical island in the Pacific, watching a treasure hunt and then going 
fishing in an open boat. 

Arriving here soon after 10 a. m. on the cruiser Houston, he found a 
British treasure bunting ship on the spot. A group of Costa Rican soldiers 
huddled on the shore line of the little emerald isle to guard any treasure 
findings. 

After luncheon, the President and his guests boarded a smal! launch and 
set out fishing. . .. 

Captain Wilson Brown, his naval aide, paid a ceremonial call on the 
British treasure seekers, who are headed by a retired British naval com- 
mander. 

The Presidnet plans to go ashore to the former pirate rendezvous to- 
morrow with his party, as he did a year ago en route to Hawaii. 

As he made ready for his excursion to the fishing grounds the Presdient 
kept in touch, by wireless to Washington. with domestic and foreign affairs. 

Cocos Island rises sharply from the ocean level. Its shores are narrow 
and continually pounded by surf It is a frequent goal of treasure hunters 
seeking hidden pirate loot. 

Mr. Roosevelt's next stop probably will be for a few days in the Gulf of 
Panama. 

At Cocos Island on Oct. 10 President Roosevelt made the 
first landing of his trip, enjoying a shore dinner with the 
officers of the cruisers Houston and Portland. 

From San Jose, Costa Rica, Oct. 9 the New York “‘Times’’ 
reported the following: 


President Roosevelt's greetings to President Jimenez were radioed 
here to-day from Cocos Island by Colonel Rafael Coronado, commanding 
the Costa Rican police attached to the party of British treasure hunters. 
At the same time Mr. Roosevelt requested formal permission to enter Costa 
Rican waters aboard the Houston. President Jimenez radioed to Mr. 
Roosevelt: 

“IT cordially wish you an agreeable visit to Cocos and hope it brings 
you a welcome rest after so much hard work.’’ 


The President’s sea trip was referred to in these columns 
Oct. 5, page 2202. 


- — 
—_ 


President Roosevelt Says Federal Funds for Eastern 
Waterways Development Have Aided Employment 
and Industry 

Expenditure of Government funds for the purpose of East- 
ern waterways development has “contributed substantially 
to the relief of unemployment and the revival of industry,”’ 
President Roosevelt said in a letter to Mayor J. Hampton 
Moore of Philadelphia, President of the Atlantic Deeper 
Waterways Association. Mayor Moore made the letter 
publie on Oct. 5, and pointed out that a total of $479,000,000 
of Federal money had been provided this fiseal year for river, 
harbor and flood-control projects. President Roosevelt’s 
letter read as follows: 

In conveying my greetings to the members of the Atlantic Deeper Water- 
ways Association at its last annual meeting in Richmond, Va., I took 
pleasure in advising you that the emergency public works program had pro- 
vided funds totaling more than $37,000,000 for the improvement of the 
harbors, rivers and intercoastal waterways along the Atlantic Coast and had 
materially advanced the completion of the protected inner route for light 
draft vessels from New York City to Miam . 

‘‘l am giad to extend my greetings again to the members of the association 
and to point out that the extended relief program has provided further funds 
totaling $39,974,500 for application to river and harbor improvements of 
the Atlantic Coast to include the completion of the protected inner route. 

The members of your association are to be congratulated that with your 
enthusiastic support the development of the water resources of the Atlantic 
Coast has been materially advanced with the relief program and that the 
work has at the same time contributed substantially to the relief of unem- 
ployment and the revival of industry.”’ 


A dispatch of Oct. 5 from Philadelphia to the New York 
‘Times’’ quoted Mayor Moore in this connection as follows: 


Mayor Moore said that more money had been spent by the Federal Gov- 
ernment on waterways during the past year than ever before in the country’s 
history. 

**In our old Congressional days we thought we were doing well to secure 
appropriations for the whole country aggregating $40 ,000.000 or $50,000 .000 
a year,”’ he went on. ‘‘Sometimes we were unable to secure as much as 
$25,000,000. But reports which will be presented to the convention at 
Boston will show that provision has been made for the expenditure on 
river and harbor and flood-control improvements this fiscal year of $473,- 
000.000, of which $70,000,000 is allocated to the Atlantic seaboard. 

‘‘Of course, the great expenditures are upon West and Midwest projects, 
such as Boulder Dam, Coulee Dam, the upper Mississippi and flood control 
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on the Missouri and lower Mississippi Rivers. Nevertheless, Eastern pro- 
jects have been fairly well provided for and the intra-coastal waterway from 
Boston to Miami is constructed except for the very vital link from the upper 
Delaware River across the State of New Jersey to New York.”’ 
a i 
Presidential Order Designates Several Thousand Civil 
Service Posts Under CCC 


A Presidential order, designed to add ‘“‘several thousand”’ 
positions of ‘‘junior assistant to technician’’ to the Federal 
classified service, has recently been issued, according to an 
announcement in Washington on Oct. 5. These positions 
will be competed for by persons enrolled in the Civilian Con- 
servation Corps. Issuance of the order was interpreted as a 
step toward making the CCC a career Government service. 
Associated Press Washington advices of Oct. 5 added the fol- 
lowing regarding the new posts: 

The examinations, details of which will be announced in a few weeks, were 
said by the Civil Service Commission to be designed to ‘‘produce men of 
special capacity and promise from the corps to act as assistants to technical 
foresters and other technicians in emergency conservation work and other 
emergency activities in the conservation field."’ 
pa Salaries for the new jobs have not been determined, but it was reported 
that they might reach as high as $100 a month. Such workers now are 


getting $40 or so. 
_  <- - 


President Roosevelt Issues Proclamation Warning 
Citizens of United States Against Traveling on 
Italian and Ethiopian Ships | 


Following the issuance of his proclamation declaring that 
a state of war exists between Ethiopia and Italy, President 
Roosevelt on Oct. 5, in a further proclamation, warned that 
as a measure of neutrality “no citizen of the United States 
Shall travel on any vessel of any belligerent nation except 
at his own risk, unless in accordance with such rules and 
regulations as the President shall prescribe.” In proclaim- 
ing the existence of a state of war between Ethiopia and 
Italy the President on Oct. 5 declared an embargo on arms, 
ammunitions and implements of war to the belligerent coun- 
tries. That proclamation is given in another item in this 
issue. In the case of these two proclamations the President 
acted under the authority conferred on him under the neu- 
trality resolution, the text of which was given in our issue 
of Sept. 14, page 1672. From Associated Press advices from 
Washington, Oct. 7, we quote: 

Besides proclaiming the embargo and the warning to travelers—two steps 
provided for in the recent neutrality legislation adopted by Congress—the 
President went beyond the text of that legislation in another move. He 
declared in a statment that Americans who engage in “transactions of any 
character” with either of the belligerents will “do so at their own risk.” 

This marked a distinct reversal of policy. In the past the United States 
has argued for the right of neutral citizens and commerce to “freedom of 
the seas.’”’ Passionate controversy about deaths and injuries suffered by 
Americans and about restrictions on American trade preceded this country’s 
entry into the world war. 


The Associated Press accounts from Washington, Oct. 6, 
likewise said, in part: 

Since Ethiopia has no merchant marine, to-day’s proclamation for practical 
purposes applies only to Italy. 

By the terms of the law, the proclamation does not apply to citizens 
whose voyage began prior to its issuance and who had no opportunity to 
discontinue it, nor to those who within 90 days are returning to this 
country from abroad. 

A drop in American shipments to Italy—Ethiopian commerce is negligible 
—by reason of the ‘risk’? being placed wholly on the individual would 
curtail an avenue of supplies from the outstanding non-League nation. 

The Italian Government, as a defaulting war debtor, already is prohibited 
by law from obtaining financial assistance in this country. 

The arms embargo becomes practically effective to-morrow, when customs 
offices open for business with 8,000 agents under orders to prevent ship- 
ments to Italy or Ethiopia. Ready to aid in enforcing the embargo is a 
Coast Guard force 9,000 strong. 

There was speculation in both official and unofficial quarters over what 
effect President Roosevelt’s statement, putting commercial relations with 
Italy and Ethiopia on an individual] ‘‘risk’’ basis, will have on American 
trade. 

Shipments to Italy of war munitions of the embargoed category amounted 
to less than $500,000 this year, and were largely airplanes and airplane 
parts. But exports of cotton, copper, scrap iron and other raw materials 
heve composed a more imposing total. 

Exports to Italy during the last eight months have included 54,527,818 
pounds of copper; 148,803,436 pounds of cotton; 5,747,384 pounds of lint- 
ers; 237,808 tons of iron and steel scrap; 3,364 tons of tin-plate scrap; 
324 trucks and buses. Ethiopia during the same period purchased only 
82 trucks. 


The following is the President’s proclamation warning 
Americans against traveling on ships of belligerents, which, 
although dated Oct. 5, was not made public until Oct. 6: 


By the President of the United States of America 


A PROCLAMATION 

Whereas, Section 6 of the Joint Resolution of Congress, approved Aug. 31 
1935 (Public Resolution No. 67—Seventy-fourth Congress), provides that— 

‘“‘Whenever, during any war in which the United States is neutral, the 
President shall find that the maintenance of peace between the United 
States and foreizn nations, or the protection of the lives of citizens of the 
United States, or the protection of the commercial interests of the United 
States and its citizens, or the security of the United States requires that the 
American citizens should refrain from traveling as passengers on the vessels 
of any belligerent nation, he shall so proclaim, and thereafter no citizen 
of the United States shall travel on any vessel of any belligerent nation 
except at his own risk, unless in accordance with such rules and regulations 
as the President shall prescribe: Provided, however, That the provisions of 
this section shall not apply to a citizen traveling on the vessel of a belligerent 
whose voyage was begun in advance of the date of the President’s proc- 
lamation, and who had no opportunity to discontinue his voyage after that 
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date: And provided further, That they shall not apply under 90 days after 
the date of the President’s proclamation to a citizen returning from a 
foreign country to the United States or to any of its possessions. When, 
in the President’s judgment, the conditions which have caused him to issue 
his proclamation have ceased to exist, he shal] revoke his proclamation and 
the provisions of this section shall thereupon cease to apply.”’ 

And whereas, War now unhappily exists between Ethiopia and the King- 
dom of Italy; and 

Whereas, I find that the protection of the lives of citizens of the United 
States requires that American citizens should refrain from traveling as 
passengers on the vessels of either of the belligerent nations ; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, acting under and by virtue of the authority vested in me by 
the said Joint Resolution of Congress, do hereby admonish all citizens of 
the United States to abstain from traveling on any vessel of either of the 
belligerent nations contrary to the provisions of the said Joint Resolution ; 
and 

I do hereby give notice that any citizen of the United States who may 
travel on such a vessel, contrary to the provisions of the said Joint Resolu- 
tion, will do so at his own risk. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the city of Washington this fifth day of October, in the year 
of our Lord nineteen hundred and thirty-five, and of the Independence of 
the United States of America the one hundred and sixtieth. 

[SEAL] 
FRANKLIN D, ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 
Oe 


President Roosevelt’s Proclamation Warning Americans 
Against Traveling on Belligerent Ships Brings 
Protest by Capt. d’Annunzio, Representing Italian 
Union—W. J. L. Banham of Conference on Port 
Development Also Protests to President 


Commenting, on Oct. 6, on President Roosevelt's proclama- 
tion warning citizens that if they traveled upon vessels of 
the warring nations they would do so at their own risk, 
Araldo Palanca, general manager of the Italian Line for the 
United States and Canada, was reported in the New York 
“Sun” of Oct. 7 as stating that he saw no danger to Italian 
shipping, either from mines or other causes, and said that 
he anticipated no cancellations of bookings. Mr. Palanca 
was quoted as follows: 

We are keeping all our schedules. The Rex will leave here on Oct. 19, 
and the Roma on Oct. 25. Bookings are usually light at this time of the 
year. The Mediterranean is entirely safe for travelers. 


In the “Sun” of Oct. 7 it was also reported that Captain 
Ugo V. d’Annunzio, son of the Italian poet, sent a telegram 
to the President on Oct. 6 protesting against the proclama- 
tion. Captain d’Annunzio said he spoke for the Union 
Italiana d’America, an organization that he said was com- 
posed of 400,000 Italian-born American citizens. He was 
quoted as saying in his telegram: 

We have no knowledge of Ethiopian submarines; therefore, it must be 
assumed that your excellency has already information to the effect that 
some other nation has disclosed intention to torpedo Italian ships. If so, 
please confirm it to hundreds of thousands of your electors of Italian 
origin, all of them devoted American citizens. If not so, then your warning 
is somewhat hasty and certainly discriminating. 


On Oct 7 it was reported that the Conference on Port De- 
velopment of the City of New York, of which W. J. L. Ban- 
ham is Chairman, addressed a protest to President Roosevelt 
asking him to rescind his warning against American use of 
ships of belligerents. ‘The President’s warning is termed in 
the protest as “premature and ill-advised.” The message, 
radioed to President Roosevelt at Cocos Island, was given 
as follows in the daily papers: 

Your discretionary act in banning all trade with Italy and Ethiopia is 
considered a serious blow to commerce of this country and port, and is 
premature and ill-advised and not furthering our neutral position at present 


time. Urge you to rescind same. 


A statement reported as coming from the Conference at 
the same time said, in part: 

The President did not have to warn Americans from traveling in bellig- 
erent ships until convinced that their presence aboard was imperiling the 
peace of the United States. Under his own executive responsibility, the 
President has practically cut off American trade with Italy. This trade 
gave employment in this port to many thousands of citizens. 

The Conference on Port Development recognizes that the right of the 
United States to keep out of war is greater than the right of a citizen to 
engage in trade which might implicate us in war. However, the Conference 
cennot countenance Mr. Roosevelt’s supplementary notice virtually aban- 
dcning America’s traditional insistence on neutral trading rights and freedom 
of the seas at this early stage. This very vitally affects the interests of 
this port. 

Ethiopia has no ships nor seaport, and for many years has had no im- 
pertant commerce with the United States. The result is a boycott of 
commerce with Italy and her colonies, and in a sense it makes the United 
States the first to apply implied economic eanctions to Italy. While there 
is no penalty for Americans traveling in Italian ships or continuing com- 
merce with Italy, the practical effect will be to curtail our trade with a 
friendly nation when that trade is not itself in danger on the high seas and 
cannot at this time, under any interpretation, involve us in war. 

The President’s action sets a dangerous precedent. It is predicated upon 
the possibility that a blockade of Italy may be set up under League sanc- 
tions, in which case shipments in Italian holds would be dangerous. But 
there is no immediate peril because only one of the belligerents is a naval 
Power with submarines or mines. 

The President’s unexpected and uncalled-for discretionary action in the 
absence of a maritime war might have been withheld until further develop- 
ments and saved the loss of much valuable trade. The Conference estimates 
this trade averages over $8,090,000 a month, not considering indirect 
beneficial results such as employment along the waterfront and in the 
factories and transportation inland. 
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The American flag should still follow American commerce out of this 
port and the rest of the country until League sanctions make it desirable 
foc America to take further steps than an arms embargo. In issuing his 
side admonition to American shippers, intended to discourage them from 
trading at this time and warning them they will go unprotected if they 
ship, the question is raised whether Mr. Roosevelt has not exceeded his 
powers to direct foreign affairs, because there is no specific authorization 
for the withdrawal of protection in the Neutrality Act. 


In the New York “World Telegram” of last night (Oct. 11) 
it was stated that questioning of directors of the Conference 
on Port Development indicated that the organization’s pro- 
test against President Roosevelt’s withdrawal of protection 
from commerce with Italy was promulgated by Mr. Banham, 
Chairman, on his own responsibility. That the action of the 
Conference did not voice the unanimous opinion of its direc- 
tors and members was revealed on Oct. 10 (said the New 
York “Herald Tribune” of Oct. 11) when George IF. Mand, 
President of the Bronx Chamber of Commerce, announced 
that he had resigned as a director and a member of the organ- 
ization in protest against the fact that he had not been 
consulted on the matter. 

From the New York “Sun” of last night (Oct. 11), it is 
learned that following a closed meeting of its Executive 
Committee, the Conference announced yesterday that plans 
were being laid for a general meeting of exporters, shippers, 
manufacturers, terminal operators and steamship lines to 
consider the course to be pursued in the face of President 
Roosevelt’s proclamation. From the “Sun” we also quote: 

The conference said that the meeting, when held, would be devoted to 
those groups interested in ‘‘maintaining the economic welfare of the country 
through safeguarding neutrality with foreign trade.’’ It will be the purpose 
of the meeting, the official statement said, to clear the air and work out 
possible adjustments with Washington officials. 

An invitation has been extended to Secretary of State Cordell Hull to 
address the meeting, tentatively scheduled for Oct. 18, and to clarify the 
President’s aims and policies. 

— eee 


Exporters Act to Accept Italian and Ethiopian Orders 
on Cash Basis—Decision at Export Managers Club 
of New York—Precautions by Banks to Comply 
with Embargo Regulations—Romolo Angelone on 
Italy’s Financial Keserves 

Export executives are reported as having declared, when 
questioned on Oct. 8, at a luncheon meeting of the Export 

Managers Club of New York, at the Hotel Pennsylvania, in 

New York City, that orders placed here by Italian or Ethi- 

opian buyers will be accepted by exporters despite the Presi- 

dential neutrality proclamation. We quote from the New 

York “Times” of Oct. 9, in which it was also stated that the 

exporters contended that the President’s embargo order had 

been issued too soon, and covered too wide a scope. From 
the “Times” we quote further as follows: 


Italy Has Reduced Trade 


“American trade with Italy has already been slashed far below normal 
through the restrictions Italy herself has imposed upon purchases in other 
countries,’’ one exporter asserted. ‘Special quotas were established months 
ago. Stringent control of exchange was set up with permits granted only 
for the importation of absolute necessities. Trade fell off immediately. 
Because of the difficulties resulting, exporters some time ago demanded cash 
payment here for shipments to Italy.” . 

Sales will still be made on a cash basis, exporters explained, the only 
change being that the exporters will have the buyer arrange for shipment. 
The Presidential order was not a subject for formal discussion at the 
meeting, but it was the main topic of conversation at the luncheon tables. 
A special meeting to discuss new conditions facing exporters as a result of 
the war situation will be held Oct. 22. 

New York banking institutions, it became known yesterday, are taking 
every precaution to comply with the embargo regulations and to protect 
themselves and their European correspondents from loss. 

The first move in this direction is a notice from certain banks that is 
attached to the irrevocable credits. This permits the cancellation of the 
credit and the refusal of honor should the merchandise destined for ship- 
ment to a foreign nation come under the classification of war materials. 


More Trade with Italy Seen 

Application of economic sanctions against Italy by the League of Nations 
would give the United States increased trade with Italy and ‘“‘a more secure 
foothold in the Italian market,’’ it was declared yesterday by Romolo 
Angelone, Italian commercial attache here. 

Mr. Angelone believes that sanctions would greatly increase Italy’s cotton 
purchases in the United States. In the past year Italy has bought about 
2,000,000 bales of American cotton, or about 60% of her cotton imports, 
Mr. Angelone said. 

Asked what steps Italy was taking to establish credits in the United 
States in the expectation of increased buying, Mr. Angelone pointed out 
that Italy already was purchasing on a cash basis. Among Italy’s banking 
connections in the United States, Mr. Angelone said, are the National City 
Bank, the Chase National Bank, the Bankers Trust Co. and the Guaranty 
Trust Co. “alg 

He added that “Italy’s financial reserves are most adequate’’ and named 
Professor Felice Guarneri, Italy’s Superintendent of Foreign Exchange, as 
authority for saying that “Italy has investments abroad to the amount of 
10,000,000,000 lire, almost $1,000,000,000, which are already mobilized as 
trade assets to counteract any unfavorable economic action.” Mr. Angelone 
szid that “Italy has also a gold reserve of some $300,000,000,”’ which he 
declared “sufficient to take care of any excess of imports over exports for 
seme years.”’ 

—_—__<>—_. 


Merchants Association of New York Indicates that 


Trade with Italy and Ethiopia Is on Letter of 
Credit Basis 


In a statement issued on Oct. 9, the Merchants Association 
of New York stated that inquiries received by it from New 
York shippers indicate “that some exporters are in doubt as 
to the extent to which their general business to Italy will 
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be affected by the proclamation recently issued by the Presi- 
dent placing an embargo on shipments of war materials to 
Italy and Ethiopia.” In part, the statement by the Associa- 
tion said: 

No announcement has been made by Washington as to the control of such 
border line materials and commodities as cotton, copper, steel, &c. . 

The embargo therefore does not prevent shippers from doing business, 
except in war materials, as classified by the President, with the belligerent 
nations at their own risk. It is evident, however, based on opinions ex- 
pressed at recent meetings of foreign credit men and export managers, that 
trade with the countries in question is being done almost exclusively on a 
letter of credit basis, delivery at a United States port. Many shippers had 
adopted this policy prior to the issuance of the President’s statement. 

a ———————— 


Embargo by United States on Exports of Arms to Italy 
and Ethiopia—Proclamation by President Roose- 
velt— Warning Against Transactions with Belliger- 
ents 

Proclaiming that “a state of war unhappily exists between 
Ethiopia and the Kingdom of Italy,” President Roosevelt has 
placed an embargo on the export of arms, ammunition and 
implements of war to the belligerent countries. The proc- 
lamation, dated Oct. 5, was issued under the neutrality reso- 
lution, signed by President Roosevelt on Aug. 31, and pub- 
lished in our issue of Sept. 14, page 1672. In an earlier 
proclamation (issued under date of Sept. 25 and given in 
these columns Sept. 28, page 2048), the President, acting 
under the neutrality resolution, listed articles to be con- 
sidered implements of war under the resolution. The list 
is also embodied by the President in his proclamation of 
Oct. 5, in which he admonishes “all citizens of the United 
States or any of its possessions, and all persons 
within the jurisdiction of the United States — 
abstain from every violation of the provisions of the joint 
resolution applicable to the exnorts of arms.” .. . 
With the issuance of his Oct. 5 proclamation the President 
gave out a statement in which he said that “any of our 
people who voluntarily engage in transactions of any char- 
acter with either of the belligerents do so at their own risk.” 
Pointing out that the President confined the embargo to 
implements and munitions actually used in warfare, Asso- 
ciated Press advices from Washington, Oct. 5, said: 

These included airplanes, airplane engines and parts, rifles, guns, ammu- 
nition, poison gas, warships and their equipment. Hereafter any American 
who violates the embargo may be punished by a $10,000 fine, five yeare’ 
imprisonment, or both. 

If the President chooses, he may later expand the proscribed list to 
include such things as cotton, copper and other raw materials. 

Now on the Pacific, aboard the cruiser Houston, the President has kept 
in constant communication with Washington by radio. Upon receiving 
official advices that the Italian-Ethiopian clashes had resulted in a ‘“‘state 
of war,” he directed Secretary Hull to issue the embargo proclamation. 

Issuance of the proclamation, and clamping on of the embargo, were made 
mandatory by the Neutrality Act as soon as it had been determined that a 
state of war existed. 

Carefully maintaining a neutral position, however, the Roosevelt proclama- 
tion made no attempt to define either Italy or Ethiopia as the ‘‘agzressor.”’ 

The President’s statement, which was given out with the 
issuance of the embargo, follows: 

In view of the situation which has unhappily developed between Ethiopia 
and Italy, it has become my duty under the provisions of the joint resolution 
of Congress approved Aug. 31 1935 to issue, and I am to-day issuing, my 
proclamation making effective an embargo on the exportation from this 
country to Ethiopia and Italy of arms, ammunition and implements of war. 

Notwithstanding the hope we entertained that war would be avoided, and 
the exertion of our influence in that direction, we are now compelled to 
recognize the simple and indisputable fact that Ethiopian and Italian armed 
forces are engaged in combat, thus creating a state of war within the intent 
and meaning of the joint resolution. 

In these specific circumstances I desire it to be understood that any of 
our people who voluntarily engage in transactions of any character with 
either of the belligerents do so at their own risk. 


The President’s proclamation follows: 
* By the President of the United States of America— 


A PROCLAMATION 


Whereas, Section 1 of a joint resolution of Congress, entitled ‘Joint 
resolution providing for the prohibition of the export of arms, ammunition, 
and implements of war to belligerent countries; the prohibition of the trans- 
portation of arms, ammunition and implements of war by vessels of the 
United States for the use of belligerent States; for the registration and 
licensing of persons engaged in the business of manufacturing, exporting, 
or importing arms, ammunition, or implements of war; and restricting 
travel by American citizens on belligerent ships during war,’’ approved 
Aug. 31 1935, provides, in part, as follows: 

That upon the outbreak or during the progress of war between, or among, two or 
more foreign States, the President shall proclaim such fact, and it shall thereafter be 
unlawful to export arms, ammunition, or implements of war from any place in the 
United States, or possessions of the United States, to any port of such belligerent 
States, or to any neutral port for trans-shipment to, or for the use of, a belligerent 
country. 

And whereas it is further provided by Section 1 of the said joint resolu- 
tion that 

The President, by proclamation, shall definitely enumerate the arms, ammunitions, 
or implements of war, the export of which is prohibited by this Act. 

And whereas it is further provided by Section 1 of the said joint 
resolution that 

Whoever in violation of any of the provisions of this section, shall export, or 
attempt to export, or cause to be exported, arms, ammunition or implements of 
war from the United States, or any of its possessions, shall be fined not more than 
$10,000 or imprisoned not more than five years, or both, and the property, vessel, 
or vehicle containing the same shall be subject to the provisions of Sections 1 to 8, 
inclusive, Title 6, Chapter 30, of the Act approved June 15 1917. (40 Stat. 223-225; 
U.S. C. Title 22, Secs. 238-245). 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America., acting under and by virtue of the authority conferred on me by 
the said Joint Resolution of Congress, do hereby proclaim that a state of 
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war unhappily exists between Ethiopia and the Kingdom of Italy; and I do 
hereby admonish all citizens of the United States or any of its possessions 
and all persons residing or being within the territory or jurisdiction of the 
United States or its possessions to abstain from every violation of the pro- 
visions of the Joint Resolution above set forth, hereby made effective and 
applicable to the export of arms, ammunition or implements of war from 
any place in the United States or its possessions to Ethiopia or to the 
Kingdom of Italy, or to any Italian possession, or to any neutral port for 
trans-shipment to, or for the use of, Ethiopia or the Kingdom of Italy. 

And I do hereby declare and proclaim that the articles listed below 
shall be considered arms, ammunition and implements of war for the pur- 
poses of Section 1 of the said Joint Resolution of Congress: 


Category I 
1. Rifles and carbines using ammunition in excess of caliber 26.5 and 


their barrels ; 

2. Machine guns, automatic rifles and machine pistols of all calibers and 
their barrels ; 

3. Guns, howitzers and mortars of all calibers, 
barrels ; 

4. Ammunition for the arms enumerated under 1 and 2 above, i.e., high- 
power steel-jacketed ammunition in excess of caliber 26.5, filled and unfilled 
projectiles and propellants with a web thickness of .015 inch or greater for 
the projectiles of the arms enumerated under 3 above; 

5. Grenades, bombs, torpedoes and mines, filled or unfilled, and apparatus 
for their use or discharge ; 

6. Tanks, military armored vehicles and armored trains. 


Category Il 
Vessels of war of all kinds, including aircraft carriers and submarines. 


their mountings and 


Category Ill 

1. Aircraft, assembled or dismantled, both heavier and lighter than air, 
which are designed, adapted and intended for aerial combat by the use of 
machine guns or of artillery or for the carrying and dropping of bombs, or 
which are equipped with, or which by reason of design or construction are 
prepared for, any of the appliances referred to in Paragraph 2, below. 

2. Aerial gun mounts and frames, bomb racks, torpedo carriers and bomb 
or torpedo release mechanisms. 

Category IV 

Revolvers and automatic pistols of a weight in excess of 1 pound 6 ounces 
(630 grams), using ammunition in excess of cal. 26.5, and ammunition 
therefor. 

Category V 

1. Aircraft assembled or dismantled, both heavier and lighter than air, 
other than those included in Category III. 

2. Propellers or air screws, fuselages, hulls, tail units and undercarriage 
units. 

3. Aircraft engines. 

Category VI 

1. Livens projectors and flame throwers; 

2. Mustard gas, lewisite, ethyldichlorarsine and methyldichlorarsine. 

And I do hereby enjoin upon all officers of the United States, charged with 
the execution of the laws thereof, the utmost diligence in preventing viola- 
tions of the said joint resolution, and this my proclamation issued there- 
under, and in bringing to trial and punishment any offenders against 
the same. 

And I do hereby delegate to the Secretary of State the power of prescrib- 
ing regulations for the enforcement of Section 1 of the said joint resolution 
of Aug. 31 1935 as made effective by this my proclamation issued there- 
under. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the city of Washington this 5th day of October, in the year of 
Our Lord nineteen hundred and thirty-five, and of the independence of the 
United States of America the one hundred and sixtieth. 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 
Supplementary Statement 

Supplement to international traffic in arms. 

Laws and regulations administered by the Secretary of State governing 
the international traffic in arms, ammunition and implements of war. 

No export licenses will be issued for shipments destined to Ethiopia or 
Italy, or any Italian possession of any of the arms, ammunition or imple- 
ments of war enumerated in the President’s proclamation of Oct. 5 1935. 

In virtue of the power delegated to the Secretary of State to prescribe 
regulations for the enforcement of Section 1 of the joint resolution of 
Aug. 31 1935, and of the President’s proclamation issued thereunder, the 
Secretary of State may require exporters of any of the arms, ammunition 
or implements of war enumerated in the President’s proclamation to present 
convincing evidence that they are not destined to Ethiopia, Italy, or Italian 
possessions, and may refuse to issue an export license for the same until 
such convincing evidence has been presented to him. 


A further proclamation by the President warning Amer- 
icans against traveling on ships of the belligerents during 
the present conflict is given elsewhere in this issue to-day. 

eR -- 


Exports of Arms and Munitions to Italy Reported as 
Negligib'e by State Department at Washington 


The State Department at Washington on Oct. 2 made pub- 
lic a report showing that exports of arms, ammunition and 
airplanes to Italy have been negligible since the East African 
crisis became acute, and there have been none to Ethiopia. 
Extracts from a summary of that report, as contained in a 
Washington dispatch of Oct. 2 to the New York “Times,” are 
given below: 

From Jan. 1 to Sept. 23 1935, the report showed, rifles worth $986 were 
exported to Italy. No rifles were shipped in the same period of 1933, the 
most recent vear for which figures were available. Metallic cartridges worth 
$638 were sent this year as compared with shipments valued at $2,983 
in 1933. Airplanes to the value of $32,807 and airplane engines and parts 
valued at $304,744 were exported. 

Exports of chemicals and allied products reached the high value of 
$12,204,000 in August, compared with $10,612,000 for the corresponding 
month of last year, with every major classification except sulphur sharing in 
the gain, according to a survey by the Commerce Department’s Chemical 
Division. Except for March 1935, this is the highest figure attained in 
several years, the report said. 
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More Naval Stores Exported 


Naval stores and gums headed the chemical export list, with export ship- 
ments valued at $1,739,900, compared with $1,275,550 for August last 
year. Heavier shipments of resin and turpentine accounted for the increase, 
statistics show. After a period of several months, during which the foreign 
demand for naval stores has been weak, the August trend is “encouraging,” 
the report said. 

The export value of coal tar products totaled $1,240,350, compared with 
$867,500 in August 1934. The increase was due principally to heavier 
shipments of benzol. 

The type of rifles and ammunition exported is not known, and it is 
realized that many of the rifles and much of the ammunition may have been 
for sporting purposes. Information is not available on what proportion of 
the airplane parts was in the categories covered by the President’s proclama- 
tion of Sept. 25, which enumerated the articles that shall be considered 
aims, ammunition and implements of war under the licensing resolution 


of Congress. 
a i 


Secretary of State Hull Before Federation of Women’s 
Clubs Asks Americans to Support President Roose- 
velt’s Neutrality Proclamation 

Support by the American people of President Roosevelt’s 
neutrality proclamation was urged by Secretary of State 

Hull on Oct. 8, in addressing at Washington the Executive 

Committee of the National Federation of Business and Pro- 

fessional Women’s Clubs. In part Secretary Hull said: 


The support you have accorded to the ‘‘good-neighbor policy’’ enun- 
ciated by the President at the outset of his administration, your interest 
in a sound neutrality policy, in disarmament problems, and in the effective 
use of the Briand-Kellogg pact have been noted with appreciation by those 
of us engaged in the conduct of foreign relations. 

I have read with particular interest your endorsement of the economic 
aspects of American foreign policy as exemplified by the negotiation and 
conclusion of reciprocal trade agreements through which it is my hope 
that international trade may once more be restored to normal levels to 
the mutual benefit of many countries. Like you, I am convinced that a 
frank recognition of international economic interdependence is an important 
element in the promotion of peace and I am grateful for the support you 
have given the Department of State in the execution of this program. 

Your organization, representing 60,000 business and professional women, 
is and can continue to be an influential factor in the development of a 
public opinion among our people dedicated to the preservation of peace 
and the promotion of international understanding and good-will. 

The wide range of your contacts in the United States and abroad gives 
you a unique opportunity of encouraging the development in this country 
of an enlightened opinion respecting our foreign affairs and of explaining 
the many problems that face us in the maintenance of peace relations 
among nations. I am certain that your organization can exercise a far- 
reaching influence in the propagation of that fundamental postulate of 
our foreign policy that international disputes can and must be settled 
by pacific means. 

In these unhappy circumstances when the nations of the world are faced 
with the actualities of war on the African continent, | am convinced that your 
organization will recognize the importance of the President's proclamation 
and official statement of Oct. 5 and will accord whole-hearted support to 
their execution in order that the American people may continue to enjoy 


the blessings of peace. 
a el 


Italy Urged by Secretary of State Hull to Avoid Strik- 
ing American Buildings in Ethiopian Capital— 
Move for Protection of Americans in Addis Ababa 


The United States has acted for the protection of Ameri- 
eans in Addis Ababa through what is described as tanta- 
mount to a request to Italy to avoid striking American 
buildings in any bombing of the Ethiopian capital. Report- 
ing this from Washington Oct. 8, a dispatch to the New 
York ‘‘Times’’ continued in part: 


The authorities here appear to consider this sufficient, for the present, and 
it is not expected that action will be taken immediately, if at all, on the 
suggestion of the foreign diplomatic corps in Addis Ababa that we and 
other powers represented there join in requesting assurances from Italy 
that neither Addis Ababa nor Diredawa, where there are mahy foreigners 
will be attacked from the air. eS 

Our action in suggesting to Italy that care be exercised to avoid bombing 
American property in Addis Ababa was announced by Secretary Hull in 
connection with a dispatch from Cornelius van H. Engert, our Charge 
d’'Affaires, reporting the unanimous suggestion of the foreign diplomatic 
corps. Mr. Engert’s telegram was taken under consideration and no in- 
dication given as to when a decision might be reached regarding it.. 

Instead, Mr. Hull said that on Oct. 3 Mr. Engert had informed the State 
Department that he had asked American institutions in Addis Ababa to 
paint or stretch large American flags on the roofs of their buildings and 
that he himself had done so for our legation. 

Mr. Hull pointed out that our legation was at the oposite end of the city 
from the other legations, and that the American institutions in Addis 
Ababa, which include missions, schools and hospitals, were so situated as 
to be easily distinguished with the aid of maps of the city, which were 
readily available in quantity. 

All this information, he said, was promptly sent to our Embassy in 
Rome, with a request that it be conveyed to the Italian Foreign Office 
with the further and earnest request that it be transmitted to the Italian 
military authorities in East Africa. 

The information was presented fully and urgently to the foreign office, 
Mr. Hull stated. Although no positive assurances have been received 
from the Italian Government, officials assume that every care will be 
exercised against bombing American property. 

While this was not a formal request of Italy, it was calculated to have 
urgent force. Apparently, in the absence of any definite indication that 
Italian military planes intended to damage our property or injure our 
nationals, Mr. Hull felt that no more should be done under the circum- 
stances. 

When asked at a press conference to say whether he had made a ‘‘re- 
quest’ of Italy, he replied that it was merely a case of giving information. 
It was made known to the Italian Government, he explained, that our 
citizens in Addis Ababa had taken the precautions outlined and we wanted 
the Rome government and the Italian military officials in East Africa to 
understand it clearly so that they could see exactly what the situation 
was with respect to American institutions. 

The purpose, he added, was to enable them to avoid any possibility of 
injury to the American institutions and the American Legation. 
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Our Property in the Capital 

American property in Addis Ababa includes: 

The legation compound—a house for the Minister (although, as furniture 
has not yet arrived, it is unoccupied and Mr. Engert is living temporarily 
at the Imperial Hotel); a building housing the legation chancery and the 
consulate, a house occupied by a clerk, servants’ quarters, stables and barns. 

Two buildings of the Women’s Board of Missions of the Presbyterian 
Church, one a hospital of 100 beds, and one a small girls’ school. 

Buildings of the Sudan Interior Mission, which include administrative 
and personnel headquarters, a leper hospital and a bookshop. 

A building of the Elin Foreign Missionary Society, housing an American 
grade school attended chiefly by Armenians. 

Buildings of the Seventh Day Adventists, including administrative head- 
quarters, a fifty-bed hospital and a small girls’ school. 

There is no American business represented in Addis Ababa. The prin- 
cipal American interests in Ethiopia outside the capital are missions and 
schools. The total value of American property in the entire country is 
estimated at $750,000. 

There is no American property in Diredawa, and, as far as is known 
here, there are no American nationals there. 


Treasury Department Notifies Customs Officers at 
Principal United States Ports to Enforce Embargo 
on Arms Shipments to Italy and Ethiopia—Ship- 
ments to French Somaliland Also Affected 


In accordance with President Roosevelt’s embargo proc- 
lamation of Oct. 5, the Treasury Department at Washington, 
on Oct. 7, sent to customs officers at the principal United 
States ports orders (dated Oct. 5) to halt any shipments of 
arms and munitions to Italy and Ethiopia. Reporting this, 
a dispatch from Washington, Oct. 7, to the New York 
“Times” added : 

The instructions, sent to New York, Boston, Philadelphia, Baltimore, 
Chicago, Galveston, New Orleans, Los Angeles, San Francisco, Seattle and 
Norfolk, also directed that munitions shipments to French Somaliland be 
held up pending further instructions. 

The Coast Guard was directed to assist customs officers in enforcing the 
embargo. 

Signed by James H. Moyle, Commissioner of Customs, the orders read: 

“President issued proclamation pursuant Section 1 joint resolution Congress 
approved Aug. 31 1935, declaring existence state of war between Italy 
and Ethiopia. 

“Thereafter and until further notice, exportation arms, ammunition and 
implementa of war described President’s proclamation Sept. 25 1935, con- 
tained Section 2, ‘laws and regulations administered by the Secretary of 
State governing international traffic in arms, ammunitions and implements 
of war’ mailed you Oct. 5, Bureau of Circulars, letter 1453 to Ethiopia and 
to Italy and all of its possessions prohibited. Be governed accordingly. 

“In addition, shipments to French Somaliland or Djibouti shall be held 
pending Instructions Bureau. Report by telegraph.” 


As indicated above, the foregoing instructions were dated 
Oct. 5. Further instructions were issued as follows by 
Commissioner Moyle under date of Oct. 7 to collectors and 
other officers of customs: 


There is attached a supplement to the “‘Laws and Regulations Administered 
by the Secretary of State Governing the International Traffic in Arms, 
Ammunition, and Implements of War,’’ publishing Section IX of the said 
laws and regulations, containing a proclamation of the President, dated 
Oct. 5 1935, declaring the existence of a state of war between Ethiopia and 
the Kingdom of Italy and forbidding the exportation of any of the arms, 
ammunition, or implements of war proclaimed by the President on Sept. 25 
1935 and published in Section II of the said laws and regulations, to 
Ethiopia or the Kingdom of Italy, or to any Italian possession, or to any 
neutral port for transshipment to or for the use of Ethiopia or the Kingdom 
of Italy. 

The ‘“‘Laws and Regulations Administered by the Secretary of State Gov- 
erning the International Traffic in Arms, Ammunition and Implements of 
War,”’ containing in Section II thereof the President’s proclamation of 
Sept. 25 1935, supra, was mailed to collectors and other officers of customs 
on Oct. 5 1935, 

By virtue of the President’s proclamation of Oct. 5 1935, the exportation 
of any of the arms, ammunition, or implements of war proclaimed in the 
proclamation of the President, dated Sept 25 1935, to Ethiopia or the 
Kingdom of Italy, or any of its possessions, or to any neutral port for 
transshipment to or for the use of Ethiopia or the Kingdom of Italy is 
forbidden. 

Shipments from the United States to Ethiopia will most likely move via 
French Somaliland (Djibouti). Shipments of arms, ammunition and imple- 
ments of war destined to Somaliland (Djibouti) shall be detained pending 
irstructions from the Bureau. Such shipments shall be reported to the 
Bureau by telegraph, giving the quantities and the kinds of arms, ammu- 
nition, and implements of war, and the names of the manufacturer, con- 
signor, consignee, and vessel. 

Exportations and attempted exportations in violation of the provisions of 
the Joint Resolution of Congress and the President’s proclamation shall be 
reported promptly to the Bureau. 

Officers of the Coast Guard have this day been instructed to co-operate 
with the collectors of customs in the enforcement of the provisions of 
Section I of the Joint Resolution of Congress and the President’s proclama- 
tion thereunder relating to the exportation of arms, ammunition and imple- 
ments of war to Ethiopia and the Kingdom of Italy. 


In Washington advices, Oct. 7, is was stated: 


The commandant of the United States Coast Guard sent the following 
telegram of instructions to all Coast Guard stations: 

“On Oct. 5 President proclaimed state of war existing between Italy and 
Ethiopia making effective the provisions of the Act of Aug. 31, and proclama- 
tion Sept. 25. 

“Coast Guard officers and service units are directed to afford assistance 
to collectors of customs in the enforcement of the neutrality lawe. 

“See Article 177, Customs Regulations, 1931.” 

Since the mandatory neutrality resolution expires on Feb. 29, the Presi- 
dent’s neutrality policy is considered important chiefly as a precedent, and 
also as indicating his possible approach to permanent neutrality legislation 
to be attempted in the next session of Congress. 


Following the issuance of the President’s proclamation, 
Secretary of State Cordell Hull issued an order as follows, 
regarding the prohibition against exports of arms and am- 
munitions: 


Financial Chronicle 


Oct. 12 1935 


No export licenses will be issued for shipments destined to Ethiopia or 
Italy or any Italian possession of any of the arms, ammunition, or imple- 
ments of war enumerated in the President’s proclamation of Oct. 5 1935. 

In virtue of the power delegated to the Secretary of State to prescribe 
regulations for the enforcement of Section 1 of the Joint Resolution of 
Aug. 31 1935, and of the President’s proclamation issued thereunder, the 
Secretary of State may require exporters of any of the arms, ammunition, 
or implements of war enumerated in the President’s proclamation to present 
convincing evidence that they are not destined to Ethiopia, Italy, or Italian 
possessions, and may refuse to issue an export license for the same until 
such convincing evidence has been presented to him. 


~~ i - 


Bureau of Motor Carriers Organized by Department 
of Commerce—Will Administer New Transporta- 
tion Law 

The Interstate Commerce Commission on Oct. 8 made 
public details of the organization of the new Bureau of Motor 

Carriers which will administer the provisions of the Motor 

Carrier Act of 1935 under the direction of John L. Rogers. 

It was announced that officials of the new Bureau have 

had wide experience in motor transportation and its regula- 

tion. The Washington office of the Bureau will have sections 
dealing with certificates and insurance, traffic, accounts, 
complaints, finance, safety, research, statistics, legal and 
enforcement matters and administrative matters. Other de- 
tails of the organization were described in part as follows in 
a Washington dispatch of Oct. 8 to the New York “Journal 
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of Commerce”: 


The Washington staff will be supplemented by a field organization, in 
the development of which the United States will be divided into sixteen 
districts. The field staff will be under the leadership of an assistant director 
and in each district there will be a district director in charge, who will be 
assisted by a joint board agent, rate and tariff agents, accountants, super- 
visors and necessary clerical force. 

It is estimated that a force of 600 employees will be required, this being 
one-third the total number required by the Interstate Commerce Commission, 
although they will handle but about one-tenth of the business of the com- 
mission. This large staff is required because of the fact that there are be- 
tween 300,000 and 400,000 trucks and about 700 buses that come under 
the terms of the Motor Carrier Act, whereas there are but a few hundred 
railroads. 

The divisions in the Motor Transportation Bureau correspond generally 
to but will be independent of the divisions of the commission which admin- 
ister the rail transportation law. The commission itself has been divided 
into five groups, one of which will have direct charge of the newly estab- 
lished bureau. 

Se 


United States Supreme Court Opens Fall Session In 
Its Own New Structure—Four Cases Affecting 
‘‘New Deal’’ Legislation Before the Court—Kansas 
Utilities Co. Withdraws Action 


The opening of the Fall term of the United States Supreme 
Court on Oct. 7, marked also the Court’s first session in its 
new home, the entire exterior of which is of Vermont marble. 
The main hall, and all the corridors of the new Supreme 
Court Building are also solidly marble. The new building, 
completed after four years, was designed and built to out- 
live any public building heretofore built in Washington or 
elsewhere in the country. In stating that ‘‘we think we 
have achieved our purpose,’’ David Lynn, architect of the 
Capitol who as executive officer of the building commission 
had supervision of construction, added that ‘‘the life of the 
building can be estimated only in centuries,’’ He also said: 


A total of 455,000 cubic feet of marble is in the structure, and so far 
as I have been able to determine, that is more marble than in any other 
public building in the world. 


The opening of the new building was without ceremony, 
said the Washington ‘‘Post’’ of Oct. 8, from which we also 
quote the following: 


The Court opened to a packed house with accustomed routine formality. 
For one hour and 22 minutes black-robed Justices sat patiently through 
usual bar admissions, heard half a dozen motions, then adjourned argu- 
ments until next Monday. 

An Administration's legislative program was up for retrial, but it was 
not apparent in the commonplace legal procedure that admitted 113 attor- 
neys to practice and saw Chief Justice Hughes and his associates take 
chairs in front of a red velvet backdrop. 


Traditions Observed 


But the crier’s ‘‘God save the United States and this honorable court”’ 
had an admonitory note, the Chief Justice’s lines were impressive, and 
aside from the rasping of extra chairs dragged into the narrow courtroom, 
the opening was in accord with the best court traditions. 

Next Monday the Court will begin hearing arguments on some of the 
500 cases that have been filed. Among these are four vitally affecting 
the future of the New Deal. All told, there were five such cases, but 
yesterday the Kansas Utilities Co. withdrew its suit challenging the right 
of the Public Works Administration to donate funds for municipal power 
plants. The same issue is involved in a suit now before the District Court 
of Appeals. 

The four remaining cases, however, will test the Tennessee Valley Author- 
ity and its sale of surplus power; Agricultural Adjustment Administration 
processing taxes, held invalid by the Boston Circuit Court; the Bankhead 
Cotton Contral Act, and PWA condemnation of lands for slum clearance. 


Noting that the Kansas Utilities Co. had asked decision 
on the validity of the section of the National Industrial 
Recovery Act by which the Public Works Administration is 
authorized to make loans and grants to municipalities for 
electric light and power plants, the Washington corre- 
spondent of the New York “Herald Tribune’’ on Oct. 7 
added: 

Utility Withdraws Plea 

When PWA made a grant of $45,300 to the City of Burlington, Kan., 

the Kansas Utilities Co., operating in 30-odd cities in southern Kansas, 
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challenged the constitutionality of the procedure and lost in the Kansas 
Supreme Court. No explanation was offered by the company for with- 
drawal of the request for review, but it was understood it had decided 
there was a better chance to win in the cases against PWA now being 
argued in the Court of Appeals for the District of Columbia. 

The specific case which got under way to-day in the District Circuit is 
the Hominy, Okla., case, one of 22 similar actions brought by power com- 
panies against the PWA loan and grant policy to aid in the construction 
of municipal plants. 

In arguments in the Hominy case in the Court of Appeals here to-day, 
Dean Acheson, former Under-Secretary of the Treasury, and Edward W. 
Burling, counsel for the Oklahoma Utilities Co., challenged the constitu- 
tionality of the entire $3,300,000,000 PWA spending program. 

Meanwhile, the Supreme Court, when it gets down to arguments in 
the next two weeks, is prepared to review the case of Moor vs. The Texas 
& New Orleans RR., involving the validity of the Bankhead Cotton Control 
Act, unless the Government, entering the case as friend of the Court, follows 
its present intention to ask for delay. 


The new courtroom (it was observed in the Washington 
‘‘Post’’), in striking contrast to drab quarters the Court 
had occupied in the Capitol, was hung with red velvet be- 
tween the pillars, while beige silk hangings curtained the 
windows. Aside from the morning clothes worn by at- 
tendants and some lawyers, it was the Court’s only show 
of pomp, said the ‘‘Post.’’ 

The final session on June 3 of the Supreme Court in its 
historic chamber in which it had been housed for 75 years, 
was noted in our issue of June 8, page 3816. 


_ — 
—_ 





Warning by Secretary Hull Against Citizens of United 
States Trading With Italy and Ethiopia—State- 
ment by Secretary Roper 


A warning anew against trading by citizens of the United 
States with Italy or Ethiopia came from Washington on 
Oct. 10, when Secretary of State Hull issued a statement in 
which he pointed to the warning in President Roosevelt’s 
proclamation that those engaging ‘‘in transactions of any 
character with either of the belligerents do so at their own 
risk.’ In his statement Secretary Hull declared that the 
President’s warning ‘‘certainly was not intended to encour- 
age transactions with the belligerents.’’ Mr. Hull’s state- 
ment was embodied in an announcement Oct. 10 by the 
State Department which was issued as follows: 


At the press conference at the Department of State to-day, in anwers 
to the following question put to him by a correspondent: ‘‘Mr. Secretary, 
would you care to elaborate on what the President said about American 
interests trading with beliligerents at their own risk "’ Secretary Huil 
made the following remarks: 

‘As I said to you gentlemen heretofore, the language of the President's 
statement has thoroughly well defined meaning and every person should 
be able to grasp its meaning and its implications. Technically, of course, 
there is no legal prohibition—apart from the proclamation governing the 
export of arms—against our people entering into transactions with the 
belligerents or either of the 1. The warning given by the President in his 
proclamation concerning travel on beliigerent ships and his general warning 
that during the war any of our people who voiuntarily engage in transactions 
of any character with either of the belligerents do so at their own risk, were 
based upon the policy and purpose of keeping this country out of war— 
keeping it from being drawn into war. It certainly was not intended to 
encourage transactions with the belligerents. 

“Our people might well realize that the universal state of business 
uncertainty and suspense on account of the war is seriously handicapping 
business between all countries, and that the sooner the war is terminated, 
the sooner the restoration and stabilization of business in all parts of the 
world, which is infinitely more important than trade with the belligerents, 
will be brought about. 

“This speedy restoration of more full and stable trade conditions and 
relationships among the nations is by far the most profitable objective 
for our people to visualize, in contrast with such risky and temporary trade 
as they might maintain with belligerent nations. 

‘| repeat that our objective is to keep this country out of war.’ 


Besides being interpreted as an answer to objections 
raised by exporters to the President’s proclamation against 
trading with the belligerents Mr. Hull’s statement was also 
regarded as bearing on utterances of Secretary of Commerce 
Roper, in reporting in substance what Mr. Roper had to say 
a egngeae dispatch Oct. 9 to the New York ‘*Times’’ 
Stated: 


For the present at least the Government has no objections to the sale 
to Italy or Ethiopia by American exporters of articles and materials not 
covered by the embargo, provided shippers assume personal] risks for their 
cargoes. This was virtually stated as the administration’s policy by 
Secretary Roper. 

Asked at his weekly press conference whether it was true that our 
Government had no objections to such shipments, the Secretary of Com- 
merce replied: 

‘That is the present status.’’ 

In a statement analyzing recent trade with Italy, both on the part of 
this country and other leading powers, including the United Kingdom, 
Germany, France and Switzerland, Mr. Roper declared: 

‘American trade affected by the recent proclamation of President 
Roosevelt forbidding trade with Italy and Ethiophia in certain specific 
articles classified as munitions of war will not be very great in proportion 
to our total trade with the two countries engaged in conflict as the situation 
stands to-day. 

‘With regard to the effect upon American shipping of the President's 
proclamation (calling on Americans not to use ships of the belligerents) , 
the Shipping Board advises that the only American line affected so far is the 
Dollar Steamship Co., which has canceled the calls at Italian ports in its 
round-the-world service but will continue to call at Marseillies, France. 

“It is not anticipated that any serious loss of revenue will be expe- 
rienced.”’ 

The Secretary hinted that other articles might be added to the Pres- 
ident's embargo list later when he remarked that he was watching personally 
for exports in ‘‘excessive quantities beyond the normal demands of Italian 
industry.” He said that the newly created Arms and Munitions Control 
Office of the State Department was also watching developments. 


, 
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State Department officials have consistently held, however, that the 
embargo list cannot well be amplified to include cotton and other ‘‘border 
line’’ materials in the light of the Senate debate on this matter which 
preceded passage of the Neutrality Act. 


The objections voiced by exporters to the President’s 
proclamations are referred to elsewhere in these columns. 
— + 


President Roosevelt by Executive Order Creates PIRA 
—Names Judge J. N. Ulman as Chairman of Board 


President Roosevelt on Sept. 30 issued two Executive 
Orders, one naming the members of the newly created 
Prison Industrial Reorganization Board, and the other 
creating the Prison Industries Reorganization Administra- 
tion. The latter body will be under the supervision of the 
Board. The following are the members of the Board as 
named by President Roosevelt: 


Judge Joseph N. Ulman, of the Supreme Court bench of Baltimore 
Chairman, 

Louis N. Robinson, former professor at Swarthmore University, 

Linton M. Collins, 

Gustav Peck, and 

James P. Davis, formerly with the National Recovery Administration. 


Mr. Davis was named by the other members of the Board 
on Sept. 30 as executive director of the PIRA. 

Incident to the naming of the members to the Board, the 
Washington ‘‘Post’’ of Oct. 1 said: 


The purpose of the Board is to formulate a program for dealing with 
prison labor, a subject of much concern not only to State penal institutions 
but also to organized labor and private industries throughout the country. 

Under the President's order the Board is authorized and directed, with 
the authority and co-operation of State officials and those of the District 
of Columbia to investigate, conduct surveys and studies of the industrial 
operations and allied activities carried on by the various penal and correc- 
tional institutions of the country and the actual or potential markets for 
the products of such industrial operations and activities. 

The President directed the Board to formulate for him a program of 
projects with respect to replanning and reorganizing the existing prison 
industries and systems so as ‘‘to relieve private industry and labor of any 
undue burden of competition between products of private industry with the 
products of such institutions.’’ 

—___—_<g——— — 

Louisville Court Upholds Federal Law Requiring 
Prison-Made Goods to be Labeled When Shipped 
in Interstate Commerce 

Federal Judge Elwood Hamilton at Louisville, Ky., on 
Oct. 3 upheld the Federal law requiring prison-made goods 
to be labeled as such when shipped in interstate or foreign 
ecommerce. As to the decision, which was handed down 
in a test case brought by the Kentucky Whip & Collar Co. 
against the Illinois Central Railroad, Louisville advices, 
Oct. 3, to the New York “Journal of Commerce” of Oct. 4, 
said 

Judge Hamilton stated that ‘‘the economic tide is inevitably forcing on 
the courts the need for giving ever-expanding latitude to the commerce 
clause of the Constitution.’’ He held void ‘‘so much of the act as prohibits 

. . Shipment or sale’’ of prison-made goods, but ruled that this defect did 
not defeat the labeling clause. 

Railroad Refused Shipments 

The plaintiff, manufacturer of horse collars and strap goods with convict 
labor in the penitentiary at Eddyville, Ky., tendered the railroad unlabel.d 
consignments to twenty-three States which had laws forbidding or regu- 
lating sale of prison-made goods. The railroad refused the shipments 
because of the Ashurst-Sumners law, passed at the last session of Congress, 
The collar company got a temporary injunction requiring the railroad to 
handle the goods and sued for a declaration that the law was unconsti- 
tucional. 

Judge Hamilton declared that the commerce clause of the Constitution 
was not confined to promotion of trade but could be invoked to *‘ promote 
the public welfare in every particular.”’ 

The court explained the ‘‘new necessities, new evolutions of society into 
more complex conditions evoke the exercise of an old power in a new way. 
The control of new things does not require new power if the old power 
still exists.’’ 

—_—__—_g——__—_ 

President Roosevelt Appoints T. M. Woodward as 
Consumers’ Counsel of National Bituminous 
Coal Commission 

Thomas M. Woodward, of Philadelphia, was vesterday 
(Oct. 11) appointed Consumers’ Counsel of the National 
Bituminous Coal Commission. The creation of this Com- 
mission was noted in our issue of Sept. 28, page 2058. In 
reporting Mr. Woodward’s appointment, Associated Press 
advices from Washington, Oct. 11, said: 

The White House said, as Counsel for the Coal Commission, Mr. Wood- 
ward would appear “‘in the interest of the consuming public in any pro- 
ceeding before the Commission.’’ 

He also will ‘‘conduct such independent investigation of matters relative 
to the bituminous coal industry and the administration of the act (Guffey- 
Snyder Control Act) as he may deem necessary to enable him properly 
to represent the consuming public in any proceeding before the Com- 
mission,”’ 

———_- =~ -— -- 
National Bituminous Coal Commission Issues Orders 
Making Effective Coal Control Act 

The issuance of three orders, designed to make effective 
the Guffey-Snyder Coal Control Act, was made known 
on Oct. 10 by the National Bituminous Coal Commission. 

As made public, said a dispatch Oct. 10 from Washington 
to the New York ‘‘Herald Tribune’’, the details for adminis- 
tration of the controversial Guffey act, provide 

(1) promulgation of the soft coal code; 

(2) the form of its acceptance by operators and 
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(3) @ start for the administrative set-up in 23 coal pro- 
ducing districts. 
In the dispatch it was also stated: 


Acknowledgment of the fact that the coal-control measure already is 
involved in suits in two Federal district courts questioning its constitu- 
tionality is seen in the second order providing the form and nature of the 
act's acceptance by producers. 


Order Revives NRA Code 


It is this phase of the regulations which has engaged the chief attention 
of the Commissioners since their appointment less than three weeks ago. 
Once this question was decided members of the Commission, whose officers 
have been set up in hotel rooms here, reached into the law for the code pro- 
visions and named the secretaries for the twenty-three districts designated 
by the act. 

General Order No. 1 perpetuates the bituminous coal code of National 
Recovery Administration, which expired as the result of the Supreme 
Court's decision last May. It was virtually written into the Guffey coal 
bill enacted as an Administration ‘‘must’’ measure, but C. F. Hosford Jr., 
Chairman of the Commission, to-day emphasized that the present code 
rests upon an ‘‘entirely different legal basis’’ than the NRA agreement 
because the code is identical with the provisions of the act. 

In addition to the code the act provides for marketing agreements oper- 
ated in producing areas and imposes a tax of 15% a ton on the sale price 
at the mine with the producer who complies with the code entitled to a 
drawback of 90% of the amount of the tax. 


The appointment of the two coal boards under the act 
was noted in our issue of Sept. 28, page 2058. 
—————— 


Public Utility Industry to Continue Fight for Regu- 
lation Instead of Destruction, Declares Philip H. 
—— Projects not Subject to Utility 

ct 


Indicating the intention of the electric utility industry to 
continue its fight for regulation instead of destruction, 
Philip H. Gadsden, Chairman of the Committee of Public 
Utility Executives, urged his hearers in a raido address 
broadcast from New York on Oct. 8, to ask their Senators 
and Representatives to modify the Public Utility Act of 
1935 so as to substitute fair regulation of utilities for the 
present destructive law. In his address Mr. Gadsden said: 


Mr. James M. Landis, Chairman of the Securities and Exchange Com- 
mission, has asked for the advice of the industry in the preparation of 
rules and regulations for administering thelaw. Weshall be glad to confer 
with the Commission for this purpose, with the understanding—which we 
have already expressed to the Commission—that in doing so, the industry 
reserves all of its rights to test the constitutionality of the law in the courts 
and to obtain a modification of its provisions. 
ye It must be remembered that the Securities Exchange Act did not become 
workable until it was drastically modified and that it contains no sentence 
of death upon those subject to its jurisdiction. The Public Utility Act, 
on the other hand, is not regulatory, but destructive. 
® The utility industry appreciates the Commission's desire to be fair, but 
itfmust be recognized that it is necessarily restricted by the unfair and in- 
jurious provisions of the Act. With the best will in the world, the SEC 
has no choice except to administer the provisions of the law. 


Declaring that the death sentence against the utility hold- 
mg oompeny was still retained in the final Act, Mr. Gadsden 
sald: 





Good laws are not made either in an atmosphere of ignorance or an at- 
mosphere of hatred. Various utility executives formally proposed to the 
appropriate committees of Congress regulations which would have met 
every one of the abuses charged against the industry. These proposals 
were ignored. 

But there is another danger which the utility investors are facing, and 
that is the danger of unfair Government competion. In the past two 
years the Federal Government has directly entered the business of selling 
electric light and power. It has taken the money you pay in taxes, and 
loaned or given it outright to States and municipalities to construct their 
own power plants in competition with private plants; under the Tennessee 
Valley Authority Act and other legislation it has built or is building gigantic 
power projects costing several hundred million dollars. And, of course, 
these Federal and munitcipal power projects are not subject to the pro- 
visions of the Utility Act; the law specifically exempts them from its re- 
strictions. 

I want to state to you as earnestly as I can that if this kind of competi- 
tion continues, the best efforts of the Securities and Exchange Commission 
to protect the utility investors will be of no avail. Slowly, but surely the 
unregulated and privileged Goverment competition will undermine the 
properties in which the American people have placed the enormous sum 
of 12 billion dollars. 

—$<___—__ 
Creation of Commission on Fiscal Policy Authorized in 
Resolution of New York Chamber of Commerce— 
To Study Fiscal Policies of Government 


The creation of a Commission on Fiscal Policy to help 
solve the problems now facing the nation’s taxpayers and 
the launching of a drive to elect experienced business men 
to Congress were authorized by the Chamber of Commerce 
of the State of New York at a meeting held on Oct. 3. 

The action taken by the Chamber developed from the 
special meeting called to consider Government expenditures 
and taxation which was held on Aug. 20 last and at which 
time President Thomas I. Parkinson was authorized “to take 
steps to co-ordinate the efforts of owners and administrators 
of business enterprises, stockholders, policy holders, savings 
bank depositors, employees and other citizens whose eco- 
nomic interests are associated with the future welfare of 
this country in order to secure the intelligent consideration 
and wise solution of the serious fiscal problems now facing 
the taxpayers of the United States.” 

Richard W. Lawrence, Chairman of the Executive Com- 
mittee, introduced the two resolutions at the Oct. 3 meeting. 
The first resolution read: 

Resolved, That the President of the Chamber be, and he is hereby, author- 
ized to appoint a Commission on Fiscal Policies, consisting of five members 
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of the Chamber, to study the fiscal policies and measures of Government 
and to report the results of such study currently to the Chamber for publica- 
tion and distribution if the Chamber approves. 


The second resolution said: 

Resolved, That the officers of the Chamber be, and they are hereby, 
authorized to confer with the officers of other associations of business men 
and with other persons interested, with a view to securing the nomination 
and election to Congress of experienced and representative business men and 
to make our plans in this regard available as an example to like associations 
of business men in other parts of the country. 


Incident to the latter resolution, it was recalled that Con- 
gress was about to pass the so-called “tax on thrift” bill 
when the Chamber held its special meeting, and that Presi- 
dent Parkinson at that time announced that he proposed “to 
see to it that in every possible way the interests of business 
located in and administered from this metropolitan area shall 
be listened to or the consequences shall be taken.” 


—_——__<g>—— 


United States Chamber of Commerce to Submit to 
Members Plan for Tax Revision 


In a report submitted on Sept. 21 to the United States 
Chamber of Commerce by Fred H. Clausen, Chairman of 
the Chamber’s Committee on Federal Finance, alleged “dis- 
criminatory and inequitable features” of the Revenue Act 
of 1935 are cited. Following the submission of these views, 
the directors of the Chamber authorized the Committee on 
Federal Taxation to prepare a report on Federal taxation 
and expenditures for submission to a vote for the Chamber’s 
member organizations. According to Washington advices to 
the New York “Times,” this report will be completed within 
the next few months and the vote will be had before Con- 
gress meets, so that body will have the result of the Cham- 
ber’s questionnaire on taxation and balancing of the budget. 
The report, it is indicated, will embody a revised plan for 
equitable taxation. Mr. Clausen’s objections to the 1935 
Revenue Act and to policies of the Administration were 
summarized as follows: 

1. Violation of the fundamental principle that the primary purpose of 
taxation is to raise revenue for the legitimate expenditures of the Govern- 
ment. Recent tax proposals have been avowedly for the purpose of accom- 
plishing wide-reaching social and economic reforms. 

2. Failure to bring forth an adequate tax program that would combine 
reduction in public expenditures, a balanced budget and the imposition of 
new taxes in a manner that would least retard business recovery. 

3. Hasty and inadequate consideration without sufficient prior notice to 
the country of administrative intentions. 

4. Disregard of the prerogatives and rights of the States for raising 
necessary revenue. 

5. Proposals based in principle that growth of industry to large size is 
inherently contrary to the well-being of the nation. 

6. Taxation at such excessive rates that going concerrs would be dis- 
rupted without suggesting to business any substitute for the methods now 
employed. 


Mr. Clausen is quoted as saying: 


Deep concern must be felt over the adverse effects on business enter- 
prices of national policies which resist rather than promote increased employ- 
ment in private industry. 

The volume of public expenditures is also of fundamental importance not 
alone to business but to every citizen. For thé current fiscal year Congress 
has made appropriations totaling over $10,000,000,000. As to a large part 
of these appropriations, no obligation rests on the Administration to spend 
the money made available. A prudent policy of spending could result in 
large savings and the expected deficit would be correspondingly reduced. 


a 


Investigation of Federal Income Taxes in Fiscal Year 
1935 Results in Additional Assessments of $276,- 
008,250—Refunds of $4,040,941 Approved 


Investigations of income tax cases by internal revenue 
agents during the fiscal year 1935 resulted in recommenda- 
tions of assessments aggregating $276,008,250.07 in addition 
to taxes reported voluntarily by individuals and corpora- 
tions, Guy T. Helvering, Commissioner of Internal Revenue, 
announced on Sept. 18. This amount, it is stated, exceeds 
that recommended for any year since 1931 and is in excess 
of the amount reported for 1934 by $72,497,784.11. The 
Treasury Department’s announcement of Sept. 18 further 
said: 


Claims for refund numbering 13,587 involving alleged overpayments in 
the aggregate amount of $35,394,957.27 were considered by the field forces. 
As a result it was recommended that overassessments be approved in the 
total sum of $4,040,941.17 while the amount of $31,354,016.10 was recom- 
mended for rejection. As an incident to the examination of cases considered 
upon the basis of claims for refund by taxpayers, deficiency assessments 
in the amount of $5,043,861.86 were recommended. Considering the whole 
project developed as a result of the filing of claims, a potential gain of 
$1,002,920.69 is produced. 

There were 2,436 agents engaged in the work of investigating income tax 
cases during the year, and the average tax recommended per agent amounted 
to $109,949. 

*“‘Many taxpayers, through misapprehension of certain provisions of the 
law, err innocently in their reports, and with respect of this type of 
citizen there is but little difficulty in negotiating settlements,’”’ Commis- 
sioner Helvering said. ‘In other cases, however, the questions involved are 
occasionally highly controversial and trial of the issues before the United 
States Board of Tax Appeals and the courts cannot be avoided. In some 
instances it appears that cases are litigated by taxpayers solely for the 
purpose of delaying the date of payment.” 

The average cost for each revenue agent, including salary and all overhead 
costs, such as rent, supervision, supplies, &c., amounted to $3,924 during 
1935, which figure compared with the amount produced, $109,949, indicates 
a return of more than $28 for each dollar spent in the employment of 
revenue agents. 
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Survey of Taxation in United States to Be Undertaken 
by Twentieth Century Fund 


Declaring that the “tax situation at the present time is 
chaotic,” and that “the maintenance of our Government 
credit and the avoidance of harmful inflation probably de- 
pend upon a strengthening of our tax system as much as on 
any other single factor,” the trustees of the Twentieth Cen- 
tury Fund, Inc., announced on Oct. 7 a comprehensive survey 
of taxation in the United States to be immediately under- 
taken by the Fund. 

The announcement was made by Evans Clark, Executive 
Director of the Fund, on behalf of its trustees, who are: 
Newton D,. Baker, A. A. Berle Jr., Bruce Bliven, Henry S. 
Dennison, John H. Fahey, Edward A. Filene, President of 
the Fund, Oswald W. Knauth, Morris E. Leeds, James G. 
a and Roscoe Pound. In the announcement it is 
stated: 


The survey, which will be made by a staff of research experts under the 
direction of Dr. Carl Shoup, Assistant Professor in the School of Business, 
Columbia University, will be submitted to a special committee of experts 
in business and taxation appointed by the Fund, who will, on the basis of 
the findings, formulate conclusions and a constructive program for action 
in dealing with the problems involved. The research report will include 
estimates of probable Government expenditures in the next few years, and an 
analysis of various kinds of taxes to determine their relative desirability to 
raise the revenues required with a minimum of administrative expense, a 
minimum of conflict and confusion, and a maximum of net return to the 
Government. The entire tax system, Federal, State and local, will be 
covered, but special attention will be paid to the Federal problem. Accord- 
ing to Mr. Clark, the investigation will be timed so that the results will 
be available to the public before the 1937 session of Congress, when taxation 
promises to be the dominant issue before the country. The study is designed 
to summarize and analyze the results of the many investigations which have 
already been made in the field of taxation and to result in a definite pro- 
gram of action rather than to involve any extended original research. 


The Executive Committee of the Trustees—Messrs. Denni- 
son, Fahey and Filene—in a summary of the project state: 


The importance of the taxation problem is revealed by the fact that the 
people of the United States are now paying over $9,000,000,000 annually in 
taxes, or nearly one-fifth of the national income, while gross Government 
expenditures are in excess of $15,000,000,000 and the gross public debt has 
increased during the last five years by approximately $14,000,000,000. The 
exigencies of depression have resulted in greatly curtailed tax revenues at 
the very time when the demand for Government services and expenditures 
has greatly increased, with the result that many of the important Government 
units have been unable to balance their budgets and have been compelled 
to finance emergency expnditures through bond issues. 

Moreover, it is clear that, although temporary relief may be afforded 
by recovery from the depression, the problem of Government finances and 
taxation will continue to grow steadily in importance. For more than a 
century there has been a steady underlying upward trend in the demand 
for public services and in the expenditures of Government units. 

In the face of this definite outlook it is a matter of common observation 
that the tax situation at the present time is chaotic. Although a multitude 
of sources are now being tapped for tax revenues and thousands of tax 
collecting units are operating independently—and frequently at cross pur- 
poses—tax revenues have been inadequate to meet the needs of government. 
Because of special peculiarities in our tax system and an almost complete 
drying up of important sources of revenue, the tax burden is now distributed 
most inequitably, both on individuals and corporations. The problem of 
rationalizing our tax structure is one of vital and immediate importance. 
It is probably no exaggeration to say that the maintenance of our Government 
credit and the avoidance of harmful inflation probably depend upon a 
strengthening of our tax system as much as on any other single factor. 


The members of the Special Committee on Taxation ap- 
pointed by the Fund are as follows: 


Francis Biddle, of Philadelphia, lawyer; 
Labor Relations Board. 

Henry 8S. Dennison, of Framingham, Mass.; President Dennison Mfg. Co. 

Robert M. Haig, of New York City, Professor of Political Economy, 
Columbia University ; formerly Research Director and Secretary New York 
State Commission for the Revision of Tax Laws. 

Roswell F. Magill, of New York City, Professor of Law, Columbia Uni- 
versity ; formerly Assistant to the Secretary of the Treasury on Taxation; 
co-author of ‘‘Federal Tax Practice.’’ 

Peter Molyneaux, of Dallas, Tex., editor ‘‘The Texas Weekly”; Trustee 
the Carnegie Corp. of New York. 

Thomas I. Parkinson, of New York City, President Equitable Life Assur- 
ance Society and Chamber of Commerce of the State of New York; Director 
Chase National Bank; formerly Dean, Columbia University Law School. 

Eustace Seligman, of New York City, lawyer, member of firm of Sullivan & 
Cromwell; Director Marine Midland Trust Co., Hahn Department Stores, &c. 

Evans Clark, Secretary of the Committee; Director Twentieth Century 
Fund, Inc. 

Carl Shoup, Director of the Study; Assistant Professor in the School of 
Business, Columbia University; author of ‘‘The Sales Tax in the American 
States.”’ 
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Union League Club Charges Administration’s New 
Deal Measures Threaten Integrity of Nation 


In a report unanimously adopted on Oct. 10 by the 
members of the Union League Club in New York City it is 
declared that the integrity of the Nation is threatened 
through “the acts of Congress and the President,’’ which, 
it is held, are an attack on three fundamental principles of 
the Constitution. The report was drafted by a Committee 
headed by William S. Bennet, former Representative, of 
which Senator William Warren Barbour, of New Jersey, 
and Representative Robert L. Bacon, of New York, are 
members, said the New York “‘Herald Tribune,”’ which also 
stated that others on the Committee which drafted the 
report are William C. Breed, R. Emerson Swart, George 
W. Perkins, Milton W. Harrison, Frederick I. Kent, E. 
Hall Faile, John Gerdes and Frederick Kuhne. In part 
the report said: 
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The Union League, formed during the Civil War as an association of 

loyal men to support the Government in maintaining the national Union, 
was after the war incorporated as a club. Its certificate of incorporation 
contains the statement of the purposes for which the association was formed 
and adds the undertaking ‘‘to discountenance and rebuke, by moral and 
social influences . . . every attempt against the integrity of the Nation." 
m While in the last seventy years there have been many sharp disagree- 
ments among citizens sincerely holding opposite beliefs on political and 
economic questions, we may well be proud and grateful that, despite these 
differences of opinion, there has not heretofore been any occurrence in our 
National life which could justly be described as an “attempt against the 
integrity of the Nation.”’ 
te. We are now facing such an attempt. .. . 
y Our constitutional system has withstood the test of time. Ours is the 
oldest Government now in continuous existence in unchanged form. We 
have lived, grown, prospered and progressed under the Constitution for 
146 years. No changes in the form of our Government have been made 
since the adoption of the first ten amendments, which, adopted by the first 
Congress, are in reality a part of the Constitution, and not amendments... . 
mm Those who now, either by deliberate plan or suggestions recklessly and 
thoughtlessly made, are endeavoring to change our form of Government 
without subjecting the proposals to the scruitny, consideration and discus- 
sion which arises in connection with an attempt to amend the Constitution 
in the manner provided in that instrument itself, are seeking either to intimi- 
date, overawe or undermine the Supreme Court, or to limit its powers, and 
some have indulged in suggestions even more sinister and more lacking in 
character and responsibility, such, for instance, as an increase in the number 
of judges, such additional judges to be appointed from those who it is known 
os advance will be subservient to the will of the executive appointing 
them. ... 

In the last Congress, and this, we have seen the uniform practice of 
the preceding 72 Congresses completely reversed. Those Congresses and the 
Presidents in office during their continuance, held that the duty of the Con- 
gress and of the Presidents to reject, as unconstitutional, measures appar- 
ently exceeding the powers of Congress, was as clear as was the solemn duty 
of the Supreme Court in the same regard. Those Congresses consistently 
rejected proposed laws which, in their opinion, were beyond the powers 
conferred on them by the Constitution, and many Presidents have refused 
approval to legislative measures which the Congress passed, but which 
the President believed to have been passed in excess of the powers of the 
Congress. 

The Constitution was always given the benefit of the doubt. 

The consequence was that, of the thousands of acts passed by the first 
72 Congresses in 144 years, only 60 legislative provisions have been held 
by the Supreme Court to be unconstitutional. .. . 

One of the results of this determination by the Congress and the President 
not to exercise their clear duty of themselves subjecting proposed measures 
to scrutiny as to their constitutionality, with all doubts resolved in favor 
of the Constitution, is that, already, the Supreme Court of the United 
States, acting with the integrity and courage which has always character- 
ized it, has held 7 legislative enactments of the 73rd Congress unconsti- 
tutional. No preceding Congress has ever passed legislation which has 
met with such speedy condemnation in so many instances. It would natur- 
ally seem that, to true Americans of intelligence, education and responsi- 
bility, such as should be found in the members of both the Senate and the 
House, this humiliating succession of solemn judgments as to the invalidity 
of their actions would induce an effort toward greater care in the future. 
Among conscientious men, true to their oaths to support the Constitution, 
and endowed with a sense of responsibility, no other result would have 
been possible. However, we find substantially the same men in the present 
Congress continuing the practice of passing legislation of more than doubtful 
constitutionality, under the new policy, stated by the President, of resolving 
all doubts in favor of the bill and disregarding constituitonal objections, 
however reasonable. 
ie What is planned by thisis evident. Each of these bills has some element 
of popularity; each has supporters; each has appeal. It is evidently believed 
that the Supreme Court will either tire of sustaining the Constitution 
against the continued attacks of the legislative branch, or that, if it does 
continue to do its duty and sustain the Constitution, a public sentiment 
can be aroused which will permti the passage of amendments, already 
introduced, taking away from the Supreme Court the power to hold acts 
of Congress invalid, and providing, in some form, that the Congress itself 
shall be the sole and final judge of the constitutionality of its own acts... . 
» Lhe present attempt against the integrity of the Nation must be repulsed. 
» Our forefathers, in the immortal declaration, declared certain truths 
to be self-evident. Those truths are still self-evident. Our National 
life under the Constitution has made other truths equally self-evident, 
among which are— 

First: The honor of the Nation is not outmoded. 

B Second: The Constitution is a succinct statement of fundamental 
principles of government for a free people; a statement of the rights of such 
a people; and of how those rights should be protected. 

The acts of the Congress and of the President are an attack upon all 
three of these fundamentals. 

Third: Human rights have neither been destroyed nor have they become 
obsolete. One of the essential rights necessary to human welfare is the 
individual right to own property. 
je Fourth: The rights of the individual must not be subordinated to the 
demands of any group. 

Fifth: The Constitution has protected these rights. 

It is also fundamental, that, as both the Constitution and the courts 
have served us well, neither should be nullified nor discarded without 
adequate cause, and that the burden of proving an adequate cause is upon 
those who suggest a change. 

This club, true to its declaration of purpose, and its unwavering adher- 
ence thereto for over seventy years, renews its pledge ‘‘to discountenance 
and rebuke, by moral and social influences ... every attempt against 
the integrity of the nation,’’ and, in particular, the attempt now being 
made, in some places insidiously, in some places directly, to undermine 
and overthrow the Constitution of the United States, and thus to destroy 
our system of Government and to jeopardize our ilberties. 


ee 


Secretary of Agriculture Wallace Concludes Hearings 
on Charges Against Ten Leading Packers—lIllegal 
Agreement to Fix Southern Meat Prices Denied 

Charges that the ten leading packers in the United States 
have conspired to fix meat prices in various Southern States 
repeated by Government counsel on Oct. 8, as Secretary of 

Agriculture Wallace coneluded hearings on the case. On 

Oct. 7 representatives of the packers had appeared before 

Mr. Wallace and made a blanket denial of the charges, con- 

tending that the complaint had really been filed by two men, 
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and not by seores of dealers, as had been claimed. The 
case has been pending since February 1934, and since then 
several hearings have been held in the South. The argu- 
ments of the packers were summarized as follows in a Wash- 
ington dispatch of Oct. 7 to the New York “‘Times”’: 


The packers named in the complaint are Armour & Co., Cudahy Packing 
Company, Wilson & Co., Swift & Co., North American Provision Co., 
St. Louis Independent Packing Co., Jacob Dold, George A. Hormel 
Co. and John Morrell & Co. 

Argument for the packers to-day was made by Frank Giankler of Mem- 
phis, who asserted that a study of the testimony of more than 1,000 wit- 
nesses shows that there is of record not a single instance of a retail meat 
dealer or a consumer protesting the prices charged by the packers or al- 
leging a lack of competitive conditions in the industry. 

“On the contrary,’ said Mr. Glankler, ‘‘more than 600 retailers from 
Mississippi, Alabama and Arkansas, who controlled 90% of the business 
in those territories, testified that competition was keen among the packers 
at all times, that the packers extended credit to the retailers during the 
depression to enable them to stay in business, and that these dealers had 
nothing but commendation for the packers’ methods of doing business."’ 

‘The evidence,’’ declared Mr. Glankier, ‘‘is a complete refutation of any 
charges of monopoly in the packing business.’’ 

As a matter of fact and record, said Mr. Glankler, there are only two 
complaints against the packers, one of them originating in Birmingham 
and the other in Cleveland, Miss. 

There have been no price-fixing conferences between the packers or 
their representatives, Mr. Glankler declared. The only meetings held 
were, he said, to discuss unfair trade practices and other questions which 
came up under the terms of the National Recovery Administration Packing 
Code prior to the decision of the Supreme Court declaring such codes out- 
side the Constitution. 


A dispatch of Oct. 8 from Washington to the New York 
“Journal of Commerce” reported the concluding hearing 
as follows: 


To-day C. E. Miles, Government counsel, strongly defeated the witnesses 
in question and reiterated the charges outlined in the original complaint 
of Secretary Wallace, filed in February 1934, at which time he held the pack- 
ers violated the Packers and Stockyards Act by controlling meat prices. 

Over the strenuous objection of Mr. Miles, the Secretary promised Mr. 
Glankler that the latter’s request for permission to file supplementary 
briefs would be taken under advisement. 

“This case has dragged for some time,’’ Secretary Wallace observed. 
**{t will be necessary to try to bring the case to an early conclusion. With 
the volume of testimony, it will be more than two weeks before I can ar- 
rive at a decision.’’ Mure than 25,000 pages of oral testimony comprised 
the result of regional hearings on the case during the past year. 

Asks to Argue Issue 

Mr. Glankler thereupon asked permission to argue the wording of the 
Secretary's pending ruling basing his request on the grounds that an ad- 
verse decision would impair the good name of the meat packing industry. 

Refusing to commit himself outright, Secretary Wallace answered that 
he would have to consult with the Solicitor of the Department of Agriculture 
before making an official ruling on the request. 


——-—- —~G ----C— 


Silas H. Strawn Deplores Government Entry into Farm 
Mortgage Business—-Sees Further Federal Domi- 
nance in Lending Field—-Mortgage Bankers Asso- 
ciation Adopts Resolutions Urging Government 
Withdrawal from Competition with Private Insti- 
tutions ' 


“Strong steps’’ will be needed to get the Federal Govern- 
ment out of the mortgage business, Silas H. Strawn of Chi- 
cago, former President of the American Bar Association and 
the United States Chamber of Commerce, told delegates 
attending the convention of the Mortgage Bankers Associa- 
tion of America at French Lick Springs, Ind., on Oct. 4. 
The Association on the following day (Oct. 5) adopted reso- 
lutions urging abandonment of the proposed Federal Mort- 
gage Bank and less participation by the Government in the 
loan business. The resolutions commended emergency 
Government aid during the depression, but urged that in 
view of improved agricultural and private bond financing 
conditions, present interest rates be maintained and private 
lending agencies be encouraged to assume the business. 

Mr. Strawn on Oct. 4 declared that “it is an inherent 
characteristic of bureaucracy to perpetuate itself,’ and 
added that the Government will be reluctant to face losses 
which might result from its financial ventures. A dispatch 
of Oct. 4 from French Lick Springs to the New York ‘‘Times’”’ 
quoted portions of his address as follows: 


Mr. Strawn said that bankers, financiers and big pusiness men who op- 
pose the huge expenditures of the New Deal only continue to supply the 
funds that make these extravagances possible because the Reconstruction 
Finance Corporation has lent many millions of dollars to the banks and 
has invested many other millions in their preferred stock. This, coupled 
with the supervision of the Federal Deposit Insurance Corporation, puts 
the Government in a position to dictate private lending policies. 

Mr. Strawn asserted that there was danger of continued competition 
by the Government in the lending field and that this danger lay in the fact 
that it was easier to get the Government into business than to get it out 
because of the inherent characteristic of bureaucracy to desire to perpetuate 
itself. The Government would be reluctant to face the inevitable loss re- 
sultant upon its financial adventures, he said. Besides it meets the con- 
stant urge of politicians who desire to strengthen their popularity with 
their constituents by obtaining more and other government credit especi- 
ally for farmers, home owners and small business men. 

Urges End of Competition 

“I believe,’ he said, ‘‘that our citizens prefer to deal with individuals and 
private institutions rather than with government agencies and hope that 
Congress is coming to a realization of the peril of collecting taxes from all 
the people to finance a part of the people. The Government cannot and 
should not compete with its private citizens using as its capital the money 
collected from those citizens in the form of taxes frequently to benefit one 
class at the expense of others. However, so long as the Government monop- 


olizes the source of funds mortgage bankers cannot resume their normal 
activities.’’ 
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A defense of the Government’s lending program was of- 
fered to the convention on Oct. 3 by William I. Myers, Gov- 
ernor of the Farm Credit Administration. Associated Press 
— : advices from French Lick Springs noted this speech 
as follows: 


He pointed out that Federal land banks originally were a farmers’ co- 
operative and held a long record of sound lending prior to creation of the 
FCA. He said the Administration had extended loans to 600,000 farmers. 

Meyers asserted that private lenders, with their policy of ‘‘lending where 
and as they pleased,’’ would not meet the exigencies of the agricultural 
industry, which must have a sound source from which loans can be obtained. 


—— =~ 


Report Covering Activities and Operations of Federal 
Farm Board Submitted to Senate by Special Com- 
mittee—Losses of $344,900,000 Out of $500,000,000 
Revolving Fund Said to Have Been Disclosed— 
Losses Also Said to Have Been Suffered by National 
Grain Corporation 


Senator McNary, as Chairman of the special Senate 
Agricultureal subcommittee named to report on the ac- 
tivities and operations of the Federal Farm Board, submitted 
his report to the Senate on Aug. 23. Press accounts from 
Washington with reference to the report stated that, accord- 
ing to the report, the operations of the Board (which was 
created in ay resulted in a loss of $344,900,000 out of the 
$500 ,000,000 revolving fund. A brief synopsis and short 
analysis of the ¥efort (which he said ‘“‘is quite voluminous’’) 
was submitted for the Congressional Record as follows by 
Mr. MeNary: 

From its organization in 1929 until it was succeeded in May 1933 by the 
Farm Credit Administration the Federal Farm Board made loans for the aid 
of agriculture amounting approximately to $1,150,000,000. 

These loans were drawn from a revolving fund, into which the Congress 
appropriated $500,000,000. Thirteen and one-third million dollars were 
collected by the Farm Board as interest. The remainder of the total 
loaned was due to turn-over of the money. 

Nearly $746,000,000, comprising 65% of the gross loans which the Farm 
Board made from the revolving fund, were loaned to the grain and stabiliza- 
tion corporations in efforts to maintain price levels for the producers of 
those commodities. In addition, $200,000,000 of the Board’s gross loans 
to the agricultural co-operative associations were identifiable as loans for 
maintaining prices or for redeeming the commodity-collateral loans of 
Federal intermediate credit banks and other banks, besides an undetermined 
amount similarly used though loaned for other purposes. 

Including the $200,000,000 just mentioned, a total of $403 ,000,000 was 
oaned by the Farm Board to national, regional, State, and local co-opera- 
tives. 

Two-thirds of this amount went to six national co-operatives dealing in 
grain, cotton, wool, livestock, nuts, fruit, and vegetables. 

The remaining one-third was loaned to 159 regional, State, and local 
co-operatives in 39 States and the Territory of Puerto Rico. These co- 
operatives comprised growers of wheat and cotton, raisers of livestock and 
poultry, woolgrowers, and producers of tobacco, rice, grass seed, sugar 
beets, beans, soybeans, apples, oranges, cherries, grapes, Mushrooms, nuts, 
vegetables, honey and coffee. 

Aside from the financing of price-pegging activities the money was 
borrowed by the co-operatives for paying organization and current operat- 
ing expenses, buying and building storage facilities, creameries, canning, 
packing, and processing plants, and for the legitimate financing of the 
current marketing of members’ crops. 

It can now be seen that the stabilization activtiies were fore-doomed to 
failure; but the Farm Board made its loans for price pegging without the 
benefit of the certainties which experience since has taught. The Board 
set up its stabilization program in response to urgent public demand; and 
acted, when it did proceed, on assurance from respected advisers that there 
was no alternative to price pegging and no strong likelihood of its failure. 

Inability to halt the decline of commodity prices led to severe losses. 
The co-operatives and the stabilization corporation accumulated stocks of 
wheat and cotton for which no market appeared. By acts of the Congress 
large portions of these stocks were donated to the Red Cross for use in relief 
of distress at a loss to the revolving fund of $197,000,000. Other cotton 
was taken over by the Department of Agriculture under the terms of the 
Agricultural Adjustment Act, and in this settlement the revolving fund 
has sustained a further loss of $45,000,000. 

Failure to halt the decline of commodity prices was responsible also for 
josses incurred in settlement of some of the loans made by the Board to the 
co-operatives. Inexperience, extravagance, avarice, and in a few cases 
dishonesty on the part of officials and employees of some of the co-opera- 
tives increased these losses. 

At the close of the last fiscal year—June 30 1935—a little over $13,- 
000.000 had been written off in compromise of loans, in addition to the 
losses of nearly $244,000,000 sustained in disposing of wheat and cotton 
stocks. It was estimated by the FCA as of the same date that of $125,- 
000,000 then outstanding to the revolving fund in unpaid loan balances, 
not much more than $37,000,000 were likely to prove collectible. 

On that basis the actual and prospective losses to the revolving fund, as 
of the end of the fiscal year last closed, amounted to $344,900 ,000; equiva- 
jent to 67% of the amount of the fund (principal and interest collected), or 
equivalent to 69 cents out of every dollar appropriated by the Congress to 
the principal of the fund. 

Magnitude of the loans to associations of grain growers caused the 
Committee to have a special study made of the Farm Board's grain loans, 
which amounted to nearly $635,600,000, and about half of the text of the 
Committee’s report is devoted to a summary of the organization of Farmers’ 
National Grain Corporation, a national co-operative association which the 
Farm Board sponsored, and of its intercorporate relations with Grain 
Stabilization Corporation and the financial transactions of the two com- 
panies. 

Another section of the report deals similarly, but more briefly, with 
American Cotton Co-operative Association, Cotton Stabilization Corpora- 
tion, and the 14 State cotton co-operatives, borrowers to whom the Farm 
Board made loans aggregating slightly over $409,000,000. 

It was in connection with these two groups of loans—involving, as they 
did, the major stabilization activities, and also involving the principal 
nstances of sharp dealing with the Government by co-operative organiza- 
tions—that the most of the Board's losses occurred. 

The losses were costly. The Committee in its report has sought to sum- 
marize the Board’s experiences in a manner most useful as a guide to future 
policy in financing farm marketing. The prominence which, accordingly, 

















Volume 141 


the report gives to the Board's losses and its unfortunate transactions ought 
not to obscure the value of the assistance afforded by the revolving fund to 
scores of smaller-scale co-operatives who utilized it in good faith ahd punc- 
tiliously met their obligations. 


From the Washington advices to the New York ‘‘Times” 
ug. 25 we take the following: 


National Grain Corporation Hit 


The Senate document declared that the Farmers’ National Gra.n Corp. 
made huge profits by acting as commission agents for the GSC; set forth 
that the condition of the Grain Corp. loans from the FCA, which succeeded 
the Farm Board, ‘‘is unsatisfactory’’; charged that the corporation made a 
large profit by selling wheat to the GSC, without delivery, and buying it 
back at low prices; how the Grain Corp. paid sizable amounts for ‘‘good-will’’ 
in taking over its regional units, when no good-will existed; how, in one 
case, $25,000 was paid for good-will on condition that the regional ‘‘co-op.”’ 
drop prospective law suits against the Farm Board and the GSC. 

Thereport went into some of the activities of the Farmers’ Union Terminal 
Association of St. Paul, then headed by M. W. Thatcher, who subsequently 
became Washington representative of the Farmers’ National Grain Corp., 
and showed that it held $100,000 of par-value stock in the corporation at an 
outlay of only $40,000. 

The inter-relationship between the Farmers’ National Grain Corp. and 
the National Stabilization Corporation, which made it possible for the 
former to earn large profits, was condemned in the report. .The report 
said there was no service performed by the GSC which the Farmers’ Na- 
tional could not have performed equally well. 

In the 12-month period preceding May 31 1932, the Farmers’ National 
Grain Corp., the report stated, made a net profit of $1,133,094. Its gross 
profit on sales of grain was $477 ,230, its hedging profit was $1,113,698, and 
its gross income from storage was $5,949,813, the report said. Out of 
248,983,125 bushels of grain handled, 100,462,745 wesefor theGSC. Much 
of this grain was stored by Farmers’ National in its own elevators, and that 
gave it the profit on storage. 

“It will be observed that hedging profit alone amounted to nearly $1,- 
113,700,’ the report said. ‘‘Without it Farmers’ National would not 
have shown a profit. Also $2,556,188 of the gross proceeds were derived 
from storage charges. Most of this revenue came from the Government, 
through the GSC, for storage of the stocks of wheat bought and held off the 
market. To Government patronage through the GSC may be credited 
also most of the income from commissions on futures and from brokerage. 

“The low overhead for interest ($525,559, which includes other financial 
management costs) will be noted. At commercial rates the $16,000,000 of 
borrowed capital would have cost the Farmers’ National in the neighbor- 
hood of $960,000. The high overhead for general expense ($3,050,899) 
was Composed principally of salaries and payroll, further referred to in this 
report.’”’ 

The report gave the history of the organization of the Farmers’ National 
Grain Corp., showed the strong pressure to peg prices, and then discussed 
the organization of the GSC after the stock market collapse which increased 
the pressure. ... 


The report said: 


Though technically separate, GSC and Farmers’ National were instru- 
ments in the same hands. The membership of GSC was composed entirely 
of co-operatives that were stockholders in Farmers’ National. Its directors 
were directors and paid officers of Farmers’ National. 

Its Executive Committee consisted of three men who were on the Farmers’ 
National payroll. The officers of the one corporation, slightly interchanged, 
were the officers of the other. The offices of the two were located in the 
same rooms. The corporations shared rent, light, telephone and telegraph 
charges, postage and supplies; exchanged employees and services; were 
managed from one desk. 

For Farmers’ National, however, a profit made or an expense saved 
accrued to the benefit of the stockholders; but a gain or loss to GSC was a 
gain or loss to the Treasury of the United States. 

With remarkable accuracy of foresight, transactions that turned out 
profitably were undertaken by Farmers’ National, while those that even- 
tuated unprofitably either were relegaged to GSC or were undertaken by 
Farmers’ National under some special arrangement with the Farm Board 
which limited the co-operatives’ liability for losses. 


- — 
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127,054,076 Pounds Surplus Dairy Products Purchased 
by AAA for Relief Distribution—Purchases to Sept. 
12 Valued at $20,350,132 


A total of 127,054,076 pounds of butter, cheese, dry skim 
milk and evaporated milk, valued at $20,350,132, had been 
bought and delivered for relief distribution up to Sept. 12 
in the Government’s dairy products purchasing poeanm 
which was inaugurated in August 1933, the commodities 
purchase section of the Agricultural Adjustment Administra- 
tion announced Sept. 17. In addition to the dairy products 
already delivered, a total of 8,258,414 pounds of butter and 
dry skim milk with an estimated value of $1,189,282, has 
been contracted for to be delivered for relief distribution, 
the announcement said, continuing: 


Of the 127,054,076 pounds of dairy products purchased and delivered to 
the Government for relief distribution from August 1933 to Sept. 12 of this 
year, a total of 63,163,429 pounds represented butter which had a value 
of $14,837,624. Other products included in the total of dairy products 
purchases are Cheese, 17,970,382 pounds, valued at $3,041,820; dry skim 
milk, 8,324,280 pounds, valued at $496,012; and evaporated milk, 37,595,- 
984 pounds, valued at $1,974,675. 

Of the 8,258,414 pounds of dairy products which remain to be delivered to 
the Government, 3,094,230 pounds represented butter with an estimated 
value of $840,144: the remainder represents dry skim milk with an estimated 
value of $349.138. 

From the beginning of flush spring production about March 1 1935 to 
Sept. 12. the Government purchased for relief distribution a total of 51,- 
453,441 pounds of dairy products valued at $3,573,737. The products 
bought during this period included: Butter, 1,215,404 pounds, valued at 
$192.456; cheese, 5,292,171 pounds, valued at $961,419; dry skim milk, 
8.324.280 pounds, valued at $496,012, and evaporated milk, 36,621,584 
pounds, valued at $1,923,849. 

Dairy products have been purchased largely with funds made available 
to the AAA in special appropriations by Congress and by advances from 
the Treasury under the terms of the Agricultural Adjustment Act. They 
are distributed by the Federal Surplus Relief Corporation. 

Under the purchase program persons on relief have been supplied with 
much-needed dairy products; abnormally large, price-depressing storage 
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stocks have been reduced, and a considerable degree of stability has been 
restored to the market for these products, with benefit to milk producers. 

All details of the buying of dairy products have been handled since June 
1935, directly by representatives of the Secretary of Agriculture. Pur- 
chases are made through the commodities purchase section of the AAA. 

The present plan provides for purchases by AAA either through contracts 
awarded to bidders on the basis of competitive bids submitted on schedules, 
and purchases on the exchange. Other dairy products are bought through 
contracts awarded to bidders. 

Under the purchasing program inaugurated in 1933, butter was bought 
by a commercial organization on the open market, re-purchased for the 
Government by the Secretary of Agriculture, and donated for distribution 
to relief clients. 

In October 1933, an industry-sponsored organization, the Dairy Market- 
ing Corp., was established as a clearing house to handle surplus dairy 
products in co-operation with the Secretary of Agriculture. The corpora- 
tion bought butter for re-sale to the Secretary of Agriculture for distribution 
by the FSRC in such markets and at such prices as the Secretary designated. 
Buying through the corporation ended in December 1933. 

Under a buying plan which followed, contracts were awarded on the 
basis of bids submitted to the FSRC, and the dairy products bought were 
donated by the Secretary of Agriculture for relief distribution. 

A summary of surplus dairy purchases follows: 


DAIRY PRODUCTS PURCHASES 


























Pounds Value 
Purchase and Deliveries of Dairy Products 
from Aug. 1933 to Sept. 12 1934 

ay ee, i ee 63,163,429 .62 $14,837 ,624.45 
SE EE SS RE hae 17,970,382 .3775 3,041,820.33 
tt ft n+. sdmduceulieeesbelinnne 8 324,280.22 496 012.28 
Se hn «stn monmediae 37,595,984.75 1,974,674.54 
(a eee ee eee 127,054,076 .9675 $20 ,350,131.60 

Purchases and Deliveries of Dairy Products| 

from Mar. 1 1935 to Sept. 12 1935 

ce AR ey A A le Ey Aa AL 1,215,404.92 192,455.81 
ES er a ee ees 5,292,171.25 961,419.46 
I ii i le 8 324,280.22 496 012.28 
DE Gla 6s candenebeeconesebe 36 621,584.75 1,923,849.14 
GS a eS ae 51,453 441.14 $3,573,736.69 

Dairy Products Under Contract to Be De- 
livered as of Sept. 12 1935 Pounds Estimated Value 
SE SE ae a eee 3,094,230.84 $840,144.29 
gg RE Ea ae 5,164,183.20 349,138.16 
ee eee ee 8,258 ,414.04 $1,189,282.45 
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Norman Monaghan Appointed Deputy Land Bank 
Commissioner of FCA 


The appointment of Norman Monaghan as Deputy Land 
Bank Commissioner of the Farm Credit Administration was 
announced on Oct. 5 by W. I. Myers, the Administration’s 
Governor. Mr. Monaghan, who is from Memphis, Tenn., 
came with the FCA early in 1934, and for the past year has 
been director of the Emergency Crop and Feed Loan Section 
in Washington. Colonel Philip G. Murphy, the Assistant 
Director, will now be in charge of the Section, which is under 
the direction of the Production Credit Division. The an- 
nouncement of Oct. 5 said: 

In his new position Mr. Monaghan will be one of the Deputy Commis- 
sioners in the Land Bank Division, which is headed by Commissioner Albert 
S. Goss, having supervision over the 12 Federal Land banks and also the 
special first and second mortgage loans, known as Land Bank Commissioner 
loans, authorized about the time the FCA was created, for the purpose of 
refinancing farm mortgage and depression debts. Since that time the Land 
banks and the Commissioner have loaned almost $2,000,000,000, refinancing 
the debts of about half a million farmers. 

Mr. Monaghan was active in organizing the system of production credit 
associations, the first of which were chartered in 1933 after the Farm 
Credit Act of that year had authorized the FCA to set up permanent sources 
of short-term credit for farmers. . 

_———— EE 


Survey to Determine Exact Status of Unemployment 
Urged Upon WPA By Executive Committee of New 
York Chamber of Commerce 


A survey to determine the exact status of ‘“‘unemployment 
and the unemployed’”’ in New York in order to enable the 
Government and industry to attack the problem more ef- 
fectively, was urged upon the Works +7, Administra- 
tion by the Executive Committee of the Chamber of Com- 
merce of the State of New York on Oct. 1. 

The committee, of which Richard W. Lawrence is Chair- 
man, adopted a resolution requesting the WPA to conduct 
the survey or co-operate with industry in having it made. 
Mr. Lawrence said that General Johnson, administrator of 
the WPA, had already approved the resolution, which read 
as follows: 

Resolved, That the Chamber of Commerce of the State of New York 
request the Works Progress Administration to conduct or co-operate with 
industry in conducting a survey to determine the exact status of unem- 
ployment and the unemployed in this city, and to learn what portion of 
the unemployed industry is able to absorb. 


It is pointed out that one important objective of the sur- 
vey would be to find out just what portion of those unem- 
ployed in New York at present, industry will be able to 
absorb as business further improves. ‘‘Many feel that even 
in complete recovery New York’s industry would still be 
unable to absorb a large portion of its unemployed,’’ it was 
pointed out in a brief report accompanying the resolution. 

It was suggested that that part of the survey dealing with 
the ability of industry to absorb the unemployed should be 
carried on under the direction or in co-operation with the 
various trade associations representing different branches of 
industry. In the belief of the Chamber, no intelligent 
approach to the unemployment problem can be made until 
accurate information on the subject is made available, the 
report said. 
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$185,000,000 414% Federal Farm Loan Bonds Not to Be 
Called by Federal Land Banks-—-Bonds Callable 
Nov. 1 
W. I. Myers, Governor of the Farm Credit Administra- 
tion, announced Oct. 8 that the Federal Land banks will not 
eall for redemption at this time the $185,000,000 444% 
Federal Farm Loan bonds which are callable on Nov. 1, next. 
As to this announcement of the FCA Governor, Washing- 
ton advices, Oct. 8, to the New York ‘‘Herald-Tribune”’ of 
Oct. 9, had the following to say: 


Mr. Myers interpreted his announcement as meaning that the possibility 
of a cali for redemption and refunding into long-term bonds at lower interest 
rates will await the next interest payment date, May 1. A redemption 
call could have been issued up to Oct. 15, since the immediate interest 
date is Nov. 1. 

A call for the issue had been confidently expected up to to-night, particu- 
larly on the basis of hints from Henry Morgenthau, Jr., Secretary of the 
Treasury, that such would be the procedure. Mr. Morgenthau, however, 
gave his intimation before he sailed for Europe some weeks ago when the 
bond market had not begun to be so unsettled by Italo-Ethiopian affairs. 

The Federal Land banks have used all possible occasions for refunding 
their high coupon bonds, with the result that in about a year $562,000,000 
of 5 and 44%% securities have been exchanged for lower interest bearing 
bonds. On this basis, financial circles in New York were confident that 
the Federal Land banks would continue ther schedule, and it is believed 
that the situation was thoroughly canvassed by Charlies R. Dunn, New 
York fiscal agent for the banks, before a negative decision was made. .. . 

The Federal Land banks will have about $62,000,000 of the 444% issue 
callable in January, with the possibility of some action then. 


+o 


Remainder of 5% Bonds of Fletcher Joint Stock Land 
Bank, Indianapolis, Called for Payment Nov. 1 

William B. Schiltges, President of the Fletcher Joint Stock 
Land Bank, Indianapolis, Ind., announced Oct. 9 that the 
directors of the bank have called $461,500, or the remainder 
of the 5% bonds of the bank, due May 1 1952 and option 
May 1 1932. The bonds have been called for payment on 
Nov. 1. Including these bonds, it is stated, the bank will 
have retired as of Nov. 1 $2,563,000 of its 5% bonds, through 
the sale or exchange of $1,900,000 new bonds, using proceeds 
from collections for the balance needed. Incident to the 
call announced Oct. 9, H. Foster Clippinger, Vice-President 
of the Fletcher Trust Co., who is handling the refunding of 
the bonds, said: 

The directors of the Joint Stock Bank are offering holders of the 5% 
bonds of May 1 1952 the privilege of exchanging their holdings at par into 
a new issue of Fletcher Joint Stock Land Bank 3 4 % bonds, due May 1 1943, 
optional May 1 1940. Such bonds as are not exchanged will be offered 
for cash in the general market at 101 and interest, establishing a yield 
of 3%. 


The action announced Oct. 9, it is stated, marks the 
retirement of all of the bonds of the land bank’s 5% issues 
maturing in 1951 and May 1952. The Joint Stock Land 
Bank also retired its entire issue, totaling $1,100,000, of 
5% % bonds last May. 


- 
ja 





Way Opened by NLRB to Supreme Court Test of Con- 
stitutionality of Wagner Act—Ruling Sought in 
Case Involving Pennsylvania Greyhound Lines Inc. 


The National Labor Relations Board opened the way on 
Oct. 10 to a Supreme Court test of the constitutionality of 
the Wagner Act, said United Press advices on that date from 
Washington, published in the New York ‘Journal of Com- 
merce’’ in which it was also stated: 


After studying scores of labor disputes for three months, the three-man 
Board chose to defend the act in a case involving Pennsylvania Greyhound 
Lines, Inc., subsidiary of the Pennsylvania Railroad. The corporation 
was ordered to appear in Pittsburgh, Pa., Oct. 22 to answer charges that it 
had interfered with union activities of its employes. 

Nine Workers Discharged 

The specific charge is that the corporation discharged nine employes 
because of union affiliation and then attempted to prevent other employes 
from joining local units of the Amalgamated Association of Street. Electric 
Railway and Motor Coach Employes of America. 

Furthermore, the complaint alleged, the corporation contributed financial 
support to a company union contrary to provisions of the Wagner law. 

The full Board, headed by Chairman J. W. Madden of Pittsburgh, will 
hear the case. Other members are John W. Carmody of New York and 
Edwin 8. Smith of Boston. The procedure is an innovation in that no 
members of the two previous labor boards left Washington to take testi- 
mony in disputes. 


— — 
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Department of Labor Reports Only 1.2% of Members of 
Company Unions Have “Independence’’—Study 


Finds Company Unions Had Greatest Growth 
Under NRA 


Indirect condemnation of the ‘‘company union’’ was con- 
tained in a study made public on Oct. 3 by the Bureau of 
Labor Statistics of the Department of Labor, which reported 
that only a small proportion of employees in plants where 
such unions exist are permitted to operate those organiza- 
tions as if they were independent entities. The survey 
sought to ascertain to what extent workers were free to oper- 
ate the company union as they choose. Only ten out of 
093 company unions studied were reported to have the 
attributes regarded as necessary for “‘independence,’’ while 
only 1.2% of all workers in establishments with company 
unions belonged to these ten bodies. An abstract of the 
report, as given in a Washington dispatch of Oct. 3 to the 
New York ‘‘Times’’ follows: 
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determine the answer to their problem. [hese standards recorded: Whether 
the company union paid dues, had regular membership meetings, made 
written agreements with employers, maintained contacts with other 
workers’ organizations and retained the right to demand arbitration of 
differences whereby the management relinquished its absolute veto power. 


530,388 Employees Covered 

Of the 530.388 employees covered in plants which had 593 company 
unions, only ten company unions were reported as possessing simultane- 
ously the five attributes for ‘“‘independence’’ set up by the investigators. 

rhe total number of workers in these ten establishments was 6,515, or 
1.2% of all workers in the establishments with company unions. 

On the other hand, 76 of the company unions, or 12.8% of the total, 
were entirely devoid of any of these features. The plants in which they 
were found employed 17.6% of the total number of workers in establish- 
ments with company unions. 

The greatest period of growth for the company union was during the 
National Recovery Administration period when 64% of the unions were 
established. Almost 15% of the company unions were set up during the 
war period, 1915 to 1919. Both of these periods coincided with rapid 
growth in independent trade union membership. 

The company unions were found in 593 or 4%, of the 14.725 establish- 
ments which reported to the bureau in a survey conducted last April. 


ys Some Also Had Regular Unions 

It was found that in 97 of the 593, regular trade unions were also func- 
tioning. 

Of the concerns studied, 275 company unions had provision for regular 
meetings, covering 188,225, or 35.4%, of the total number of workers, 
while 221 company unions with 265,738, or 50.1% of the employees, had 
no provision for regular meetings. Concerns numbering 97 did not report 
on this question. 

Of the company unions which had regular meetings those in concerns 
covering 9% met annually, and monthly meetings were held by those in 
companies covering 19.8% of the workers. 

In establishments having both company and trade unions 80.4% re- 
ported that individual grievances were handled. In establishments solely 
with company unions 76.2% reported that individual grievances were 
handled. 

The present report, preliminary to a final report, was published in the 
October issue of ‘“‘The Monthly Labor Review’’ of the Department of 
Labor. 

—_—_—_————_—_ 


A. F. of L. to Aid Legion in Fight on Radicalism—Fed- 
eration Also Endorses Recent Labor Legislation— 
Secretary Perkins Sees Gains for Business and 
General Public—William Green to Continue Fight 
for 30-Hour Week 


A pledge that the American Federation of Labor would 
join with the American Legion to fight ‘‘communism and all 
subversive influences’’ was made on Oct. 9 by William Green, 
President of the Federation, in replying to a speech by Ray 
Murphy, Commander of the Legion at the fifty-fifth annual 
convention of the A. F. of L., held at Atlantic City. Mr. 
Murphy had earlier explained that the Legion’s Americanism 
commission is interested in suppressing groups that have 
“alien theories that will lead to anarchy and destruction,’’ 
and he asked for co-operation ‘“‘to the end that the sub- 
versive elements may be well identified and vigorously and 
unreservedly suppressed.”’ 

The annual report of the Federation’s Executive Council, 
issued on Oct. 6, indicated that the Council prefers to rely 
upon the Wagner Labor Relations Act for protection of the 
right to organize and bargain collectively, and pointed out 
that under the law there is every reason to believe that ‘‘new 
goals in the field of labor relations will be achieved.’’ Ex- 
tracts from the report are given below, as contained in 
a Washington dispatch of Oct. 6 to the New York “Journal 
of Commerce’’: 


The one outstanding question in connection with this leg slation, raised 
by the Council, ‘‘is to what extent will the National Labor Relations Board 
be permitted to protect the right to organize and bargain collectively under 
the commerce clause of the Constitution.”’ 

‘‘Looking back over the short history of Section 7-A,’’ members of the 
Council, under the Chairmanship of President William Green, reported, 
‘‘we are instantly confronted with the realization that this alleged protec- 
tion was never enforceable so that benefits derived were accomplished for 
the most part by those who proceeded in reliance on the section and who 
consolidated their gains, despite the fact that enforcement could not be 
achieved. A further point in this connection, however, is the increased 
recognition both by management and workers that collective bargaining 
must become a part of our economic system.”’ 

The council is unable to recommend just what steps should be taken now 
that it is proposed again to bring industry under Government control. 
They assert that ‘‘some control must be exercised over our former system 
of laissez-faire,’’ explaining that ‘‘the experiment which has been concluded 
has helped to point the way to the goal wh ch we must seek.’’ 

‘Grant ng that much might be done under the commerce clause of the 
Constitution, how can we handle the problems arising in those establish- 
ments which are purely intra-state?’’ they inquire. 

“The complexities within our national economy are increasing daily. 
Whatever planning is done must be applied universally. The problem of 
how such application is to be made s still before us. Until exhaustive 
studies have been made with respect to attaining this great objective under 
present Constitution, we cannot recommend just what steps should be 
taken in connection with this particular problem. Our tinal decision on 
this issue will determine the course that is to be followed in assuring to 
wage earners of this country the right to work.” 


At the Oct. 10 session of the convention, the bloe of build- 
ing unions now in official control of the building trades de- 
partment received a setback in its attempt to seat J. W. 
Williams the Department President, as a delegate to the 
Federation’s annual convention—this, despite the formal 
approval of Mr. Williams by President William Green and 
the official endorsement of the Executive Council—said a 
dispatch Oct. 10 from Atlantic City, to the New York 
‘“'Times’’ which added in part: 
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By a vote of 18,0921 to 10,602 the convention decided to withhold 
action on the credential committee's report seating Mr. Williams until the 
inter-union feud is fully aired next week, when the committee on the Coun- 
cil’s report goes into the merits of the controversy. 

In the meantime the contest between Mr. Williams and M. J. McDon- 
ough, President of the rival building trades department, for official desig- 
nation as delegate, remains unchanged. 


_ Mr. Green, in his keynote speech to the convention Oct. 
‘, criticized both communistie influences and European 
dictators, and reiterated that the Federation ‘‘will never 
stop”’ until it has achieved a universal 30-hour week in the 
United States. United Press advices of Oct. 7 from At- 
lantie City described Mr. Green’s speech as follows: 


When and if American labor decides to take independent political ac- 
tion through a labor party it will be because crystallization of opinion 
demands it, he said. 

‘‘But the Federation will not be coerced into that action, will not take 
it because some order comes from a gathering in a foreign land,"’ Mr. Green 
shouted, waving a clenched fist at the 520 delegates assembled in the Chel- 
sea Hotel. 

“No government in a foreign land, no camouflaged organization can 
tell the American Federation of Labor what it should do or what it should 
not do.’”’ 

Of the war situation and dictatorships, Mr. Green said: 

‘We are disturbed by the war drums in Europe. We believe that the 
action must be inspired by selfish reasons. 

‘When dictators are established they soon tire of the consideration of 
domestic problems and seek new worlds to conquer. Labor is concerned 
by this terrible threat of world peace. 

‘‘Labor as represented through the American Federation of Labor is 
prepared to say to our Government that under no circumstances must we 
be drawn into European conflict.”’ 

Of the 30-hour week he declared: 

‘The hosts of labor will mobilize their economic strength in support of 
that great economic reform. 

“I feel justified in announcing to the world at this time that labor will 
never stop until it secures the 6-hour day and the 5-day week.’’ 


R Secretary of Labor Perkins, addressing the convention 
on Oct. 8, predicted that as the result of legislation designed 
to aid the organization and collective bargaining power of 
workers there would be a decline in the number of strikes, 
lockouts and other industrial conflicts. She said that re- 
cent labor legislation would prove of profit to employers 
and the country at large as well as to labor. We quote 
further extracts from her address, as reported in a dispatch 
of Oct. 8 from Atlantic City to the New York ‘Herald 
Tribune’’: 


Miss Perkins said that there has been a substantial improvement in 
the status of labor and in industrial activity during the last year, and, in 
support of this statement she cited figures showing widespread improve- 
ments in the durable goods industries. These industries, which are usu- 
ally the first to be hit by a depression and the last to recover, are generally 
considered a good index of business conditions because their activity is 
conditioned by the state of consumers’ goods and minor industries. 

Latest reports to the Department of Labor, she said, show that the turn 
to recovery has been made by industries involved in construction activity, 
steel production, automobiles, machinery and machine tools. 

Miss Perkins also discussed at considerable length the recently enacted 
social security legislation, and she said that ‘‘the fact that the act was 
passed with so few dissenting votes and with so much intelligent public 
support is further evidence of the progress we have made in recognizing 
the value of using co-operation through government to overcome social 
hazards against which the individual alone is inadequate.’’ 


Sees New Reliance on United States 


The passage of the Wagner Labor Act, Miss Perkins said, does not mean 
merely that strikes and lockouts will be fewer, but that the fundamental 
causes of the conflicts can be intelligently diagnosed and remedied. Both 
labor and employers, she said, are already showing a growing disposition 
to take advantage of government agencies in the settlement of their dis- 
putes. 

‘‘Passage of the Wagner Act, creating the National Labor Relations 
Board, is another important piece of legislation which has been put on the 
statute books since your last convention,’’ Miss Perkins daid. ‘‘It aims 
to bring about better relationship between labor and management, I am 
confident it will accomplish this purpose and be as beneficial to employers 
as to working men."’ 
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Death of Leon H. Kronthal, Former Partner of 
Speyer & Co., New York 

Leon H. Kronthal, retired investment banker, died on 
Oct. 4 in his 63d year, at his home in New York City. Born 
in San Francisco Feb. 8 1873, Mr. Kronthal graduated from 
the University of California in 1894. His early life was 
spent in the industrial field, including a number of years 
as superintendent of an oil company in Lima, Ohio. The 
greater part of his active business career was spent in 
investment banking in New York. In 1898 Mr. Kronthal 
established an investment bond and brokerage business in 
New York, and in 1902 became associated with the banking 
firm of Speyer & Co., being admitted to partnership in 
the firm in 1920 and continuing until his retirement from 
active business on account of ill health on Dee. 31 1933. 
A son, James S. Kronthal, is at present connected with 
Speyer & Co. 

etait 
Death of J. H. Tregoe, Former Executive Manager of 
National Association of Credit Men 

J. Harry Tregoe, former Executive Manager of the 
National Association of Credit Men for 15 years and one of 
its founders in 1896, died in St. Luke’s Hospital in Chicago, 
Ill., on Oct. 4. Mr. Tregoe, who was 70 years old, resigned 
as Executive Manager of the Association in 1927. He first 
became interested in the organization of the National 
Association of Credit Men in 1896 and was elected one of the 
first directors of the Baltimore Association of Credit Men in 
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the fall of that year. In 1901, at the Cleveland convention, 
he was elected Vice-President of the National Association of 
Credit Men, in 1902 at Louisville, he was elected President 
of the National Association. He was re-elected at St. Louis 
in 1903, and upon his retirement from the President’s office, 
was elected a National director for three years. After spend- 
ing five years in investment banking he was appointed 
Secretary-Treasurer of the Association on Jan. 1 1912. 
Later the office of Executive Manager was added and the 
three offices he filled until October 1927. For three years 
he was Professor of Finance at the University of Southern 
California. Sinee then he had been experimenting with 
Credit Economies in collaboration with the Los Angeles 
Credit Men’s Association and lecturing throughout the 
country. 
—— 
George Hintz Re-elected President of New York Cocoa 
Exchange 

George Hintz, President of the New York Cocoa Exchange, 
Inc., was re-elected to a second term at the annual elections 
held at the Exchange Oct. 8. Carlos A. Scholtz was re- 
elected Vice-President and Francis J. Ryan was re-elected 
Treasurer. The following were re-elected to the Board of 


Managers: W. Berry, C. H. Butcher, W. J. Kibbe, T. J. 
Mahoney, H. T. MeKee, B. B. Peabody, R. S. Searburgh 
Charles Slaughter was elected to succeed 


and I. Witkin. 
F. K. Nieschlag. 
———— 
C. R. Hook Elected to Executive Committee of Board 
of American Iron and Steel Institute—D. B. 
Gillies Resigns 
The Board of Directors of American Iron and Steel 
Institute, at a meeting Oct. 10, elected Charles R. Hook, 
President of the American Rolling Mill Co. as a member of 
the Executive Committee of the Board succeeding George 
M. Verity, who resigned as a director. The Board also 
accepted the resignation of Donald B. Gillies, Vice-President 
of Republic Steel Corp. 
a 


Progress in| Industrial Research to Be Studied by 
Business and Banking Executives—National Re- 
search Council Arranges Tour of Several Labora- 
tories—Group to Leave New York Oct. 20 


A group of business and banking executives will leave 
New York City on Oct. 20 to make a study of recent progress 
in industrial research while on a tour of leading research 
laboratories in the East and Middle West, according to an 
announcement by Maurice Holland, director of the Division 
of Engineering and Industrial Research of the National 
Research Council, New York City. One of the aims of the 
tour, Mr. Holland points out, is to show just how the indus- 
tries are using science to meet the increasing consumer de- 
mand for higher quality and better service. The group will 
visit the laboratories of the following companies: 

General Electric Co., in Schenectady, N. Y., on Oct. 21. 

Eastinan Kodak Co., in Rochester, N. Y., on Oct. 22. 

B. F. Goodrich Co., in Akron, Ohio, on Oct. 23. 

Gulf Refining Co., in Pittsburgh, Pa., on Oct. 24. 

Mellon Institute of Industrial Research, in Pittsburgh, Pa., Oct. 24. 

Bell Telephone Laboratories, in New York, Oct. 25. 


Mr. Holland pointed out that in sponsoring a tour of 
laboratories at this time, the National Research Council’s 
Division of Engineering and Industrial Research resumes a 
policy which was one of its features a few years ago. ‘The 
present tour has been so arranged that a selected group of 
business men and bankers will be able to acquaint them- 
selves with the progress made in industrial research, par- 
ticularly during the depression years. 

—_____<———__—_ 


Pyke Johnson Elected President of American Trade 
Association Executives 

Pyke Johnson, Vice-President and Washington repre- 
sentative of the Automobile Manufacturers Association, was 
elected President of the American Trade Association Execu- 
tives at the annual convention of the trade executives group 
in Toronto, Sept. 27. Mr. Johnson by appointments of 
Presidents Coolidge and Hoover, was Executive Secretary 
of the official delegations to the Pan American Highway 
Commissions in 1925 and 1929. He is a _ past-president of 
the Washington Trade Association Executives. 

——— 


Ellis D. McFarland Appointed Educational Director of 
b IBA Succeeding Samuel O. Rice 

“Ellis Dean McFarland of Chicago, a writer and speaker 
on economic and financial subjects, has been appointed 
Edueational Director of the Investment Bankers Association 
of America to succeed Samuel O. Rice, it was announced at 
Chicago Oct. 7 by the President of the Association, Ralph 
T. Crane, Brown Harriman & Co., Ine., New York. Mr. 
MeFarland, who has recently been associated with the new 
business department of Sheridan, Farwell & Morrison, Inc., 
Chicago, investment counsellors, for the past 10 years has 
been a student of and commentator on banking and finance, 
and has made an exhaustive study of commercial banking 
problems. When questioned as to the possibilities connected 
with his new position, Mr. McFarland said: 

| feel that it is a distinct opportunity for me to become identified with the 
Investment Bankers Association of America because no trade association 
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has ever been created and steadfastly maintained on a higher plane of 
business leadership. With the rapidly increasing demand from the public 
for information regarding securities, 1 see a wide field of service before me. 
1 believe that the investment banking business is now on the threshold of 
an era of progressive conservatism and on its way to strong public confi- 
dence and esteem. 

Mr. MeFarland, it was announced, will assume his duties 
immediately. The resignation of Mr. Rice was noted in 
these columns Aug. 10, page 8054. 

+p —~—s—i=- 


Special Train from Eastern Points to IBA Convention 
at White Sulphur Springs, W. Va., Oct. 26-30— 
H. E. Lowery Chairman of Committee Handling 
Arrangements 
Along with the plans for the annual convention of the 
Investtment Bankers Association of America at White Sul- 
phur Springs, W. Va., Oct. 26-30, preparations are under 
way for a special train movement from Eastern points to 
the convention. Harry E. Lowery, of Lehman Brothers, 
New York, is Chairman of the committee handling the 
arrangements. A solid Pullman train exclusively for mem- 
bers of the Association will be operated over the Pennsyl- 
vania RR. from New York at 6:50 p. m., Friday, Oct. 25, 
picking up large delegations from Philadelphia, Baltimore 
and Washington en route. It is also planned to operate a 
special through car from Boston, connecting with the New 
York train. 
According to Mr. Lowery, more than 200 investment 
bankers from Eastern financial centers are expected to be 
aboard the train when it reaches White Sulphur Springs 
early on the morning of Oct. 26 at the approximate hour that 
similar trains will arrive with delegations from Chicago, 
St. Louis, Detroit, Cleveland, Cincinnati and other points 
in the South and West. Mr. Lowery’s committee, which 
also includes Frank E. Gernon, Hayden, Stone & Co., and 
A. W. Phelps, Phelps, Fenn & Co., will handle Pullman 
reservations for the New York train and has just issued a 
bulletin to all Eastern members of the Association covering 
the details for securing accommodations. 
References to the program to be presented at the conven- 
tion have appeared in these columns Sept. 28, page 2060, 


and Oct. 5, page 2218. 
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Mid-Year Trust and Banking Conference of New Jersey 
Bankers Association to Be Held in Paterson Nov. 21 


and 22 

Leslie G. McDouall, President of the New Jersey Bankers 
Association, announced Sept. 30 that the Association’s mid- 
year trust and banking conference will be held at the Alex 
ander Hamilton Hotel, Paterson, N. J., on Nov. 21 and 22. 
The banquet will be held in the evening of Nov. 21. Joseph 
I. Hammond, President of the Citizens Trust Co. of Paterson 
and a member of the Executive Committee, will serve as 
General Convention Chairman; Charles K. Barton, Vice- 
President of the United States Trust Co. of Paterson, will 
be Chairman of the Banking Conference, and H. Douglas 
Davis, Vice-President and Trust Officer of the Plainfield 
Trust Co. of Plainfield, N. J., will be Chairman of the Trust 


Conference. = 





Committees Appointed by New York State Bankers 
Association for 1935-36 


S. Sloan Colt, President of the New York State Bankers 
Association announced on Oct. 10 the appointment of the 
committees of the Association for 1935-1936. Mr. Colt, 
who is also President of the Bankers Trust Co., New York, 
continues as Chairman of the Commission for Study of 
Banking Structure. The following are the Chairman of 
the other committees of the Association: 


COMMITTEE ON AGRICULTURE—Otis A. Thompson, Cashier, 
National Bank & Trust Co., Norwich, N. Y. 

COMMITTEE ON BANK COSTS—Jackson Chambers, 
Gramatan National Bank & Trust Co., Bronxville, i . Y. 

COMMITTEE ON EDUCATION—J. Raymond Roos, Cashier, 
National Commercial Bank & Trust Co., Albany, N. Y. 

COMMITTEE ON FEDERAL LEGISLATION—George V. McLaugh- 
lin, President, Brooklyn Trust Co., Brooklyn, N. Y. 

COMMITTEE ON STATE LEGISLATION—William A. Read, Vice- 
President, Central Hanover Bank & Trust Co., New York City. 

COMMITTEE ON TRUST FUNCTIONS—William H. Stackel, Vice- 
President and trust officer, Security Trust Co., Rochester, N. Y. 

COMMITTEE ON PROPOSED PENSION PLAN—H. H. Griswold, 
President, First National Bank & Trust Co., Elmira, N. Y. 


President, 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A letter indicating the reason for the action of the Board 
of Directors in lowering last month the quarterly dividend 
payable Oct. 1 from 75c. to 50c. was sent to stockholders 
of the Bankers Trust Co., New York, under date of Sept. 30 
by S. Sloan Colt, President. The directors action was taken 
on Sept. 3, as noted in these columns of Sept. 7, page 1539. 
In his letter Mr. Colt presents the following figures setting 
forth the changes in undivided profits for the nine months 
ended Sept. 30: 


ia eine aeee $12,018,797.65 
Operating earnings Jan. 1 to Sept. 30 1935 $5,787 ,937.33 
Less: Dividends paid Jan. 1 to Sept. 30 1935 j 


Additions to undivided profits from sources other than operating 
earnings 


Undivided profits Sept. 30 1935 





787,937.33 
1,001,136.85 
$13,807 ,871.83 
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From Mr. Colt’s letter we also quote: 

The operating earnings for the company for the first nine months of the 
year were $162,937 in excess of the divided requiment of $5.625,000 for 
this period at the rate of $3.00 a year. It is, of course, common knowledge 
that there have been continuing low interest rates on investments for mahy 
months and a lack of demand for commercial loans. The trend of operating 
earnings for the year has been declining, and for the quarter ending Sept. 
30 such earnings would not have been sufficient to cover the dividend for 
that quarter at the rate of 75c. ashare. I believe that you also appreciate 
that the laws enacted by the last Congress, more particularly with respect 
to deposit insurance, social security and taxes, add appreciably to our 
expenses. 

I should also like to tell you why undivided profits have materially 
increased since the first of the year, even though our operating earnings for 
the period were only slightly in excess of the dividend requirement at the 
former rate of $3 ashare. Thereason for this is largely due to the recovery 
of reserves no longer required and adjustments of security values. These 
reserves were originally taken out of undivided profits and now, when no 
longer required, are returned to that fund. 


Reference to the Sept. 30 statement of condition of the 
Bankers Trust Co., was m&de in the ‘‘Chronicle”’ of Oct. 5, 


page 2219. 


At the annual meeting of the members of the Bankers Club 
of America, New York City, all Governors whose time ex- 
pired were re-elected. In addition, Henry Sturges Morgan, of 
Morgan Stanley & Co., was elected a Governor. 
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On Oct. 7 the statement of the Chase National Bank, of 
York City, for Sept. 30 1935 was made public. The deposits 
of the bank at the end of September were $1,854,625,000, 
and certified and cashier’s checks, $96,907,000, the sum of 
which, $1,951,532,000 compares with $1,760,129,000 on June 29 
1935 and $1,488,962,000 on Sept. 29 1934. Total resources of 
the bank on Sept. 30, it is reported, amounted to $2,220,542,- 
000, as compared with $2,027,704,000 on June 29 1935 and 
$1,774,890,000 on Sept. 29 1984; cash in the bank’s vaults 
and on deposit with the Federal Reserve bank and other 
banks, $667,598,000, as compared with $528,863,000 and $318,- 
001,000; investments in United States Government securities, 
$620,305,000, compared with $573,664,000 and $491,819,000; 
securities maturing within two years, $112,087,000 as com- 
pared with $86,017,000 and $90,740,000; other bonds and 
securities, including stock in the Federal Reserve bank, $132,- 
617,000, as compared with $122,032,000 and $139,469,000; 
leans and discounts, $613,240,000, as compared with $639,- 
395,000 and $638,363,000. On Sept. 30, the capital of the bank 
consisted of $50,000,000 preferred stock and $100,270,000 
common stock and $50,000,000 surplus. These items were un- 
changed from June 29 1935 and Sept. 29 1934. Undivided 
profits on Sept. 380 were $18,947,000, as compared with $20,- 
$51,000 on June 29 1935 and $15,803,000 on Sept. 29 1934. 
Semi-annual preferred and common dividends amounting 
to $6,083,333.80 were paid to shareholders on Aug. 1 1935. 





The Corn Exchange Bank Trust Co., New York, reports, 
as of Sept. 30, deposits of $246,989,711, compared with $239,- 
132,141 on June 29 last. Total resources are given as $278,- 
641,077 against $270,670,162 three months ago. Cash in 
vaults and due from banks amounted to $47,725,348 against 
$50,251,467, and holdings of United States Government 
securities, at par, $121,263,500 against $111,063,500. Surplus 
and undivided profits were $16,651,366, compared with $16,- 
538,020 at the end of last June. 





It is shown in the Sept. 30 statement of the Central Han- 
over Bank & Trust Co., New York, that deposits increased 
to $776,357,324 from $748,648,368 on June 29 last, and total 
resources to $866,579,158 from $838,538,485 three months ago. 
Holdings of cash on hand and due from banks more than 
doubled during the quarter, amounting to $211,207,312 
against $103,281,416 at the end of June. The bank’s holding 
cf Government securities at Sept. 30 fell to $352,609,138, com- 
pared with $435,885,530. Capital and surplus remained un- 
changed at $21,000,000 and $60,000,000, respectively, while 
undivided profits rose to $2,058,736 Sept. 30 from $1,523,879 
at the end of the half-year. 


-é. 





The Chemical Bank & Trust Co., New York, in its state- 
ment of condition as of Sept. 30, shows deposits of $486.- 
384,381, compared with $475,751,324 on June 29. Holdings 
of United States Government securities totaled $189,853,709, 
compared with $173,390,229 three months earlier. Surplus 
and undivided profits amounted to $49,606,666, an increase 
over $48,725,062 on June 29, and total resources amounted to 
nn na compared with $563,203,978 on the earlier 
statement. 





; According to the Sept. 30 statement of the Bank of New 
York & Trust Co., New York, deposits rose during the third 
quarter to $170,051,787 from $146,481,751 on June 29. Total 
resources were also higher Sept. 30, at $194,224,036, against 


$170,012,427 at the half-year. Cash on hand, in Federal 
Reserve Bank, and due from banks and bankers, including 
exchanges for clearing house and other cash items, amounted 
to $53,626,850 at the latest date, compared with $19,184,277. 
while holdings of Government securities were $65,733,919 
against $63,243,772. Capital and surplus were unchanged at 
$6,000,000 and $8,000,000, respectively Undivided profits 
increased to $2,750,763 Sept. 30 from $2,564,305 June 29. 
————— Oe 

The Continental Bank & Trust Co., New York City, this 

week appointed James F. Draper as an Assistant Vice- 
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President. Mr. Draper, who has been with the bank for 
several years, will be in charge of correspondent bank 
relations. 


— 





The statement of condition for the Commercial National 
Bank & Trust Co., New York, as of Sept. 30, shows deposits of 
$85,605,906, surplus and undivided profits of $7,688,201, and 
total resources of $105,080,079. This compares with June 30 
deposits of $76,293,805, surplus and undivided profits of 
$7,682,422, and total resources of $06,783,425. Earnings for 
the quarter ended Sept. 380 were $145,869. Cash and amounts 
due from banks increased from $17,542,101 to $26,391,478 
Sept. 30, and holdings of Government securities from $30,- 
994,194 to $31,279,523. 


& 
— 





Deposits of the National City Bank, New York, totaled 
$1,59),594,065 on Sept. 30, according to the bank’s statement 
of condition as of that date, which compares with $1,397,- 
066.126 on June 29 last. Undivided profits at the latest 
date were $12,098,319, compared with $11,898,089 at the 
end of June, and capital and surplus were unchanged. Cash 
on hand and due from banks rose to $575,852,238 Sept. 30 
from $342,277.965 at the earlier date, while holdings of Gov- 
ernment securities dropped to $426,427,216 from $471,433,920. 
Total resources on Sept. 30 were shown as $1,824,654,680 
against $1,627,067,927 June 2). 


-. 
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The New York State Banking Department on Oct. 3 au- 
thorized the County Safe Deposit Co., New York City, to 
open a branch office at 185 Montague Street, in Brooklyn, 
conditioned upon the discontinuance of the branch office 
heretofore authorized to be maintained at 44 Court Street, 
also in Brooklyn. 





.. 
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The Sept. 30 statement of the City Bank Farmers Trust 
Co., New York, affiliate of the National City Bank, shows 
resources of the bank at $99,890,491 and deposits of $76,- 
344,061, which compare with $128,529,184 and $105,140,479, 
respectively, June 29 last. The bank, according to the state- 
ment of Sept. 30, holds cash on hand and due from banks of 
$37,859,019, and United States Government securities in 
amount of $25,001,594. At the half-year these two items 
were shown as $22,814,835 and $23,990,984, respectively. 
Undivided profits of the institution increased from $2,777,096 
on June 29 to $2,800,540 on Sept. 30. Capital and surplus 
were unchanged at $10,000,000 each. 


-— 


In its Sept. 30 statement, the Empire Trust Co., New York, 
reports deposits of $57,688,983, compared with $55,904,321 on 
June 29, and total resources of $65,262,524, against $64.- 
206,076 three months ago. Holdings of United States Gov- 
ernment securities, according to the statement, were $12,- 
916,510, compared with $12,650,310 on June 29. Capital 
stock was unchanged at $3,000,000, but capital notes were 
reduced to $2,000,000 from $2,700,000 at the end of June. 
Surplus and undivided profits were $2,448,758 against 
$2,497,016 on the earlier date. 








A. 





The Metropolitan Savings Bank, New York City, was 
granted permission on Oct. 2 by the New York State Banking 
Department to move its headquarters from 1 Third Avenue 
to 754 Broadway. 


Ly 
og 





Total resources of the Irving Trust Co., New York, on 
Sept. 30, according to the institution’s statement of condition 
as of that date, were $675,205,034 against $668,560,514 on 
June 30. Deposits of the company at the end of the third 
quarter totaled $548,297,499, compared with $541,893,512 at 
the mid-year. Cash on hand and due from the Federal Re- 
serve Bank and other banks amounted to $242.848,789 against 
$253,.928,850, and holdings of United States Government 
securities, $175.035,771, compared with $157.648,016. In 
addition, holdings of securitiés guaranteed by the United 
States Government were reported at $15,027,620 on Sept. 30 
as compared with $15,035,560 June 30. Capital stock and 
surplus were unchanged at $50,009,000 and $55,000,000, re- 
spectively, while undivided profits were $3,022,058 against 
$2,918,097 three months ago. 


A 
a 





™ The Empire City Savings Bank, New York, announced 

this week that its midtown office will open on Sept. 14 at 

2 Park Avenue, to which location it is being moved. 
—— 


* Beginning Oct. 7, depositors in the savings department 
of the closed City Bank & Trust Co. of Hartford, Conn.., 
whose claims are in excess of $100, are receiving a cash 
dividend of 4%, the Sth to be received by them. 

From High Bridge, N. J.. advices, on Oct. 4, to the Newark 
“News,” it is learned that a 10% dividend, amounting to 
$31,010.79, was to be paid Oct. 10 to depositors of the First 
National Bank of High Bridge, which was closed from 
March until December 1932. The dispatch continued: 

This is the third 10% dividend that has been paid, in addition to the 
obligation of 50% of deposits undertaken and discharged by the rehabilitated 
bank since Dec. 12 1932. 
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On Oct. 4 the New Jersey State Banking Department an- 
nounced that Vice-Chancellor Francis B. Davis has directed 
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payment of a second dividend of 5% to creditors of the Glass- 
boro Title & Trust Co. of Glassboro. In noting this, Asso- 
ciated Press advices from Trenton on the date named added: 

The Banking Department took possession of the trust company on Sept. 26 
1931. Deposits then amounted to $230,000. The dividends totaled $10,125 
each. 





e@ 
vr 


Charles H. Matthews Jr., a Vice-President of the Union 
Trust Co. of Pittsburgh, Pa., lost his life on Oct. 7 when an 
airliner in which he was a passenger crashed near Cheyenne, 
Wyo. Mr. Matthews, who was 40 years of age, was born in 
Kvanston, Ill., but spent most of his life in Kenosha, Wis. 
He was educated at Lake Forest Academy, Lake Forest, IIL, 
and graduated from Sheffield Scientific School at Yale in 
1916. For a number of years he was connected with the 
Pittsburgh office of Lee, Higginson & Co., and became Man- 
ager of the bond department of the Union Trust Co. in 1928. 
In 1938 he was elected a Vice-President of the institution, 
the office he held at his death. 
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Checks totaling $34,594, or 10% of the deposit liability, 
will be mailed to depositors of the defunct People’s Trust 
Co. of Annville, Lebanon County, Pa., on Oct. 15, according 
to an announcement the previous day by Dr. Luther A. Harr, 
State Secretary of Banking. The Philadelphia “Record” of 
Oct. 5, from which this is learned, also supplied further 
details, as follows: 

This will be the eighth dividend the 1,319 depositors have received since 
the bank closed Dec. 15 1931, and will bring the total distributed to 
$311,246, or 90% of the net deposit liability of $345,949. 

Liquidation of the bank has been carried on without recourse to the 
Reconstruction Finance Corporation, and the deputy receiver in charge of 
the bank anticipates that there will be further distribution before a final 
accounting is filed and liquidation ended. 


S&S 
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The Dauphin Deposit Trust Co. of Harrisburgh, Pa., 
rounded out 100 years of service on Sept. 28, it having 
opened for business as the Harrisburg Savings Institution 
on that date in 1835. A statement taken from the books of 
the new bank after the first eleven days of business showed 
deposits of $9,498. To-day the institution has deposits of 
$10,500,000, with trust funds of nearly $25,000,000, and com- 
bined capital and surplus of $1,200,000. The present officers 
are: Donald McCormick, President; Harper W. Spong, Vice- 
President; Clinton L. Keister, Vice-President and Trust Of- 
ficer; Frederick M. Gilbert, Secretary and Treasurer; Joseph 
A. Grieshaber and Warren D. Collier, Assistant Treasurers; 
G. Vance Seidel, Assistant Secretary-Treasurer, and Norman 
A. Sheesley and Edward M. Green Jr., Assistant Trust 
Officers. 
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Coneerning the affairs of the defunet Union Trust Co. 
of Cleveland, Ohio, the Cleveland ‘‘Plain Dealer’ of Oct. 8 
earried the following: 


Union Trust Co. liquidation showed a profit of $188,584 in September, the 
monthly report of Liquidator Oscar L. Cox disclosed yesterday (Oct. 7). 

Total expense for the month was '$122,469, as compared with income 
of $311,054. Collection of stockholders’ liability total $111,135. 

The net profit for the history of the liquidation, which began June 15 
1933, is now $5,526,117, the report showed. The total income in that 
period has been $11,282,803 and the total expense $5,756,686. 

The book value of the assets of the bank was placed at $125,208,662 
as of Oct. 1. The total reduction in assets through liquidation has been 
$86,555,512. 
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Announcement was made on Oct. 3 of the appointment of 
Alfred M. Corcoran, a Vice-President of the Central United 
National Bank of Cleveland, Ohio, as head of the company’s 
trust department, to succeed Elman 8. Hanson, whose death 
occurred recently. In noting the matter, the Cleveland 
“Plain Dealer” of Oct. 4 went on to say, in part: 

Mr. Corcoran has held an important executive position in the bank for 
many years, and this month he rounds out 37 years of uninterrupted service 
with the institution. : 

The new position assigned him includes supervision of all fiduciary facili- 
ties in the estates trust and corporate trust divisions of the bank. 

Mr. Corcoran, who is a Vice-President of the Cleveland Chamber of Com- 
merce, joined the Central National Bank, component part of the present 
organization, in 1898, and has occupied practically every position in banking 
following his apprenticeship. In 1913 he was assigned important research 
work leading toward the Federal Reserve Board’s decision to establish the 
Fourth Federal Reserve Bank in Cleveland. 
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It is learned from Gibsonburg, Ohio, advices, on Sept. 30, 
appearing in the Toledo “Blade,” that shareholders of the 
recently-organized Gibsonburg Banking Co. of Gibsonburg, 
Ohio, have chosen the following officers: F. C. Hornung, 
President; R. T. Newcomer, Vice-President, and William 
Timmerman, Cashier. The new institution, it is understood, 
replaces the old bank of the same name, 
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Effective Oct. 1, the Paulding National Bank, Paulding, 
Ohio, was placed in voluntary liquidation. The institution, 
which was capitalized at $80,000, was succeeded by the 
National Bank of Paulding. 
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In indicating that four defunct South Dakota banks had 
recently paid dividends to their respective depositors, the 
‘“Commercial West” of Oct. 5 said: 


Four closed banks of South Dakota were sending out dividend checks last 
week, three of them being finals, reports Banking Superintendent F. R. 
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Strain. Ramona State paid a second dividend of 10°, totaling $5.560. 
which makes 25% paid to date; Hosmer State paid a final dividend of $1,782, 
making a total of 50.9% disbursed to depositors and other creditors; 
Wakonda State paid a third and final of 4.6% , amounting to $2,904, bring- 
ing total dividends to 21.6%, and Fedora State paid a third and final of 
making a total of 26°, paid. 

—- ¢e-- 

The Kentucky State Banking Department on Oct. 2 ap- 
proved the merger of the Sanders Deposit Bank of Sanders 
and the Sparta State Bank of Sparta, the resulting institu- 
tion to be known as the Sparta-Sanders State Bank, with 
headquarters at Sparta, according to a dispatch by the Asso- 
ciated Press from Frankfort, Ky., on that date. 
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In its issue of Sept. 22 the Portland “Oregonian” reported 
the appointment of T. B. Lumsden as Manager of the re- 
cently-established La Grande, Ore., branch of the United 
States National Bank of Portland, Ore. The paper con- 
tinued, in part: 

Mr. Lumsden is a new addition to the executive staff of the United States 
National, having been connected with the Oregon State Banking Department 
since 1932, where he served as Deputy Superintendent of Banks, Bank 
Examiner, and Assistant Superintendent of Banks. He has bad many years’ 
banking experience, having been formerly an executive in one of the banks 
in Medford, Ore., his home city. 

——- oe -—- 


5%, or 33,432, 





The Washington “Post” of Oct. 3 is authority for the state- 
ment that the Woodridge-Langdon Savings & Commercial 
Bank of Washington, D. C., which failed to reopen after the 
1933 banking holiday, will pay its depositors a 507% dividend 
this month, thus becoming the first closed savings institu- 
tion in Washington to return 100% of deposits since the 
wave of failures in 1933. We quote the paper further, 
in part: 

Two years ago, when the Woodridge-Langdon, along with several other 
banks, was merged into the Hamilton National Bank, a 50% dividend was 
paid. The forthcoming dividend is made possible by cash on hand and a 
Hamilton bank loun. .. . 

At the time of suspension, the Woodridge-Langdon bank carried deposits 
of $355,957.11. Almost half this amount has been returned to patrons, a 
small proportion of whom have failed thus far to claim the first 50% 
dividend. 





THE CURB EXCHANGE 


Speculative interest in curb market stocks centered 
very largely in the miscellaneous specialties during the pres- 
eit week, and while there was some buving among the 
oil stocks, public utilities and alcohol issues, price move- 
ments have been irregular, and with the exception of a few 
special stocks, the general list was slow to respond to upward 
movements until Thursday, when the trend turned definitely 
upward. 

Specialties attracted a goodly share of the buying as the 
curb market moved steadily upward during the two-hour 
session on Saturday. ‘The gains were not particularly note- 
worthy, most of the advances ranging between major frac- 
tions and two points. Trading was fairly active for the 
short day, the total turnover reaching approximately 121,765 
shares as compared with 47,355 shares a year ago. The 
best advances were recorded by Aluminum Co. of America 
pref. (2%2b), which moved ahead 2% points to 105; Bunker 
Hill Sullivan, which forged ahead 144 points to 4514; Cities 
Service pref., which gained 144 points and closed at 19%; 
Newmont Mining, which improved 1% points to 60%¢, and 
Dow Chemical (2), which advanced 1 point to 101. 

Leading oil issues, public utilities and alcohol stocks moved 
within a comparatively narrow channel on Monday, but 
specialties continued to move briskly forward. Trading was 
quiet, and while there was a slight upward tendency appar- 
ent as the session closed, the net changes, for the market 
as a Whole, were largely fractional. The volume of sales 
totaled 198,000 shares, with 285 issues dealt in. Among the 
gains were such trading favorites as Childs Co. pref., 2% 
points to 25%; Holly Sugar, 2 points to 92: Montgomery 
Ward A, 2% points to 185°%4; Sherwin Williams Co., 1% 
points to 112; United Gas $7 pref., 134 points to 80, and 
Utah Power & Light pref., 1%, points to 38%. 

Curb prices turned downward on Tuesday, and with the 
exception of the specialties, the list was lower at the close. 
The turnover was somewhat heavier than on the previous 
day, the volume of trading increasing to approximately 
<39,000 shares against 101;762 shares a year ago. The ad- 
vances included, among others, American Gas & Electric 
pref., 14s points to 106%; Cities Service pref., 1144 points 
to 19%; Draper Corp., 2%4 points to 56: National Investors 
pref., 5 points to 78; Neisner Bros. pref., 5 points to 109; 
New York Power & Light pref., 3 points to 90; Parker Rust 
Proof, 22 points to 4754; Sherwin Williams Co., 3 points 
to 115; Singer Manufacturing Co., 8 points to 283, and A. O. 
Smith, 5 points to 45. 

Irregular price tendencies were in evidence during 
forenoon on Wednesday, but the buying improved as 
day progressed, and prices showed a modest gain as the 
market closed. Oil stocks and specialties were the center 
of the buying interest, though there was also some attention 
given to the mining and metals and the alcohol shares as 
the session drew to a close. The advances included, among 
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others, American Founders (1st pref. D), 3 points to 37; 
Cuneo Press, 2% points to 36; Heyden Chemical, 1% points 
tu 47; Parker Rust Proof, 24% points to 50: A. O. Smith, 2 
points to 47, and Universal Products, 254 points to 20%. 


Financial Chronicle 





Oct. 12 1935 


The oil stocks assumed the leadership of the curb market 
on Thursday and moved briskly forward to higher levels. 
As the day progressed alcohol stocks, public utilities and 
specialties joined the advance and many gains ranging from 
1 to 3 or more points were registered before the close. Trad- 
ing improved in volume, the total transfers reaching approxi- 
mately 380,000 shares with 364 issues traded in. Gulf Ojl 
of Pennsylvania was in good demand and advanced 234 
points to 6434 and Humble Oil & Refining followed with a 
smaller gain. Other outstanding advances were American 
Superpower pref. 5 points to 28, General Tire & Rubber 
3% points to 38%, Parker Rust Proof 2144 points to 524, 
Roval Typewriter 234 points to 357% and A. O. Smith 2144 
points to 494. 

Curb market prices again moved upward on Friday, the 
turnover reaching the highest level for the week. Specialties 
held a goodly part of the trading interest, but there was also 
a moderate demand for the oil issues and public utilities. 
Outstanding among the stocks recording advances were 
Aluminum Co. of America, 24% points to 77; American 
Potash & Chemical, 24% points to 27%; General Tire & 
Rubber, 2% points to 41; Quaker Oats pref. (6), 3 points 
to 143 and A. O. Smith 214 points to 514%. As compared 
with the closing quotations on Friday of last week, prices 
were higher Aluminum Co. of America closing last night 
at 77 against 751% on Friday a week ago; American Cyana- 
mid B at 24% against 2274; American Gas & Electric at 
3434, against 335<; American Light & Traction at 12%4, 
against 1214; Commonwealth Edison at 884, against 87%; 
Consolidated Gas of Baltimore at 83, against 80; Creole 
Petroleum at 22, against 21%; Distillers Seagrams Ltd. at 
2614, against 24%; Electric Bond & Share at 13, against 
123%; Fairchild Aviation at 824, against 8!4; Ford of Canada 
A at 2434, against 2414; Gulf Oil of Pennsylvania at 64, 
against 62; Hiram Walker at 2454, against 2314; Humble 
Oil (New) at 5414, against 52%; International Petroleum 
at 3334, against 33\%; Niagara Hudson Power at 8%, 
against 8; and Standard Oil of Kentucky at 205, against 20. 


















































“DAILY TRANSACTIONS AT THE NEW YORK CURB’ EXCHANGE 
Stocks Bonds (Par Value) 
Week Ended (Number 
Oct. 11 1935 of Foreign | Foreign 
Shares) Domestic | Government, Corporate Total 
EASE SE 121,765) $1,265,000) $17,000 $30,000) $1,312,000 
EEE PIRES TE 197,965| 1,951,000) 50 ,000 23,000 2,024,000 
I is inti eckint tented 239,220; 2,819,000) 22,000) 43,000) 2,884,000 
Wednesday......--. 214,225} 2,883,000) 52,000 19,000' 2,954,000 
EET RGRL PTT 380,336) 4,025,000 32,000 26,000, 4,083,000 
Pissed. connec | 433,675, 3,389,000, 29,000) 24,000, 3,442,000 
ERS ear oer | 1,587,186\$16,332,000! $202,000 $165,000 $16,699,000 
Sales at | Week Ended Oct. 11 | Jan. 1 to Oct. 11 
New York Curb 
Exchange | 19385 |} 1934 | 1935 1934 
Stocks—No. of shares- 1,587,186) 589,002! 48,765,822) 49,492,891 
Bonds | | | = 
EE $16,332,000) $11,382,000) $900 ,510,000 $765,480,000 
Foreign government - - 202,000) 296,000 12,695,000) 29,711,000 
Foreign corporate... .- 165,000) 290,000) 10,007 ,O00' 21,544,000 
cae a | $16,699,000! $11,968,000!  $923,212,000! $816.735.000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Oct. 12) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
20.8% above those for the corresponding week last year. 
Our preliminary total stands at $4,577,906,287, against 
$3,790 ,026,860 for the same week in 1934. At this center 

















there is a gain for the week ended Friday of 64.3%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph | | Per 
Week Ending Oct. 12 1935 1934 Cent 
RT nn in wee | $2,622,576,228 | $1,596,.090,.356 + 64.3 
ST eR Fy nen 188,794,725 142,303,381 +232.7 
Philadelphia. ......-.-. pecnensocsane | 244,000,000 | 168,000,000 | +45.2 
| ll SAS inertness 150,701,000 | 131,000,000 | +15.0 
SES RRESERIGREAR SGOT 69,893,319 | 47,668,461 | +46.6 
Ee ae eee nee 58,700,000 | 40,900,000 +-43.4 
EEA a 108,183,000 | 70,000,009 +545 
i i | 73,721,653 | 50,565,352 | +45.8 
ee | 53,395,900 | 33,363 949 + 60.0 
a i ke ae 52,218,045 | 33.561.010 | +55.6 
TE TALS EAL LIE LET Mee 45,089,953 | 31,717,662 | +42.2 
nis nin nin t epiinind wien 43,279,000 | 25,056,000 | +72.7 
ppapenasisenensioanasiegl | ann Wisco 
Twelve cities, five days...........- | $3,710,552,843 | $2,370.226,171 | +56.5 








Other cities, five days.....cccccccece- 696,035,730 | 512,057,670 | +35.9 
Total all cities, five days....------- $4,406.588,573 | $2,882,283.841 | +52.9 
A anes Bee an ch ah kind 171,317,714 |  907.743.019 | —81.1 
Total all cities for week.._....----- $4,577,906,287 | $3.790.026.860 | +208 








Complete and exact details for the week covered bv the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last dav 
of the week in all cases has to be estimated. ? 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 5. 
For that week there is an increase of 31.0%, the aggregate 
of clearings for the whole country being $6,545,921,982, 
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against $4,997,115,509 in the same week in 1934. Outside 
of this city there is an increase of 17.2%, the bank clearings 
at this center having recorded a gain of 40.9%. We group 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals record 
an expansion of 39.9%, in the Philadelphia Reserve district 
of 30.1% and in the Boston Reserve District of 9.9%. The 
Cleveland Reserve District has managed to enlarge its totals 
by 23.4%, the Richmond Reserve District by 6.3% and the 
Atlanta Reserve District by 13.0%. In the Chicago Re- 
serve District there is an improvement of 16.2%, in the 
St. Louis Reserve District of 15.4% and in the Minneapolis 
Reserve District of 20.7%. The Dallas Reserve District 
suffers a loss of 12.9%, but the Kansas City Reserve Dis- 
trict enjoys a gain of 12.7% and the San Francisco Reserve 
Distriet of 23.5%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 



































Inc.or 

Week Ended Oct. 5 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ $ % s $ 
lst Boston... -.12 cities 286,137,314 260,329,351} +9.9 266,045,480 289,553,543 
2nd New York.12 “ 4,218,095,748] 3,014,010,195| +39.9] 3,323,232,740] 3,001,674,774 
3rd Philadelphia9 “* 411,809,109} 316,463,548) +30.1 288,557,361 310,148,441 
4th Cleveland... 5 “ 259,214,766 210,020,542) + 23.4 195,207,790 222,851,030 
5th Richmond. 6 “ 136,501,109 128,459,691! +6.3 104,810,282)° 115,639,462 
6th Atlanta....10 “ 132,493,405 117,234,253) + 13.0 97,643,915 87,644,511 
7th Chicago ...19 “ 417,303,073 359,001,948 +-16.2 296,574,133 300,252,258 
8th St. Louls...4 “” 135,399,849 117,288,372) +15.4 98,374,926 89,577,693 
9th Minneapolis 7 “ 112,147,992 92,914,786) + 20.7 83,783,136 76,279,664 
10th KansasCity10 * 130,544,618 115,835,001] +-12.7 93,013,938 92,280,769 
lith Dallas .__.. iw 51,685,458 59,371,637; —12.9 48,841,920 38,876,069 
12th San Fran..12 “ 254,589,541 206, 186,185) + 23.5 169,669,145 162, 126,364 

_ 111 cities} 6,545,921,982! 4,997,115,509' +31.0] 5,065,754,766| 4,786,904,578 
Outside N. Y. City....- 2,449,918, 464| 2,090, 524,867) +17.2} 1,843,480,307! 1,884,229,602 
Geis é dances 32 cities 374,888,829| 409,555,423" —8.5 341,763,930 337,788,987 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Oct. 5 





Clearings at— 



































Inc. or 
1935 1934 Dec 1933 1932 
$ : % $ bs) 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor-.-- 1,020,854 791,931) +28.9 770,460 641,295 
Portiand....-- 3,231,194 2,785,014} +16.0 2,408,779 4,050,507 

Mass.—Boston_-| 245,710,000} 228,000,000 +7.8| 234,800,077| 255,742,662 
Fall River... -- 682,915 579,791 17.8 588,738 545,840 
Di ceases 292,380 272,377 +7.3 273,912 268,460 
New Bedford- -. 809,874 606,808) +33.5 549,153 591,426 
Springfield - . -- 3,249,610 2,904,840}; +11.9 2,861,777 3,638,766 
Worcester... -. 1,569,724 1,343,877] +16.8 1,263,917 2,012,736 

Conn.—Hartford- 14,497,103 9,548,590) + 51.8 8,976,392 8,704,130 
New Haven_-_- 4,106,478 4,012,241 +2.3 4,371,466 4,065,511 

R.I.—Providence 10,392,600 8,738,800} +18.9 8,680,600 8,753,100 

N.H.—Manches’r 574,579 745,082) —22.9 500,209 539,110 
Total (12 cities)| 286,137,314} 260,329,351 +9.9| 266,045,480} 289,553,543 
Second Feder'\al Reserve Diistrict—New| York— 

N. Y.—Albany - - 7,522,655 6,050,743) + 24.3 6,598,701 5,388,598 
Binghamton. - - 1,010,782 1,078,421 —.3 1,021,498 1,170,495 
ca 30,700,000 27,654,386] +11.0 26,053,617 24,781,020 
ES §46,675 652,308 —{) 9 563,656 633,775 
Jamestown. -.-.- 694,782 508,163] + 36.7) 507,869 661,064 
New York. ~~. -|4,096,003,518/2,906,590,642) +40.9°3,222,274,459'2,902,674,976 
Rochester. - ~~ - 8,571,274 8,220,496 +4.3 7,858,074 8,534,720 
Syracuse -.---- 4,611,995 5,111,575] -—9.8 4,157,511 4,358,573 

Conn.— Stamford 4,125,190 3,622,227] +13.9 3,641,439 3,494,299 

N. J.—Montclair *285,000 360,865| —21.0 500,000 756,750 
Newark......- 19,316,292 17,120,822} +12.8 16,958,080 19,731,217 
Northern N. J. 44,607,585 37,039,547} +19.5 33,097 ,836 29,489,287 
Total (12 cities) |4,218,095,748'3,014,010,195 4-39.9|3,323,232,740 3,001,674,774 
Third Federal; Reserve District — Phila|delphi|a— 

Pa.—Altoona. . - - 374,769 337,426] +11.1 368,814 364.159 
Bethlehem - - - - a429,100 a2,.059,167| —79.2 b 1,874,356 
Li nenees 367,295 459,560) —20.1 376,963 467 834 
Lancaster - . - - - 1,512,324 1,300,042} +16.3 1,144,519 1,875,263 
Philadelphia. - - 396,000,000} 305,000,000) +29.8| 277,000,000; 297,000,000 
Reading... --- 1,495,320 1,113,579] +34.3 1,536,717 2,208,690 
Scranton. -- --- 2,543,991 2,170,451) +17.2 1,742,433 2,721,673 
Wilkes-Barre _ - 1,161,339 1,219,271 —4.5 1,679,965 1,872,248 
., eres 1,709,071 1,345,219) +27.0 1,369,950 1,311,574 

N. J.—Trenton- - 6,645,000 3,518,000! +88.9 3,338,000 2,327,000 
Total (9 cities)_, 411,809,109] 316,463,548|} +30.1|. 288,557,361! 310,148,441 
Fourth Feder\al Reserve D/istrict—vLlev |eland— 

Ohio—Akron.- -.-- Cc c Cc c c 
CeRGGR. cocecs Cc c c c c 
Cincinnati. -- 49,815,803 46,696,442 + 6.7 39,688,404 43,729,759 
Cleveland. --- - 73,524,241 60,682,231) +29.4 57,422,638 77,990,736 
Columbus...-.- 12,488,300 9,953,400) + 25.5 §% 021,500 8,301,400 
Mansfield. ---- 1,437,631 1,171,246) +22.7 1,046,216 1,106,222 
Youngstown- -. b b b b b 

Pa.—Pittsburgh-| 116,948,791] 91,517,223) +27. 


$9,029,032 91 


& 
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195,207,790} 222, 


,422,913 


- --<---—o2 — —_— -— -- o-oo 
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210,020,542) +23. 
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Total (S5cities)-| 259,214,766 $51,030 
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Fifth Federal |Reserve Dist) rict—Richm ond— 





























W.Va.—Hunt' ton 153,524 151,756 + 1.2 126,702 326,503 
Va.—Norfolk - -- 2,600,000 2,341,000} +11.1 2,734,000 2,617,865 
Richmond --.-- 35,695,663 39,854,226) —2.9 32,922,045 29,000,845 
8. C.—Charleston 1,498,996 1,085,958) +35.0 1,070,595 898,689 
Md.—Baltimore - 71,965,897 66,267,023 + 8.6 52,530,681 61,615,457 
D.C.—Washing'b 21,587,029 18,759,698} +15.1 15,426,256 21,180,103 
Total (6 cities) - 136,501,109} 128,459,691 +6.3) 104,810,282] 115,639,462 
Sixth Federal |Reserve Dist|rict-——-Atlant\|a— 
Tenn.—Knoxville 3,036,411 2,465,365) +23.2 3,878,406 2,295,464 
Nashville... 13,709,839 12,313,266) +11.3 9,802,663 10,467,801 
Ga.—Atlanta- -.-- 45,500,000 39,300,000} +23.4 36,400,000 27,800,000 
Augusta...-.-- 1,207,327 1,072,758} +12.5 1,141,230 873,526 
SS 1,138,071 972,278) 717.1 842,911 510,470 
Fla.—Jacksonville 11,898,000 11,080,000 +7.4 11,905,000 6,794,057 
Ala.—Birm’ham - 17,381,304 16,951,055 + 2.5 12,248,433 10,203,355 
ON Pear 1,612,514 1,234,516} + 30.6 1,173,433 918,694 
Miss .— Jackson. - b b b b b 
Vicksburg ----- 178,000 132,917) +33.9 174,551 150,905 
La.—New Orleans 33,831,939 31,712,098 +6.7 20,076,955 27,530,239 
Total (10 eities)} 132,493,405) 117,234,253) +13.0 97 643,915 87,644,511 
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Clearings at— 


Week Ended Oct. & 





























































































































inc. or 
1935 1934 Dec. 1933 1932 
$ A / $ $ 
Seventh Feder/al Reserve D/istrict — Chi'cago— 

Mich .—Adrian - 103,759 72,7411 + 42.6 36,065 122,807 
Ann Arbor.... 661,716 540,208] + 22.5 641,889 678,855 
DOSTON . cccccs 83,061,687 65,476,064) +-26.9 50,774,724 59,046,912 
Grand Rapids- 3,522,539 1,860,200} +-89.4 1,403,172 2,894,018 
cf 1,070,994 721,987!) +48.3 703,961 42,700 

Ind.—Ft. Wayne 924,636 677,445) +-36.5 433,805 965,929 
Indianapolis. 15,150,000 14,774,000; +2.5 13,442,000 14,791,000 
South Bend... 870,666 760,880] + 14.4 489,531 1,037,161 
Terre Haute. _. 4,203,485 3,575,950) +17.5 2,994,423 2,835,702 

Wis.—Milwaukee 16,960,815 13,948,219} +21.6 11,749,017 11,882,033 

lowa.—Ced. Rap. 993,954 086,489 +O0.8 240,974 44,167 
Des Moines... 7,829,530 7,351,023} +-6.5 5,363 ,069 5,661,376 
Sioux City... 3,084,150 3,136,365, —1.7 2,670,126 2,626,714 
Waterloo... . - b b b b b 

lll. —Bloomingt’n 357,540 537,977| —33.5 386,070 955,552 
Chicago...... 272,886,177} 239,609,419) +13.9] 201,106,961] 190,960,133 
Decatur...... 603 ,936 587,924, +2.7 471,575 491,123 
POGTIR «caccvce 3,127,636 2,474,647| +26.4 2,235,243 1,920,574 
Rockford... .. 872,699 703,040) + 24.1 616,422 64,719 
Springfield... 1,017,124 1,207,370] —15.8 815,106 1,730,783 
Total (19 cities)} 417,303,073} 359,001,948) + 16.2] 296,574,133] 300,252,258 
Eighth Federa|! Reserve Dis/trict-——St. Lo|vis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis... 81,900,000 70,500,000} + 16.2 ,500 ,000 56,700,000 

Ky.—Louisville - 28,064,962 23,407,894] +19.9 19,666,853 18,816,764 

‘Tenn. —Memphis 24,939,887 22,928,478} +8.8 17,874,073 13,488,540 

lll. — Jacksonville b b b b b 
Quinney .ccccce 495,000 452,000; +4-9.5 334,000 572,389 
Total (4cities).| 135,399,849) 117,288,372) +15.4 98,374,926 89,577,693 
Ninth Federal) Reserve Dis|trict — Minn! peapoli|s— 

Minn.—Duluth.- 3,625,775 2,779,928] +30.4 3,257,792 2,784,406 
Minneapolis. _-. 79,598,590 62,106,875) + 28.2 58,002,744 54,265,757 
St. Paul...... 21,992,036 22,741,767; —3.3 17,975,659 14,729,700 

N. Dak.—Fargo- 2,070,208 1,849,456} +-11.9 1,706,067 1,862,829 

5. D.—Aberdeen. 656,645 507,514) +-29.4 490,884 616,238 

Mont.—Billings - 778,904 440,842! +-76.7 384,333 393,201 
Dahan st ote 3,425,834 2,488,404) +37.7 1,965,657 1,627,533 
Total (7 cities)_| 112,147,992 92,914,786) + 20.7 83,783,136 76,279,664 
Tenth Federal) Reserve Dis|trict — Kansi\as City|— 

Neb.—Fremont - 98,219 106,725| —8.0 74,012 157,169 
Hastings...._- 121,228 95,348! +27.1 b 141,050 
Lincoln ....... 2,816,579 2,142,941] +31.4 1,878,804 1,878,288 
Omaha....... 30,884,311 27,742,772) +11.3 23,146,700 21,218,353 
, IR 2,811,000 2,000,887! +-40.5 1,635,660 1,675,957 
Wichita... ... 3,144,528 2,642,441] +19.0 1,652,830 3,777,167 

Mo.—Kans. City 86,551,854 76,802,640] +12.7 61,011,103 59,630,592 
St. Joseph -.-- 3,012,615 3,144,378| —4.2 2,730,752 2,490,464 

Colo.—Col. Spgs. 534,010 648,699! —17.7 481,845 747,517 
PUGsED cccccce 570,274 508,167) + 12.2 402,232 564,212 
Total (10 cities)| 130,544,618} 115,835,001) + 12.7 93,013,938 92,280,769 
Eleventh Fede|ral Reserve |District—Da/llas— 

‘Texas—Austin -. 1,044,025 953,357 +9.5 825,744 767 ,860 
Fanaa 39,803,555 39,654,322} +0.4 36,399,646 28,517,662 
Ft. Worth... - 5,762,663 14,083,807] —59.8 6,398,044 5,224,454 
Galveston____- 2,222,000 2,325,000| —4.4 3,217,000 1,988,000 

La.—Shreveport - 2,852,915 2,355,151] +21.1 2,001,456 2,378,093 
Total (5 cities). 51,685,458 59,371,637) —12.9 48,841,920 38,876,069 
Twelfth Feder\al Reserve D istrict—-San |Franci|sco 

Wash.—Seattle -_ 30,920,323 26,022,698! +18.8 20,466,234 19,945,207 
Spokane...... 10,082,000 8,954,000!) +12.6 4,558,000 5,576,000 
ll 844,453 823,740| +2.5 506,513 588,999 

Ore.—Portland - - 27,480,503 23,690,233) + 16.0 18,248,026 16,877,415 

Utah—S. L. City 14,921,116 12,306,225) +21.2 10,514,828 9,317,289 

Calif.—L. Branch 3,285,912 2,670,116] +23.1 2.696,949 2,682,171 
Pasadena.__.. 3,013,646 2,501,641) +20.5 2,421,078 2,569,840 
Sacramento-_ — - 10,761,530 5,454,212) +97.3 3,111,620 6,170,446 
San Franciseo_| 147,295,182} 118,921,176] +23.9| 103,169,917 94,243,395 
San Jose. ...-.- 2,979,713 2,476,962] +20.3 2,009,132 1,984,203 
Santa Barbara. 1,263,979 1,029,185) +22.8 817,869 1,065,814 
Stockton__--.-. 1,741,184 1,335,997] +30.3 1,148,979 1,105,585 

Total (12 citles)| 254,589,541| 206,186,185) +23.5|) 169,669,J]45| 162,126,364 

Grand total (111 . 

cities) ___.__..|6,545,921,982)}4,997,115,509] +-31.0/5,065,754,766/4,786,904,578 
Outside New York! 2,449,918,464/2,090,524,867| +-17.2/1,843,480,307 1,884,229,602 
| Week Ended Oct. 3 
Clearings at— aes 
Inc. oT 
| 1935 | 1934 Dec. 1933 1932 
Canada— $ s % $ $ 

Toronto__...-.-- 107,012,353! 129,630,422| —17.4| 117,973,518 95,835,919 

Moutreal_..._-- 100,665,377) 121,250,531) —-17.0| 103,619,036; 108,314,158 

Winnipeg. ___- 75,617,415 86,662,353| —12.7 53,601,715 61,801,105 

Vancouver... -.-.-- 18,376,186 17,875,239 +2.8 16,115,823 14,727,838 

Ottawa..____.-. 20,044,114 4,864,752) + 312.0 4,618,193 4,354,974 

SEES. © 4,914,591 4,663,468 + 5.4 4,523,365 5,297,177 

eas 2,386,770 2,570,404, —7.] 2,531,214 2,955,846 

Hamilton..._... 4,867,269 4,726,681 + 3.0 4,450,413 4,918,146 

SY wetina mire 7,757,932 6,917,995) +12.1 6,142,764 6,627,827 

a i a 1,899,527 1,806,858 + 5.1 1,615,527], 1,723,746 

Victoria._.___...- 1,892,026 1,815,705 +4.2 1,788,706 1,782,005 

London apes) 6: 3,322,684 3,200,366 +-3.5 2,953,686 3,018,385 

Edmouton.....- 4,198,335 4,140,070 +1.7 3,007,866 5,937,197 

Regina........- 7,059,439 5,413,135] +30.4 4,513,761 6,045,338 

Branagom...«<««e< 354,560 458,251) —-22.6 395,210 457,868 

Lethbridge. ___-_- 646,038 487,¥17| +32.4 450,103 410,271 

Saskatoon __.... 2,264,343 1,558,655| +21.5 1,567,709 1,990,952 

Moose Jaw... .-- 724,431 658,745| + 10.0 571,600 762,770 

Brantford..._.-. 862,756 806,742; +6.9 910,476 1,014,199 

kort William... _- 646,136 748,975) —-13.7 608,482 712,499 

New Westminster $27,036 521,919] + 53.5 612,230 513,023 

Medicine Hat... . 458,453 204,293) + 55.5 325,299 204,642 

Peterborough. .-.- 676,967 671,231 +0.9 645,317 741,157 

Sherbrooke. _-.--- 613,566 729,674] —-15.2 636,514 653,196 

Kitchener... _-- 1,166,259 1,184,635 —1.6 1,038,753 1,028,022 

Windsor____--.-- 2,126,380 2,391,201} —11.1 2,182,239 2,131,853 

Prince Albert... -.- 434,063 351,259! +13. 321,438 $36,962 
Moneton.......- 690,233 675,018 + 2.3 653,204 698,833 
Kingston. ....-.- 665,265 471,024| +41.9 701,515 767,181 
Chatham.§.....- 424,130 462,975| -——38.4 443,592 421,217 
Sarnia... ..ccccc hig 455,997 470,350| -—-3.1 447,722 408,003 
Sudbury ..--.-.-.- 829,395 754,544) +10.0 561,890 526,678 

Total (32 cities)! 374,888,829! 409,555,423] -—8.5| 341,763,930| 337,788,987 




















a Not included in totals. p No clearings available. c Clearing House not furction- 


ing at present. 


*Estimated. 
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5.439|b4,312,582 


256,906 /b2,708,336 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Oct. 1 1935 

The New York Stock Exchange on Oct. 7 issued the follow- 
ing announcement showing the total market value of listed 
bonds on the Exchange on Oct. 1: 

As of Oct. 1 1935, there were 1,485 bond issues aggregating $42,671,- 
487.291 par value listed on the New York Stock Exchange, with a total 
market value of $38,374,693 ,665. 

This compares with 1,493 bond issues aggregating $43,- 
144,670 par value listed on the Exchange Sept. 1 1935 with 
a total market value of $38,374,693,665. 

» In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 
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Inter- 
agency 
Inierests 
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40,638 
b12,983 
b64,218 


251 











353,459] b2772555 


96.552 


Surplus 
$ 
©106,308) 1.491 
2780 
123'835 
c31,339 
106! 6,946,203] 








Dtstrtbutton of U.S. Interests 


Capital 
Stock 
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356,755) 1,126,343! 1,094,009 


io 





3} 5,852,193 


119 


3,620/)a4,660 


Owned 
by 
Untied 
Sales 
: 
3,400,763 








Oct. 1 1935 | Sept. 1 1935 





680] 0180,680 


119 


Market Aver. Market Aver. 
Value Price Value Price 
$ $ $ <2 

United States Government 19,111,688,989) 103.46 19,638,519,685 104.03 
Foreign Govern ent 4,298,231,335| 80.34) 4,381,428,260) 81.72 
Autos and accessories 6,609,777| 78.11 5,968,832) 68.61 
Financial 75,964,901) 104.90 73,698,758, 105.34 
Chemical 90,988,968) 99.71 90,531,982) 99.21 
Building 49,825,000! 90.72) 40,243,094) 87.63 
Electrical equipment manufacturing -. 26,931,898) 99.26! 26,516,110) 97.73 
r 267,277 ,622/101.88 311,329,033 
146,819,024/ 101.70 145,641,285 
Amusement 61,726,867| 89.87 85,355,787 
Land and realty 15,319,470) 39.97 16,120,285 
Machinery and metals.............. 31,516,451; 50.19 30,773,429 
Mining (excluding iron)...........- 144,465,970) 66.15 138,847,060 
Petroleu 306,598,567) 93.64 291,815,233 
Paper and publishing 66,352,598) 81.81 64,240,261 
Retail merchandising 21,505,551) 84.91 21,764,077 
Railway and equipment 7,920,325,599| 73.53) 7,914,137,805 
Besel, irom ald COORG. ...cccccccccccs 502,197,469) 95.28 416,916,907 
8,814,920; 59.91 8,456,504 
Gas and electric (operating) 1,871,181,361/)103.06) 1,941,557,573 
Gas and electric (holding) 193,200,744) 87.07 198,655,220 
Communications (cable, tel. & radio).| 1,105,631,709|107.30) 1,106,536,499 
Miscellaneous utilities 441,553,995) 76,86 441,286,107) 76.10 
Business and office equipment 21,089,120) 104.00 21,458,320) 104.00 
Shipping services 19,398,56%| 57.58 19,956,643; 59.23 
Shipbuilding and operating 12,467,060; 53.09 11,740,055) 49.99 
Leather and boots 930,138) 103.63 931,260/103.75 
46 ,342,749\125.29 45,752,696 123.69 
U. 8. companies operating abroad_-_-.-. 222,220,457) 61.14 234,305,442) 62.10 
Foreign companies (incl. Can. & Cuba)| 1,287,516,787| 66.71) 1,337,109,368) 68.28 


All listed companies 38,374,693,665| 89.93 39,061,593,570| 90.54 
The following table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 
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10 


6,953 


300,549} 3,400,763 
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e18,472} 1,311,231 
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3 
10 


367 
145,486) 7,800,318) 4,061,080) 2,256,139) 6,317,219 


e15,670 
49,660 
175.424 
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6,953 


1,973,676] 1,973,676 
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ee eee eee —— ee 


171,722|11,501,632! 4,311,970] 2,305,799! 6.617.769! 4,883,862 


Ltadtitites and Reserves d 
by 
Untied 
States 
$ 
250,889 
1,292,759 





Guaranteed| Not Guar- 
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31 
1,207 
100 
3,016 


$ 
26,236] 3,701,313 


m42,449 





158,870] 


e565 
9,852 





Real 
Estate 
and 
Other 
Bustness 
Property 
$ 
149,017 


Market Average Market Average 
Value Price Value Price 


5,983 








687 
497 


$ $ $ $ 
32,997 ,675,932 80.79 , 39,453 ,963,492 88.99 
33,917,221,869 82.97 ; 38,751,279,426 88.27 
34,457 822,282 84.43 : 39,405,708 ,220 89.39 
35,218,429,936 84.63 , 39,665,455,602 89.85 
* 34,513,782,705 83.00 
33,651,082 ,433 82.33 . 40,659 ,643,442 90.73 
34,179,882,418 81.36 || Feb. 41,064,263,510 91.30 
41,111,937,232 91.29 
34,861,038,409 83.34 , 40,360,651,526 89.49 
36,263,747 ,352 86.84 40,147,199,897 90.69 
36,843,301,965 88.27 39,617,835,876 90.62 
37,198,258,126 89.15 39.864,332,759 91.62 
37,780,651,738 90.46 , 39,457 462,834 91.71 
38,239,206,987 90.17 ° 39,061,593,570 90.54 
39,547,117 ,863 90.80 ; 38,374,693,665 89.93 
39,473,326,184 89.79 
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Decrease Reported in Short Interest on New York 
Stock Exchange During September 


The total short interest existing as of the opening of busi- 
ness on Sept. 30, as compiled from information secured by 
the New York Stock Exchange from its members, was 913,- 
620 shares, the Exchange announced Oct. 8. This compares 
with 998,872 shares as of Aug. 30. The following tabulation 
shows the short interest existing at the close of each month 
since the beginning of the year: 


764,854 Apr. 30 772,230 July 31 870,813 
Feb. 28.........741,513 May 31 0 
760,678 June 28 840,537 Sept. 30 913,620 





SUMMARY (in Thousands of Dollars—Last Three Figures Omitted) 
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MONTHLY REPORT OF THE UNITED STATES 
TREASURY AS OF AUG. 31 1935 


The monthly report of the Treasury Department, showing 
assets and liabilities as of Aug. 31 1935 of governmental 
corporations and credit agencies, financed wholly or in 
part by the United States, was contained in the Department’s 
daily Statement for Sept. 30. The report is the 15th such 
to be issued by the Treasury; the last previous one, for 
ony he 1935, appeared in our issue of Sept. 14, pages 1713 

O ’ 

The report for Aug. 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $3,400,763,477 
which compares with $3,389,793,529 July 31. In the 
case of these wholly-owned Government agencies, the pro- 
prietary interest represents the excess of assets over liabili- 
ties, exclusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of Aug. 31 was shown to be $1,126,343,365. This 
compares with $1,115,798,026 as of July 31. In the ease 
of these partly-owned Government agencies, the Govern- 
ment’s proprietary interest is the excess assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
owned interests. The statement follows: 


253,492 
2,334,034 


$ 
1,454,895 


5,920 
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For footnotes, see under tables which follow. 
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hipping Board Merchant Fleet Corporation..___. 
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I. Financed wholly from Government funds— 
TE ED a LR LA TE eS TES 


Reconstruction Finance Corporation...................__.___.. 


II. Financed parily 


Federal Land banks 








COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES AS OF AUG. 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 





Federal Savings & Loan associations... ............._____..____. 


Federal Savings & Loan Insurance Corporation............____. 
Federal Deposit Insurance Cor 


Federal Intermediate Credit banks..................__. 
Home Owners’ Loan Corporation. k...............____.______. 


Federal Farm Mortgage C 
Banks for co-operatives 


REET EE Ta 
Home Loan banks 


Regional Agricultural Credit cor 
Production Credit corporations 
Panama Railroad Co 

War Finance Corporation 


Commodity Credit Corporation. ..-cccccoccccccoceccceeeeeeu. 
tl RE LE! AL ALLE AE TEE ERT lets 
United States 8S 


War Emergency cor 


Other 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENGIES OF THE UNITED STATES 
AS OF AUG. 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASUR Y—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Government Funds 





Pudite 
Works 
Admints- 
tration 


U.S. 
Shipping War 

Board- Emergency 
Merchant Corp. 

Fleet and 
Agencies 2 


Regional 
Agricul- 
tural 
Crediti 


Production| Panama 
Credit Ratiroad 
Corps. Co. 





470,172 
Insurance companies 441,743 
Credit unions 47,711 
Building and loan associations 330 
Livestock credit corporations 9,493 
Mortgage ioan companies 1,107 
Agricuitural credit corporations 136,336 
Co-operative associations ~ 
States, Territories. &c 
102,051 
Ship construction and reconditioning loans _. 
Mortgage loans (not otherwise classified)... 
Crop livestock and commodity loans. 


Other loans 
219,739 





470,172 
587,480 
47,711 
330 


135,995 476,999 
16,178 241,312 








1,454,895 

Preferred capital stock, &c.: 
Banks and trust companies 
Insurance companies 
Railroads 


Cash: 
With Treasurer, United States 
On hand and in banks 


872,598 


Investments: 

United States securities e 
Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation 

Home Owners Loan Corporation 
Federal Land bank bonds 
Federal Intermediate Credit bank secur’s __. 
Production credit associations—class A stock 
Raliroad bonds and securities . . 
Ship sales notes 








Stores and suppiles 
Real estate and other property held for sale_. 


Other assets..........___. “Sones cele e101 


i206,554| 2,334,034 
872,598 
100 
3,419 

4 
49,415 81,937 
5,138 9,119 
79 185 
6,845 
24,912 


20,122 














13021 30151 
1459 1'013 


91| 333 


18,286 
7,949 











ee ee 


257,124 





Total assets other than inter-agency 2,364,429) 


43,421} 186,584 372,789| 3,701,313 











Inter-agency assets: 
Due from governmental corps. or agencies_. 
Capital stocks and paid-in surplus of govern- 
mental corporations 


309,463 


76,659 


3,851,703} 4,161,761 
1,904,251/q1,980,911 


Allocations for capital stock purchases and 
paid-in surplus 
Other allocations. 


qg691,644 
1,432,833 


11,968,464 


90,298 
60,000 


410,227 


601,345 
1,371,902 














Total, all assets 


4,723,801 
TAabdiltttes— Pein’ 
Bonds, notes, and debentures: 
cee guaranteed by United States...| 1249,519 
ther 
Accrued interest payable: 
Guaranteed by United States 
Other 








Total liabilities other than inter-agency..| _ 266,559| 


249,819 


18,462 
270 

27 

308 





19,169 300,549 











Inter-agency liabilities: 
Due to governmental corporations or agencies) 3,850,932) 251,273 


11,542 1,444,303) 5,558,813 


—_- 











Total, all ilabilities 4,117,492 251,344 


12,311 12,749 1,463,473] 5,859,363 
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Capital and surptus: 
Capital stock 


Reserves from earned sui plus. 
Reserve for dividends and contingencies _. 
Legal reserves 


Earned surplus and undivided profits....| ¢106,183 





2|a4,060,763| 5,852,193 
11,729| 3,622,914 


269 1,466 3,023 
©7,756|\c3,369,031 


50,000 


44,500 
83,599,294 


11,590 





727 031,339 








i 














Total liabilities, capital, and surplus 4,723,801 











410,227 





69,669 14,838) 6,129,675|11,968,464 











121,288) 


44,015 186,584] 
| 
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For footnotes see following page. 








Reduced Loans and Better Collections 
“Brighter Outlook’? According to W. I. 
Governor of FCA 


Stating that “the economie sky is brightening,’’ Governor 
W. I. Myers of the FCA, in a statement made Oct. 7 to the 
Presidents of the 12 Federal Land banks who were in con- 
ference in Washington this week for the discussion of pro- 
blems of the banks, said that the ‘brighter outlook’’ is 
reflected in better collections and a greatly reduced demand 
for loans, especially those of an emergency character. The 
Governor stated: 


The Land banks and other units of the FCA are revamping their ac- 
tivities so as to operate efficiently with the reduced volume of new loans 
and to service best the great number of loans placed on their books in the 
last 244 years. Co-operative credit, like any other co-operative activity, 
should not be organized from the top down but rather should have its 
incentive and its main operations in the community which it serves. For 
this reason the National Farm Loan Associations are being strengthened 
and in some instances combined with other associations so as to form 
economic units and provide a sufficient volume of business to pay for ef- 
ficient management. They must be substantial business organizations 
which have an opportunity to build along business lines and to accrue 
reserves to take care of the kind of losses which will occur eventually even 
in the best managed business. 


Reflect 
Myers, 


Assets of Joint Stock Land Banks June 30 Reported 
21% in Excess of Obligations 


During the six months ended June 30 the Joint Stock Land 
banks retired 10% of all bonds and notes, while the amount of 
assets in excess of bonds increased 6%, according to an 
analysis of 44 of these banks by Webster, Kennedy & Co., 
Inc. The banks, during the entire year of 1934 it is pointed, 
out, retired 27% of the securities. ‘The firm notes an im- 
provement during the first six months of 1935 in the con- 
dition of the mortgage loans of these banks as reflected by 
the decrease of 258% in the amount of loans in suspense. 
20% in loans in default and only 10% in good loans. 

Total assets of $439,218,507 at the end of 1933 exceeded 
obligations of $381,650,360 by 15%, according to the firm’s 
analysis, whereas at the end of June 1935, the margin was 
over 21%, the figures being $291,666,057 and $240,040,758 
respectively. At June 30 1935, 52% of mortgage loans were 
in good standing, 21% in default and 27% in suspense. 
The firm stated: 

tapid improvement over the past six months has been shown by the 
sounder Joint Stock Land banks which have maintained operations on a 
satisfactory basis throughout the liquidation period. The weaker banks, 
the future of which has for some time depended upon agricultural conditions 
have likewise, in many cases, taken strides toward recovery, but have not 
as yet attained an entirely stable position. 
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TS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UN 
COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Concluded 


DETAILS (in Thousands of Dollars—Last Three Figures Omitted) 


COMBINED STATEMENT OF ASSE 
AS OF AUG. 31 1935, 









































































































































































































































































































































Financed Partly from Government and Partly from Pricate Funds 
Federai Federas vederel 
Federai Federal Banks Home Savings Savings ede 
’ nd Deposit War 
Federal | Inier- Farm for Home Owners and a Teal 
Land mediate | Mortgage | Co-opera- Loan Loan Loan Loan Insurance fey 
Banks Credit Corp. (ves Banks Corpk | Insurance| Associa- Corp. ° 
Banks Corp. tions 
_— — | 3 
—— ; | s $ $ $ $ $ $ $ $ 
: eee Eee |. pene ees eee: ee 4 4 
Banks..........-------------0---000--" | 777777 Tb ecees Pienncs: gipocean Mannan Mibaewem bares Genes BEPC RS ame 
—— De itl ESD I) Ceicteaes Cant meas Sees corer, sone een penecel =. Seen. cares" 
sees || eeeneey 60 eseeey On on eewne dak ee Poesce! Bao Boke ae 
Credit unions. ..........---------------- cocees apace pe A: 3 6.021| _....- —— ons ae eoneel.. nan 86,021 
Building and loan associations.........----|  ------} 777 : awe ean saesceh eesnest  CPPSCRE aver. q 
Livestock credit corporation§......-------- | oo ~"7 TTPO OC , enereey: eee: aE. - Ll Geel meneeth,..s2ennen . Seat Sear. 
ee es Seonsey = -ceseess =6SeeeT | uk  nnooucl ..esnedsll: ssereal  sncerel  stceney, Steer): “Raa 
Agricultural credit corporations....------- | 9 -""""" * 538 eninge eT omcment aiaiae =). oe” ocel  eesesy:. paeean 36,993 
Co-operative sssociations.......---------- | ~“""""" a haat or — a = ee eens) Meee ISAR, BPO ne ke 
kl esesaey «= «SSR: (Oe oe all pecdell) nabeeeh «Geet, STORE. SCS et eer 
Ps ny Stock Land banks......--.---- eS peppoceess Epeetas Merners apesres! Bpeenen Kia eae Scone Beans pete 2 626 459 
ip construction and reconditioning loans -- vg | Micon: Gr  Tireinetaie Saiaiae ST aa Bees eee a 0,020,290 
Mortgage loans (not otherwise classified)... | 2,145,034) 170 864 eat nee  Repnainiapsete Wee mec EEmeCenzes Mummies 3| 170,928 
Crop livestock and commodity loans...---- |  -""~~~ | 10,56 : oR Fe REIGE a tn en 6Reenes _ seeeee 
i  eeweeseseeseseses 6 6&O°e* Biincxtamers GEBPes te ademas Searste! neat. Bein ee ee |e go 
aeenens Se ——— | ——_— compe >| 5,920,407 
SR eee 2,145,03 176,403} 754,509 31,454 86,025) 2,726,971) <-----| <----"-| “"°""* 
EEENSSIEE Ti, Cen: ie See ol} > eee Eee EEeeee™ aor Bae Be Eas peta 
Cg CT ee on: MECce: CRErarad: GEEEeSe Teena: Meeen Bieta BOG Sate! Pee 
Din embieeieh .......ccacccooo | eer-°] coceees 0 teeeeet  Seceeet eee ee eee at caceca] cesses] ceosse] oes eo} cecese 
SS a hee jee benaesh .. Seesees, . sevcee7y Smee, ., OOS 0! !lU 0 | lpwewene | OR SSEe 
oo ones EES ME Me Me Cees Ca Ceres ial | 176. 001 
me Weaneures. Ualted Gtates........0o-- 21,042 10| 12,414 8,753) 5,109] 117,213) 137 snipes 11,883) . 12] 33'332 
a heed eed te heehee we 15,814 12,200, ------ 1,771) 3,424 _—_ 4 «esccesi = Seen 7 ee ore 48 
(“eS tail O55, weeees| 0 owners creer **S 1 7 Bia! cet Ree owe SES Mi Retie: 11,512 
, RCS S 2 lle 6 Saree cg: SSebenE 8 _eeoees o | a eer | pagent 
nvest ts: ” on OTA! ; 
Tintted States securities SP 42,018 names -“~_<<-<—--- 23,364 5,731 Se@eeee | pafeenee OS —" Sere 
Obligations guaranteed by United States: . eke ees Al Ss Ce ee. more Tae 84,950 
Federal Farm Mortgage Corporation. ---- 3,403 38,200| ------ 43,346 32944) _...-- 101.110 iit Jaane dae 114,067 
Home Owners’ Loan Corporation.....-.-- 3 | —— | a «fences ate) EE Beets, Tee 723,479 
Federal Land bank bonds...........-.-.---- eecoeei 8 secees | (23,479 > cence: Mamie: BaMatannabe talents pees Ta 23,812 
Federal Intermediate Credit bank secur’s..-- [| -"""""}; 77777" | opeuee = dened ee... Se | ee ee ets pean ee 
Production credit associations—class A stock | <----""}| 77777" ; -Sereey- —- eee OS eee” eee DY ee kes Bien er case 
Railroads bonds and securities... ...----.-- | -"""""} #77777" , CE > een) Serer Se DE? ERLE Bees 
as SS ers a a. Sonere thn - Seeen . seeeneg ., cecereg  Torerrrs *--" £§” - ok 8 eseees 7 
0 fe ‘9 ay nn ~~ ee ee _———— = 2=— tC n= Re ee 16,99 
Accounts and other ree . ae 5,219 4,215 110 5 4 7,396 _.. . eee 7 ae 113,186 
Accrued interest receivable... 722.2.....-. | 94.786) «= «1,610 26,789 651 493| 45,422) = 1,005) ------ woe eneens 
Real estate and business property: 6,155 
Real estate and equipment_........-.----- 5,983) ------ n 44 S00 ewensel = Ses ewe iw eee _ bon J... omeeiin 
i CN, SIT ae Ci eis Ces Mee | bcm > ee! ee ee. poe 3,697 
Se Ge GE. .cascencncesaccosenee age anes Mites 52' —_aelen 6=—_ SSO 1/207 nares 3 ere ek soere 93,424 
Real 2,12: neboun a Gisele’. saomnt i aaa eee seameahie 4 
otha gga other property held for sale-- 5 809) 68 570. 3] Beene 100, m42,449 Ty @eeees 52,061 
seeeneneeenesosscoseete _ — | oe aa! an| 7 ol 
Total assets other than inter-agency... -- 2.371,266| 267,996] 1,517,916) 133,271) 113,754) 2,913,464 102,435) 42,449 337,633, 130| 7,800,318 
Inter-agency assets: ier | eS Se Sar ee Ce Le: Cr ma a 30,470 
Due from governmental corps. or agencies --. j17,4586 12,984, ------ SB j§ ecccesi sscecei eososee «Sool 
Capital stocks and paid-io surplus of govern- a a ee meee Cl q100,000 
eee oe hLllhlUkeen )=6OSORENE 6 CONCRRS. Se UL an. e990068 ES ~~ 
Allocations for capital stock purchases and| eo | | | | .....f cooclc} ceeee ek] eee eee]  ceeen en] ceeeeef Tree 
Th nach Secon 6(sraseeE C Suesepy 6=6(wceeess  senerey | Sererrl cssses]  cvoses|  saccoes  Souaee 
Se rrr) cicwen] | eeecan]  eceseny seccwe]  cowece]  oneeee) ee em — 
— 297 a} ‘ 7 930.7 
SESS te 2 388,753}  280,981| 1,517,916] 133,271] 113,754) 3,013,464) 102,430 42,449) 337,633) _ __10 BL cs 
Liabilities — cos 
Bonds, notes, and debentures: | ae 4,040,085 
Obligations guaranteed by United States...| | ------| 9 e727: 1.981.008| ..<.-.| <------ 199.968.0011 ccccce] os eecees] eeeeee|ooenee > 
te epenedemtmeanes et. te eennet RERSREOtS RS 26,250| ------| e-----] 0 ---""- sas Hacetaiaatd 
Accrued interest payable: 20,995 
Guaranteed ay United a a pewnce eoece- 10,765) ------| ------ 10,220, 4  enenee|  eeeees|oerernt CO” _ 21075 
EES a ce aN TE Se 20,040 1,031} <.-----| ------ 3 -esces ee ------ coecn- 43 690 
iii a Amt eee tee ai a aes eeitati 19,518 1,773 5,690 19 5,016 11,542 a <j seers ee, + eoceee 8.145 
i: ie ge Wn aa 5,809 599 1,461 ) a ee Cente 
es: 26,153 
For uncollectible items.............-..---- 12,618 2,279; e11,228 27 ~----- ~----- ocee-- eeeeee “S794| _...-- 45,383 
Other operating reserves................-.| <--cc--])0 o7*-7o> 92} ------| ------ 38,401 94) ------ eg eters 
ios rm 6,317,219 
Total NMabilities other than inter-agency.. | 1,973,676) 175,424) 1,311,231 50 5,019| 2,844,486 367, 2s - ----- 6,953 10 
; [nter-agency liabilities: 66,251 
Due to governmental! corporations or agencies 58,125 n 6,684 1441) -W2---] <eeeree] oer" ORS SES esc ete erent 
gee simi 6,383,4 
ts et nc ncccccccutncsecsen 2,031,801} 175,424) 1,317,916 1,492 5,019| 2,844,486 en 6,953 10| 6,383,471 
Capita! and surplus: 
i 933.907] 70,000} 200,000] 127,680] 105,998] 200,000} 100,000) 42,449 289,299 10 are 
i ieee age eee EE 485,793 Te es a, SS RE BL) tthe 041,380) ------ ' 
Reserves from earned surplus: 11.41 
Reserve for dividends and contingencies -- -, i fee 143} ------| ------ 1,997)  -2----]) weeeen] ome 109 ay 
i. eI Se EN as eer) Gee ia c17 514 
Earned surplus and undivided profits... -- 2/321 To" pees 3,955 1,602) 31,022 i laces Batre: Siernse 
Total liabilities, capital, and surplus----- 2.388,753|  280,981| 1,517,916] 133,271] 113,754) 3,013,464) 102,430 42,449) 337,633 130| 7,930,789 






































a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments). 

: aeons for jee yma. items and items in transit. 017.842 f - teed loans, & 

xcludes contingent assets and liabilities amounting to $217, or guaran oans, «Cc. 

@ Includes U. 8. Housing eemetain Ue S. Railroad Administration, U. S. Spruce Production Corporation, and notes received on account of sale of surplus war 

supplies. 

h Includes Electric Home and Farm Authority, Inc.; Farm Credit Administration (crop-production and other loans); Federal Housing Administration; Federal Prisons 
Industries, Inc.; Resettlement Adininistration, Division of Subsistence Homesteads; Inland Waterways Corporation; RFC Mortgage Corporation, Tennessee Valley Asso- 
ciated Co-operatives, Inc.; Tennessee Valley Authority, Inc.; loans to railroads, and inter-agency interests held by the United States Treasury. 

i Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 

j Includes $5,653,214 due to Federal Land banks from the U. S. Treasury for subscriptions to paid-in surplus. 

k Preliminary statement. 

1 Includes unissued bonds covering loans in process. 

m Assets not classified. Includes only amount of capital stock subscribed by the United States. 

mn Less than $1,000. 

o Includes saseesments paid in by member banks and trust companies to the amount of $41,380,673. 

p In liquidation. 

aq Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 

r Includes loans to Federal Land banks amounting to $58,125,043. 

s Appropriation provided by Congress. 














; There were 21,362 modernization loans totaling $7 ,066 337, bringing 
Record Loans Advanced During Week of Sept. 28 4... :0ta1 madesince the beginning of the program in August 1934 to 444,139, 


under Modernization Program of FHA valued at $166.352,011. The 1,932 mortgages selected for appraisal 
: : r a ae . ; totaled $7,518,288, making the cumulative total 46,087, representing 
An all-time high of $14,584,625 worth of business done $179.718,982. 


by private lending institutions under the Federal Housing The total volume of modernization and repair work stimulated by 


Administration’s Modernization Credit and Mutual Mort- the program is much greater than the loans indicate. It is estimated 
that property owners have spent in cash since Aug. 1 1934 a total of 


gage Insurance Plans was recorded during the week ended $872,282,794, stimulated by FHA activities. The estimated amount 
Sept. 28. In announcing this on Oct. 3 the FHA said: for the week ended Sept. 28 is $18,578,956. 
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
THEREFROM, AND UNEXPENDED BALANCES AS OF SEPTEMBER 30 1935 


The statement of funds appropriated and allocated as of September 30 1935, taken from the daily Treasury state- 
ment, is as follows (cents omitted) (see explanatory note below): 
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Sources of Funds a 


Erpendtiures a 





















































Apovruprtaitons 
Statutory and Erecutice Allocations 
Reconstruction Fiscal Year 
Organtzattons Nattonal Emergency Finance Tota Fiscal Year 1935 and Unezpended 
e Spectite Inaustrial Emergency Reltef Cor poration 1936 Prior Years b 
kecrovery Appropriittion|Arpropriatttn 
Act Act 1935, Act 1935, 
Approved Apprved Approved 
June 16 1933\ June 19 1934) April 8 1935 
Agricultural aid: $ s $ $ $ s $ $ $ 
Agricultural Adjustment Administration|d1716880,281 fa e 1,754,434,281| 171,066,722)1,033,276,980| 550,090,579 
et Ol... nw endiademmoanhs Sean O64. 181i 8 §=« ewccceesl = 8=— Seaaccce] 0’ eccecece] = =—s_ soanesee £913,444,181 39,015,513] 874,428,668)  ......- 
0 SS ee 2 ee 803,436,100 Se eee” © ddudeasel coccccee!. .. osenbees 840,990,100} 132,051,209] 158,848,311) 550,090,579 
Commodity Credit Corporation .g....| -------- Da )6=—slCiéedeeetbel 0 6=—§. e@ ade h502,275,542| 505,275,542); 145,751,213) 104,197,869} 255,326,459 
Farm Credit Administration .6_..___. 80,000,000 60,000,000} 146,785,000;  ........ 313,247,451) 600,032,481 31,371,170) 423,395,524) 178,008,127 
Federal Farm Mortgage Corporation...)  <----.--| «- sennnnnn] ewww ene-| 0 o-oo 200,000,000; 200,000,000; -.......- 200,000,000; =... ee 
Federal Land banks: 
a ig a. SREP age Sf FF i ee. ee ee 125,000,000 41,860,920} 124,958,815 1,902,105 
a annie ie eae ei 145,000,000|  cabcccecc] jjgcacccses| soccsces| socscese 145,000,000 10,496,787 74,493,662 60,009,549 
_— pesustion in int. rates on mortgages. SB.950.000|  «ecccecel jé cocececs| csecccces| coccce °- 58,950,000 3,255,777 19,506,931 36,187,290 
ef: 
Federal Emergency Relief Admin...... 1605,000,000| 152,304,158) 480,590,512; 803,000,000) 911,040,000)2,951,934,671)|! 244,626,784'2,443,115,494|) 141,380,256 
Federal Surplus Relief Corporation. __-_|/! | 6,187,813} 116,624,322]/ 
Civil Works Administration_......... 1345.000.000} 400,005,000; -ue4----| <------- 88,960,000!) 833,965,000 229,286) 816,450,155 17,285,557 
Emergency conservation work........ 93,101,630) 323,362,315 343,390,000 ere i eseacees 1,282,628,395| 160,784,558! 467,449,494] 354,394,341 
Department of Agriculture. relief......}| | -.------] -------- TaSaneee, 0s Ci«Céww eel dates 92,845,000 1,393,336 80,561,249 10,890,414 
Public Works (including Work Relief); 
Boulder Canyon project.........----- c18,339,960 44,125,000 3,000,000 15,000,000; .......- 80,464,960 5,378,154 43,265,888 31,820,917 
Loans & grants to States, munic. &c.@.|  ----.--- 455.547.615| 153,690,592| 132,754,231 k 741,962,438| $41,048,494] 216,303,647] 566,737,286 
NS Se a ecapmnpanigtats ETO tie celeste ‘nencemne k 199,580,596} j22,028,917| 136,969,752} 84,639,670 
Public highways....................| 255,488,217| 437,141,725} | ---..--- 500,000,000} = -.-....- 1,192,629,942| 82,617,000} 585,238,957] 524,773,984 
River and harbor work............... | wweuceee 262,837,586| 94,699,000; 144,716,169)  ........ 502,252,755| 34,135,754] 220,375,133| 247,741,868 
Rural Electrification Administration...| | <--------|  <«<«e---] <<------ 5,268,267) ..-.---- 6,268,267 104,148 16,820 5,147,297 
Works Progress Administration.......| ........|  «ceececc<| _ -<-<---- itty) gyperescr 974,717,628} 17,124,955]  -..-...- 957,592,672 
Allother....__.. ER ine 2,000,000] 748,538,609] 76,585,620) 322,814,947) -.....-- 1,219,939,176| 89,862,186] 460,640,362! 669,436,627 
Aids to home owners: 
Home -loan system: 
Ne en a ee Me 125,000,000; 125,000,000 3,600,000 81,645,700 39,754,300 
Home Owners’ Loan Corporation....| -.------ | #$$$eeseceect jj -@esceeescet jj caesescceee 200,000,000; 200,000,000 Seetueoe PR 
Federal savings aod loans associations! 150,000,000); --------| <<<<2e2--) 9 -nnnnnee] ww www nee 50,000,000 14,905,069 30,241,584 4,852,725 
ey Cl eenee SS. 7ae.ne ieee ene: 213,799,250 pocbeooval ~ Get tan 7,004, 160 6,849,186) 233,675,402 
Federal Housing Administration......} -------- 1@GO.GGGi = scesesssss| secsecsece e34,000,000 35,000 ,000 2,928,224 15,963,873 16,107,902 
Resettlement Administration.........| cueccee- 38,918,877 3,389,487| 163,650,000; -........ 205,958,365 6,916,448 1,761,663] 197,279,854 
Subsistence homesteads..............|  «-_-cenccece S.Sal.cG8t i secescesce| scesascces] i sbeeeens 6,811,963 410,545 6,034,250 367,164 
Miscellaneous: 
Export-Import Banks of Washington.¢.| --.------ kf) a 37,500,000} 38,750,000 2,218,474 37,827; 36,493,698 
Federal Deposit Insurance Corporation.| 150,000,000} $--------| --------| -------- n 150,000,000; —s_—..- 150,000,000}; ..---.--- 
Administration for Industrial Recovery_| § ....-.-- 17,408,000 RSC ee 60 weecceoes| ss OH ous 22,408 ,000 2,765,610 19,129,222 513,166 
Reconstruction Finance Corp.—direct 
loans and expenditures .g@......____ ee eee Se ae a 'e4346 156,231/4,346,156,231 40,978 ,097|2,276,434,748 |2,028,743,385 
Tennessee Valley nick cittintie een tel c 50,000,000 Ae =3©6sél rerteaet =~ éadéébaiee 75,000 ,000 13,094,825 47,186,331 14,719,842 
| | 
CE aa a 2,801,315,908|3,273,114,858 1,424,975,212/3,798,494,942|6,758,119,256|18056 080,177! 962,511,944/9,827,695,783|7,265,872,449 
Unallocated funds: 
eel 715,095] 201,505,058) -........ Dn... sesedceset  ‘edleeawe 202,220,153 
By Public Works Administration......| | ----.--- 26,885,141 OO56,008) 0 ccwccccsl 0 ess esecs RF eee) er 27,369,834 
1,426,175,000'4,000,000 ,00016.758,179,256/18285670,165! 962,511,944'9,827,695,783'7 495,462 436 


Grand total 


2,801,315,908 





3,300,000 ,000 





a The following appropriations included in the 1936 Budget estimate of $300,- 
000,000 for general public works annual program and expenditures therefrom are 
Boulder Canyon Project, 
Public highways, $40,000,000; River and harbor work, $10,000,000; other public 
works, $118,409,000; Tennessee Valley Authority, $36,000,000; total, $218,409,000. 

b The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 


not included in the 


under authority of the Act of Jan. 23 1932. 


above statement: 


$14,000 Guu; 


Expenditures by the several depart- 


ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from general] disbursing accounts, and, therefore, 
are not susceptible to segregation from the genera] expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


c See note a above. 


d Includes (a) $350,000,000 specifie appropriations from the General Treasury 
under the Acts of May 12 1933, May 25 1934 and June 19 1934; (b) $1,357,885,000 
advanced by the Secretary of the Treasury under authority of Sec. 12-B of the 
Agricultural Adjustment Act, which must be returned to the Treasury from the 
proceeds of processing taxes collected on farm products; (c) $1,753,795 advanced 
by the Secretary of the Treasury under authority of Sec. 10-A of the Act of June 28 
1934; and (d) $8,000,000 allocated from processing taxes for purchase of surplus 
sugar under the Act of May 9 1934; less $758,513.02 transferred to Division of Dis- 
bursement, Treasury Department. 

e There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 


by the Reconstruction Finance Corporation. 


The authority of the Reconstruction 


Finance Corporation to issue its bonds, notes, and debentures has been increased 


by such amounts as may be required to provide funds for such purposes. 


f The sum of $8,600,000 of this amount has been allocated for the purchase 


of surplus sugar under the Act of May 9 1934. 


burse the Treasury for the advances referred to in footnote d. 


2g Expenditures are stated on a net basis, |.e., gross expenditures less repay nents 
and collections, details of which are set forth in the supplementary statement below. 


h Net, after deducting repayments to the Reconstruction Finance Corporation. 


The remainder is reserved to reim- 


i The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 wa? 


allocated by the President as follows: 


Civil Works Administration, 


Federal Emergency Relief Administration, $605,000,000. 

j Excess of credits, deduct. 

k Under the provisions of the Emergency Appropriation Act, fiscal year 1935 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may pot exceed $250,000,000. 
for such securities are available for loans (but pot grants) under Title II of the 


National Industrial Recovery Act. 


$345,000,000° 


Moneys paid 


The amount of obligations which the Recon- 


struction Finance Corporation is authorized to have outstanding at any one time 
is increased by the sums necessary for such purchases, not to exceed $250,000,000. 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works, 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “‘Reconstruction Finance Cor- 
poration—direct loans and expenditures.”’ 

1 Includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

m The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


n Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

o This amount represents the unallocated balance of an allocation of $400,000,000 
by the President to the Administrator of Public Works. As and when such funds 
are allocated by the Administrator to specific projects, the amounts are transferred 
from an unallocated status to an allocated status. 

NOTE—tThe total amount of expenditures for the fiscal year 1936 in this statement 
can be reconciled with the total amount of recovery and relief expenditures shown 
on page 2 by adding to the latter the amounts included in general expenditures 
under the captions “Agricultural Adjustment Administration’ and ‘“‘Refunds of 
recelpts—processing tax on farm products,’’ and deducting the receipts under the 





caption ‘Processing tax on farm products.”’ 








DETAILS OF REVOLVING FUNDS 


INCLUDED IN THE TABLE ABOVE 



































Thts Month Fiscal Year 1936 
Organizations 7 
Repayments and Net Repayments and Net 
Payments Collections Erpendutures Payments Collections Expenditures 
Commodity Credst Corporetio® ..ooocecocececcceeeeccoccso-ecs $9,976,129 $126,811 $9,849,317 $166,052,454 $20,301,240 $145,751,213 
Farm Credit Administration... ..- a ERD ee Re gees I a 9,777,000 13,650,161 a3,873,160 28,891,553 30,262,723 al,371,170 
Loans and grants to Staves, municipalities, @c_....-.---.-- ..- 22,369,434 18,241,344 4,128,090 69,983,187 111,031,682 a41,048,494 
Loans to raijroads............._. RS «+ ae AR eee 415,000 84,736 330,263 7,192,867 29,221,785 a22,028,917 
Export-Import PFanks of Washington... ..........--...-----.-.-- 13,896 401,553 a37 657 2,713,284 494,810 2,218,474 
Reconstruction Finance Corporation— Direct loans & expenditures 37,188,764 54,172,024 216,983,259 244,455,442 203 ,477 345 40,978,097 





a Excess of repayments and collections (deduct). 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Dec. 31 1930 
Lowest Post- 
War Debt 


Aug. 31 1919 
Highest Post- 
War Debt 


March 31 1917 
Pre-War 
Debt 


Sept. 30 1934 
a Year Ago 


Aug. 31 1935 

Last Month Sept. 30 1935 

$29,421,331,670.22 
1,798,553,089.64 











$29 ,032,655,148.03 
1,474,882 ,243.21 


$27,189,648,737.58 
2,193,117,438.62 


——<» 


Gross debt 
Net bal. in general fund. 
Gross debt less net bal 
ance in general fund 


$16,026,087 ,087.07 


$26,596,701,648.01 
306 803,319.55 


1,118,109,534.76 


$1,252,044,346.28 
74,216,460.05 


$1,207 827,886.23 


CE 
Net bal. in genera! fund. 
Gross debt less net bal- 
ance in gen. fund... 





- —_ —.-~—.» ~— 


$27,557,772,904.82 








—_—--- ————. -—. 


$24,996 ,531,298.96 


$15,719,283,767.52 


























$25,478,592,113.25 $27,622,778,580.58 
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PRELIMINARY DEBT STATEMENT OF THE GOVERNMENT RECEIPTS'AND EXPENDITURES _ 
UNITED STATES SEPT. 30 1935 Through the courtesy of the Secretary of the Treasury 


The preliminary statement of the public debt of the United We are enabled to place before our readers to-day the details 
States Sept. 30 1935. as made upon the basis of the daily of Government receipts and disbursements for September 













































































: 027 oO. , 
Treasury statement, is as follows: 1935 and 1934 and the three months of the fiscal years 
1935-36 and 1934-35. 
. ya Cueehs ose General & Special Funds— —— Month of — "cae to an 
% Panama Canal loan of 1961............ $49,800,000 .00 Recet pts— 1935 Je yoo" 
3% Conversion bonds of 1946-47........... 28,894,500.00 Internal Revenue: $ $ $ s 
24% % Postal Savings bonds (10th to 49th ser.) 121,821,840.00 9200,516,840.00 I 230,610,620 173,309,746 ahi ye 
910,080. Miscell. internal revenue.... 142,976,272 176,464,529 526,377, Ol, 

44 % Fourth Liberty Loan of 1933-38 (called)a_-............-. 505,066, 150.00 Processing tax on farm prod’ts = 10,398,631 © 42,399,254 39,015,514 = 124,262,939 . 
Treasury bonds: Customs “2666666660666 668666660 29,703,585 36,174,121 96,542,469 78,457,529 

4% % bonds of 1947-52............- eeee-  758,955,800.00 Misceilaneous receipts: 

4% bonds of 1944-54__.................. 1,036.762.000.00 Proceeds of Govt.-owned se- 

3% % bonds of 1946-56........--.------. 489.087.100.00 curities: 

334% bonds of 1943-47_................. 454.135,200.00 Principal—for'n obligation§ = ..-.-.---- © -------00= © serenennre mee 196.128 

, 3%% bonds of 1940-43.__.............-.- 352.993.950.00 Interest—for'n obligations. = -...------  ---------~ === === === "906 

3%% bonds of 1941-43 AN ba, COI 544 914.050.00 All 0 ES 288,520 9,085,654 23,744,185 11,094, 

3% % bonds of 1 rity Panama Canal tolls, &c_._.-- 1,681,384 2,604,573 5,642.927 6,289,465 

4% % bonds of 1946-49.................. 818,646,000.00 - 845,991 
3% bonds of 1951-55............-...---.-- 755.477.000.00 Seigniorage . ...-...-........ 1,840,589 6,911,303 14,80 993 a aneee 
Hes pone of +4 AOE TS RC SS 834.474.100.000 Other miscellaneous......... 3,311,225 2,495,323 14,487,660 13, ’ 
0 nde of Dt? aprenessenedbeoest - 1,400,570,500.00 

3K % bonds of 1944-46 | ES 1,518,858,800.00 Total receipts -“eeeceececeaee 420,810,826 449,444,510 998,464,465 953,899,530 

a 1,035,884,900.00 Erpendttures— 

34% bonds of 1949-52... .. ccc nccccce 491,377,100.00 General—Departmental a... 32,332,433 26,926,722 111,496,548 97,883,347 

3%% bonds of 1945-00... cccccccceccce 2,611 ; 156,200.00 Public buildings a........-. 780,809 2,634,222 2,748,051 9,700,530 

2% % bonds of 1945-47..............-... 375,997 ,200.00 13.479.289.900.00 River and harbor work a... 6,662,066 3,914,540 rene en 

5219, 259, IN. Panama Canal a_.._......-.-.- 377,451 1,440,792 2,958,1 17IO, 
es i ose ecneionsanenetdassdbonadeue 115,058.212.50 Postal deficiency.........-- 15,000,000 9,999,995 yy pay ye 
Retirement funds (U.S.share) ..........  -.-.-.---- 40,662, 40 U9, 
EE eaneccesesesecesodesenGesesocéccoosoosccce $14,299,930,602.50 SU, I 5,707,500 4,364,295 
National defense:a : 

Treasury Notes— 67,402,624 47,548,953 
234% series D-1935, maturing Dec. 15 1935.. $418,291,900.00 Seve AER Kiss Ones aye gti 91,964,702 79,511,739 
3% % series A-1936, maturing Aug. 11936... 364,138,000.00 Veterans’ pensions & benefits: ia = 
2% % series B-1936, maturing Dec. 15 1936.. 357 921,200.00 Veterans’ Adninistration e 45.562.089 45.324.500 139,069,242 137,258,740 
2% % series C-1936, maturing Apr. 15 1936.. 558,819,200.00 Adjusted service ctf. fund Ae 8 pti 100,000,000 50,000,000 
134% series D-1936, maturing Sept. 151936..  514,066,000.00 Agricul. Adjust. Admin.ac..  86,560.625 35,420,314 —«115,06.224 —=-_71,720,056 
14% % series E-1436, maturing June 15 1936.. 686,616,400.00 a Credit i hectaneaniedions ta 1.992, 338 be 666 596 1,205,569 b3, 126,397 
3/4 % series A-1937, maturing Sept. 15 1937. = 817, 483,500.00 Debt charges—Retirements 17,673, 750 "1,500 —-86, 122,250 6,250 
3% series B-1937, maturing Apr. 15 1937-... = 502,361,900.00 Interest ~~ —3011233,390 «60,386,194 135,760,112 109,570,022 
3% series C-1937, maturing Feb. 15 1937.... 428,730,700.00 Refunds—Customs......... 1.047.758 1,868,124 3,595,856 5,152,283 
2% % series A-1938, maturing Feb. 1 1938... §276,679,600.00 Internal revenue.......... 1,887,426 1,804,888 7,161,103 5,985,736 
2%% series B-1938, maturing June 15 1938_. 618,056,800.00 - oe date taainieee aomeeed gon 919 248 5 798.788 5,089,348 
3% series C-1938, maturing Mar. 151938... | 455.175.500.00 Frossmng 68. On farm pro. —_—*1, 950,788 py canes ones 

% series D-1938, maturing Sept. 15 1938_-. 596,416,100.00 . 4 49,803,786 667,187,754 
2% % series A-1939, maturing June 15 1939.. 1,293.714,200.00 ee nt waiet: Janeen + eek oan staittemata 
1% % series B-1939, maturing Dec. 15 1939_. 526,233 ,000.00 Agricultural aid: 
1%, series A-1°40. maturing Mar. 151940... 1,378,364,200.00 Agricul. Adjust. Admin 3.173.950 26.090.598 50,221,711 81,072,506 
14% series B-1°940 maturing June 15 1940_. 738,428 ,400.00 Commodit Credit Cor a 9,849,318 37,552,248 145,751,214 b91,281,606 
114% series C-1939, maturing Mar. 15 1939 940.226. 900.00 . oe Ang eal — eee vr cr 

0) ’ . -- , ’ Farm Credit Admin. (Cinel. x 90 454.901 

, Fed. Farm. Mtge. Corp.) b3, 873,161 3,642 217 1,371,170 454, 
4% Civil Service retirement fund, series ee ree R = hand banks....... ne — re — 
, elief: 

te ee em 281,500,000.00 , mM 
4% Foreign Service retirement fund, series i a in thy we 

RR ae ti. Cam le AEST. 2,974,000.00 Sntetendiaaiinds 2 D6 814.598 852,23 
4% Canal Zo 944, Corporation) .........-. 84,130,250 100,035,125 250,814,598 365,852,233 

% Ses ne retirement fund, series 1936 , Civil Works Administration 83,973 909,779 229,287 8,186,480 
9% P oe nnnen ee ee eee meen enn 2,795,000 .00 Emerg. Conserva’n work _— 57,082,175 30,104,668 160,784,559 97,817,501 
rie 1990, ngs System series, maturing 70.000.000.00 : Dept. of Agricul., relief. __. 278,155 23,464,256 1,393,3% 23,905, 761 
© 1IOY ~~ ~~ ww we mm wn nn nn nn nnn nnn= , ’ . 2ublic Work (incl. work rel’f); 
gi BoA —— — Corporation sen o00 000 00 Boulder Canyon project... 2,123,739 2,251,713 5,378,154 6,875,581 
es, maturing Vec. | 1969...... ooecee- ‘000 ,Q00. 11.928.902.500 Loans and grants to States, 

Certificate Inde , 992, -00 municipalities. &c...... 4,128,090 13,319,109 bb41,048, 495 44 794,471 
4% - 4 hb me ow Loans to railroads._.___.-. 330,263 12,999,000 22,028,918 46,038,000 

© a . y 108 oe cate Fund series, Public highways__.._.._.. 23,642,917 37,471,727 82,617,000 132,048,617 

maturing Jan. 1 1936... ccccccccccccns ccc cc ccces- ee ece 251,400,000.00 River and harbor work... 13,107,104 17,403,951 34,135,754 47,025,507 

Rural Electrifica’n Admin FF ir 104,149 = ca nnnneece 

Treasury Bilis (Maturtty Value)— Works Progress Admin - 14,731,493 wienndtinnds VA. 
Series maturing Oct 2 1935... -.......... $50,063 ,000.00 Sea SP ae 29,027,322 28,382,723 £9, 862,187 64,196,317 
Series maturing Oct 9 1935...-.-...-.-... 50,.021,000.00 Aid to homeowners: 

Series maturing Oct. 16 1935.............. 50,013,000.00 Home-loan system_....... 6,608,330 1,319,182 18,505,690 49,370,182 

Series maturing Oct. 23 1935_....-...--.-. 50,009,000.00 Emergency housing......-. 2,778,958 651,409 7,004,161 1,109,765 

— term sa 30 oo (bE eee 50,013,000.00 Federal Housing Admin_-_. 966,289 98,829 2,928,225 9,717,531 
ries maturing Nov. a Sp eert ee ; 000. se f "n. _ ese = 6,916,848 i «.-------- 

Series me teed Nov. 13 1935 a a ee yyy nti teeny he metermee 7 . oe b90,331 410,548 316,681 

Series maturing Nov. 20 1935........-.---- 50,045,000.00 Miscellaneous: it 

— Pe See, Oe Eco conccounceos 50,185,000.00 Export-Import Bks. of Wash- b387,657 b525,195 2,218,474 ere 

ries maturing Dec. 4 19035............-.. 50,072 ,000.00 Fed. Deposit Insur. Corp....  .«..------- Saat? i secseccoss 6,181,5 
Series maturing Dec. 11 1935_........._ ~~ 50,149,000.00 Admin. for Indus. Recovery. 819,639 886,841 2,765,611 2,759,803 
Series maturing Dec. 18 1935... ......---.-- 50,006 ,000.00 Reconstruction Finance Corp. 

Series maturing Dec. 24 1935... ...._-_____. 50,071,000.00 —<direct loans & expend's.. 616,983,260 12,414,681 40,978,097 119,189,646 
eae matering Dee. a1 +4 SM - 50,018,000.08 Tennessee Valley Authority—-. 4,598,550 2,716,178 13,094,826 7,089,792 
es maturing Jan. & ae epee 9,062,000 .00 
Series maturing Jan. 15 1936...........-.. 50,020,000.00 Total recovery andrelief .. 244,649,835 282,921,988 880,682,446 828,383,748 
— ee _ = > ah sccsecccce a nee ane a Total expenditures_.....-_- 581,019,818 515,597,897  1,830,486,232  1,495,571,50% 
Series maturing Feb. 5 1936.............. 50.091.000.00 Excess of receipts. .....--.--.- wewenn-n-- 9 se-enenn-s eoreceress = coneconoce 
Series meturinn a i 50,255,000.00 Excess of expenditures _......-. 160,208,993 66,153,387 832,021,766 541,671,972 
Series maturing Feb. 19 1936... ....__.-___. 50,020,000.00 Summary 
Series maturing Feb. 26 1936......_..-__-- 50,037 ,000.00 Eacess of expenditures__....... 160,208,993 66,153,387 832,021,766 541,671,972 
— ah + ah i ; os a oS. 320.000.00 Less public-debt retirements. 17,673,750 1,500 86,122,350 6,250 
ries maturing Mar. IT 1936 .....-.------- -080,000.00 Excess of expenditures (eacl. 
ee ease m l- 4 pubeaeecambbete oe nae da oe public debt retirements) _-- _- 142,535,243 66,151,887 745,899,416 $41,005,722 
Series maturing Apr. 11936.-..-.-------- 50,000,000.00 Oe ee ee eae 
Series maturing Apr. 8 1936........-.---- 50, 100,000.00 xpendit (+) —31,645,727 —12,804,293 -+-213,448,353 —16,353,597 
Series maturing Apr. 15 1936_............. 50.062.000.00 Pe VT lecccosccece aha _— sin ts 
a pe tt rig = a oe ccceccccccce aay oy apes 110,889,516 53,347,594 959,347,769 $25,312,125 
Series maturing May 6 1936 ce eecererecese 50 102'000.00 * Less nat. bank note retire’ts * 5 196,116,273 -.-----<«-< 
ane oo acaion ped = on oo ceeeweccecce papi nays Total excess of expenditures 65,005,676 53,347,594 763,231,496 526,312,125 
Series maturing May 27 1936.- RETEST A 50,000.000.00 increase “7 So —) = -+-223.670.846 +-56.4140.5 —42.792.450 -—388,804,801 
Series maturing June 3 1936__..._____.___. 50,046,000.00 aes oe SBBES. co ween e ——_—— ——__—— — oe 
Series maturing June 10 1936_........______ 50,031,000.00 Increase in the public debt. -_- 388,676,522 109,788,173 720,439,046 136,507,323 
Series maturing June 17 1936__.........__. 50.015,000.00 Public debt at begin. of month 
Series maturing June 24 1936_........___.. 50,040,000.00 AAAI D2 EP Saar oe 29,032,655,148 27,079,860,564 28,700,892,624 27,053,141,415 
1,952,134,000,00 Public debt this date... .._. 29,421,331,670 27,189,648,737 29,421,331,670 27,189,648,738 
Total interest-bearing debt outstanding .......---..--.---- $28,432,457,102.50 [ust py Paes ement 
Matured Debt on Which Interest Has Ceaseda— Recetpts— 
as Ci A 19,189,646 12,454,288 60,677,650 37,427,008 


Old debt matured —issued prior to April 1 1917 $6,256,630-26 


3K% he and 4% % First Liberty Loan bonds Increment resulting from reduc- 


tion in the weight of the gold 
































Of 1932-47 - - ~~~ ~~ = nw wae 84,591,800.00 dollar 62,946 134,843 190,221 675,209 
or ‘ Ube ween ecnaeecancaaneracaecaee , ‘ - heated ’ 
_ iget-42 shin erence ——o f : none 7 aes ri 1,696,050.00 Seignlorage. ..--------e220--- ere. eenasaiions ee Sere 
%% Third Liberty Loan bonds of 1928___. .733,550. oe ee cae i ce Lectin 
834 % and 434 % Victory notes of 1922-23-77” at yy Sa an nC 36,965,171 12,589,131 91,495,775 38,102,217 
Treasury notes, at various interest rates_____ 19,339,400.00 Exrpenditures— 
Ctfs. of indebtedness, at various interest rates 11,623,600.00 Ne 15,142,792 b215,162 49,861,085 1,748,620 
BEY WHR n weseescucceceseoccesccocces 18,390,000.00 Transactions in checking ace’ts 
ury savings certificates. .............. 327,625.00 of governmental agencies (met) 656,340,417 -...-..-.-.. ff en 
5 ol *harge: agains 2m I 
Dett Boartne Neo Intervet 145,731,105.26 Ch — against increment on 
RpueeeG B6A0es NSCS... oc ccncccecccccccoce $346,681,016.00 EEN ESSE LES DS NIE ae TE 156,002 eA) 
Less gold reserve... ..............-.-.-.-- 156 039,430.93 Payment to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act, 
$190,641,585.07 et SS OR Sasa 633,229 an 2.585.546 —«-_ «- nnn e 
Deposits for retirement of National bank and For retirem’t of nat. bk. notes 45,883,840 = _______. .. 196,116,273 a 
Federal Reserve bank notes_-.-.....-...-.- 647,180,511.50 Tosa! ome 7 ee ge gene og ae > 
Old demand notes and fractional currency - ._ 2,035,479.85 Potal..----------------- 9}, it. bd Ls 21,748,620 
Thrift and Treasury savings stamps, unclassi- Excess of receipts or credits...- 31,645,727 12,804,293 OR 16,353,597 
SRE EAE a Tt AA, GN SE aL SE HR 3,285,886.04 A Oe rn. nnn, —nenteniene . séneeennee FF. re 
843,143 462.46 a Additional! expenditures on these posounts for the months and the fiscal years 
= are included under Recovery and Relief Expenditures, the classification of which 
Total gross debt ..---..... ee nen SOLE SOR POSSE es $29,421,331,670.22 will be shown in the statement of classified receipts and expenditures appearing on 
a Called for redemption Oct. 15 1935. Also includes amounts of outstanding page 5 of the daily Treasury statement for the 15th of each month. 
bonds called for redemption on Apr. 15 1934, Oct. 15 1934, and Apr. 15 1935, on b Excess of credits (deduct). c Payable from processing taxes on farm products 


which interest has ceased. or advances from the Treasury to be deducted from processing taxes. 


oe 
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TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 


Treasury at the beginning of business on the first of July, 
August, September, and October 1935: 
































Holdings in U.S. Treasury| July 1 1935 | Aug. 1 1935 | Sept. 11935| Oct. 1 1935 
Net gold coin and bullion. 995,044,850 981 700 697 786,502 301] 821 $32 664 
Net silver coin and bullion} 146,304,999] 159,604,961] 166,176,310] 195.741.152 
Net United States notes _. 1,894,113 2,317,626 1,331,490 2,325,744 
Net National bank notes.| 29,652,823] 37.651.069 9,894,.757| 10,233,262 
Net Federal Reserve notes} 16,024,045) 12,030.740| 16,409,250] 13.747'980 
Net ed. Res. bank notes . 1,584,012 1,306,666 1,232,246 423,555 
Net subsidiary silver...__ 4,972,721 5,686,537 4,774,850} 3,060,360 
inor coin, &ce.......... 18,150,402 7,890,990 7,606,355 7,837,894 
Total cash in Treasury -|1,213,627,965|1,208,189,286) 994.227.559|*1055 302.611 
Less gold reserve fund...| 156,039,431] 156,039.431| 156.039.431| 156,039,431 
Cash balance in Treas_. 1,057,588,534/ 1,052,149 | 
op Eien bt ,052,149,855| 838,188,128] 899,263,180 
account Treas'y bonds,| 
Treasury Aw. — cer- 
ebtedness} 799,021,000] 676,308,000] 634,293,000] 876,517,000 
Dep. in Fed. Res. bank..| 118,346,260] 201244242] 126.418. 509, 
Dep. in National banks— : gi Games eer 
To credit Treas. U. S_. 9,028,448 8,590,036] 9,117,665 8,979,019 
To credit disb. officers_| 26,960,972] 31.404.369| 38.010.746| 43.261.277 
Cash hy — Sane’sta 2,170,164 2,128,605 2,338,754 
Deposi oreign depts. ,682, 2,322,479 2.492.084 2,347,648 
ss , * Sea Gea osrek Tray ce: Beer) ae 
Net cash in Treasury 
and in banks...___. 2,016,069 ,026] 1,974, 189, 1451 1,650,648,995|1,997,216,245 
Deduct current liabilities.| 174,723,487} 185.121.511| |175.766.751| 198,663,155 
Available cash balance. |1,841,345,539! 1,789,067,634|1,474,882,243 1,798,553,090 

















* Includes on Oct. 1 $168,162,410 silver bullion and $4,037,934 minor, &c., 
coins not included in statement ‘‘Stock of Money.”’ 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Sept. 30 1935 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Sept. 30 1935. 


CURRENT ASSETS AND LIABILITIES 











GOLD 
Assets — $ TAabtltites— $ 
Picisisipecdnssonnd 9,367,819,793.86 | Gold certificates: 
Outstanding (outsid 
of Treasury)... .. 187,296 ,049.00 
Gold ctf. ftund—Fed. 
Reserve Board _. ...6,538,930,917.25 
Redemption fund— 
Fed. Reserve notes. 19,660,163.35 
Gold reserve........_. 156,039 ,430,93 
Exch. stabilization fund. 1,800,000,000.00 
Gold in general fund... 665,893,233.33 
a ae 9,367,819,793.86 OE 9,367,819,793,86 


Note—Reserve against $346,681,016 of United States notes and $1,180,124 of 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 











SILVER 
Asset3— $ TAawMAlttes— $ 
I 392,871,852.90 | Silver ctfs. outstanding. 873,000,421.00 
Silver dollars.__..._._____ 510,137.834.00| Treasury notes of 1890 
outstanding ......... 1,180,124.00 
Silver in gen. fund ..._. 28,829,141.90 
0 A es 903 ,009 ,686.90 _ Se a 903 ,009,686.90 
GENERAL FUND 
Assele— $ Liabtitttes— + 
Gold (see above)______- 665,893,233.33 Treasurer's checks out- 
Silver (see above). _... 28.829.141.90 standing.._..._..__.~ 3,711,508.49 
United States notes____ 2,325,744.00 | Deposits of Government 
Federal Reserve notes__ 13,747,980.00 officers: 
Fed. Reserve bank notes 423,555.00 Post Office Dept... . 1,417,904.09 


Nationa! bank notes... 10,233,262.00 Board of Trustees, 


Subsidiary silver coin.__ 3,060 ,359.55 Postal Savings 
5 eee naga 4,037 933.65 System: 
Silver bullion(cost value) 164,362,450.39 5% reserve, lawful 
Silver bullion (recoinage ER 59,578,545.63 
Rt lal el 2, 549,560.25 Other deposite__... 8,259,662.43 
Unclaasified— Postmasters, clerks of 
Collections, &¢-.-.... 3,799,960.12 | courts, disbursing 
Deposits in: officers, &c....... 81,879,615.41 
Fed. Reserve banks.. 164,509,366.89 Deposits for: 
Special depos. acct. of - Redemption of Nat’! 
sales of Govt. secs... 876,517,000.00 bank notes(5% fund 
Nat. and other bank lawful money) -_.... 567,106.24 
depositaries: Uncollected items, ex- 
To credit of Treas- | Changes, &c......... 43,248,812.21 
urer of U. S__.__- 8,979,018.55 





To credit of other 198,663, 154.50 


| 
43,261,276.59 | Balance of increment re- 











Govt. officers... 
Foreign depositaries: sulting from reduction 
To credit of Treas- in weight of the gold 
urer of U. S._..- 1,261,417.13 iy LR oR lle 143,567, 504.64 
To credit of other Seigniorage (see ncte 1). 170,739,345.62 
Govt. officers... 1,086,230.55 | Working balance....-. _. 1,484,246,239.38 
Philippine Treasury: 
To credit of Treas- Balance to-day...... 1,798,553,089.64 
urer of U. 8..... 2,338,754.24 
(0 Ee 1,997,216,244.14 , 0 ee 1,997,216,244.14 





Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act 
of 1934 and the amount returned for the silver received under the President's procla- 
mation dated Aug. 9 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies to- 
day was $1 872,433,894.50. 

$655,135 in Federal Reserve notes, $422,010 in Federal Reserve bank notes, and 
$10,156,212 in National bank notes are in the Treasury in process of redemption 
and are charges against the redemption funds and retirement funds for such notes. 





THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 25 1935: 

GOLD 
The Bank of England gold reserve against notes amounted to £193,477,708 
on the 18th inst. as compared with £193 402,325 on the previous Wednesday, 

During the week the Bank announced the purchase of £91,835 in bar gi 
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At the daily fixing about £1,600,000 of bar gold changed hands during 
the week, but the open market has been active and considerable business 
was transacted afterwards. 

The appreciation of the dollar in terms of European currencies, due to 
the political situation and seasonal causes, caused a movement of gold to 
the United States of America, large amounts having been shipped from 
France and Holland as well as from this country; the amounts shipped or 
engaged to be shipped during the past week are estimated to be £9,000,000 
from Great Britain, £8,000,000 from France and £3,000,000 from Holland 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
OE ET ey See ae meee 141s. 12s. 0.60d. 
GTS ES, ae SPE eT 141s. 4d. 12s. 0.26d. 
EA ES SE a a eRe an, ay ee 141s. 5d. 12s. 0.18d. 
i) Heh > aentiinkitenébbane chanmneen 141s. 6d. 12s. 0.09d. 
ESTE ES a eee ee 141s. 6d. 12s. 0.09d. 
ee ee 141s. ld. 12s. 0.52d. 
PE AOE ES Se a ORS SS ee 141s. 3.67d. 12s. 0.29d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th inst. to mid-day on the 23rd inst, 





Imports Exports 

British South Africa _- ~~ £788,540 United States of America. £4,604,197 
British West Africa__-_-—- 151,301 Netherlands..........-. 210,061 
Tanganyika Territory - .- ee ee vf 
British India........ -- 1,057,664 Switzerland..........-.- 48,553 
I ti i nn ee i a ce EEE 16,2 
)  asaGegeangapaga  - Te Weer epee. 1,000 
Di -_tieahathkessheae: Tr ee a... neenee 674 
TEE SS 24,594 
ENE Oe 26,09 
Other countries_.......- 12,892 

£2,714,177 £5,522,529 


The SS. ‘‘Naldera”’ which sailed from Bombay on the 21st inst. carries 
gold to the value of about £566,000, of which £540,000 is consigned to 
London and £26,000 to New York 


SILVER 


The market continued to show a steady tone during the past week and 
prices showed only small variations. 

There have been no fresh features, China has sold moderately, whilst 
speculators and the Indian Bazaars have both bought and sold, although the 
atter have perhaps been more inclined to buy. 

Purchases for account of the American Treasury have been more in 
evidence; possibly influenced by the firmness of the dollar, the limit a® 
which they were willing to buy was raised and appreciable amounts of cash 
silver were acquired yesterday at the price of 29 5-16d.; to-day, however, 
with the exchange moving in favour of sterling, the limit reverted to 
29 3-16d. 

There is no change in the immediate outlook, the market at the present 
level having a steady appearance with a good undertone, 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th inst. to mid-day on the 23rd inst. 





Imports Exports 

Pn. sakikndhnnad £1,.284,700 United States of 
British India. ......-.-- 439,484 SI. tnt seme Gh atiteiandl £1,386,380 
British Malaya....-.--.-- 7,96 i. <<. ateeekoun ant 6,780 
Stites qin ogepnareal  « GP "(| 1,779 
ST einstein ities a aeeeimndh ereaen we aie 12.707 Other countries _....-..-.- 2,311 
} EE EE 3,000 
British South Africa — ~~~ *100,000 
British West Africa. - - — - 1,996 
EE SD oo le aa 37,261 
[ee 32,565 
li EE a I 4,248 
Other countries _-.------ 8,285 3 

£2,569 ,655 £1 ,397,200 

* Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. ae . 

Sept. 19__.._..29 3-l6d. 294d. Bass. 1S.. 04 oandsvodeod 5% Cents 
Sept. = aapyer 29 5-16d. 29 sed. ne, 2. coesneeuenne 65% cents 
~~ ae 29 \4d. 29 4d. DD, Min abbesceneoue 65% cents 
Sept. 23......29 5-16d. 29 5-16d. Dn, Ph aaceseceuceus 65% cents 
Sept. 24.__....29 5-l6d. 29 5-l6d. tn: Dhtssaendebeont 65 % cents 
Sept. 25......29 3-16d. 29 3-l6d. Bes. Blo ctocndeondsee 65% cents 
Average. -.-.--- 29.260d. 29.28l1d. 


The highest rate of exchange on New York recorded during the period 
from the 19th inst. to the 25th inst. was $4.93 % and the lowest $4.90%. 

Stocks in Shanghai on the 21st. consisted of about 279,000,000 dollars 
and 41,600,000 ounces in bar silver as compared With about 278,000,000 
dollars and 42,300,000 ounces in bar silver on the 14th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed.,, Thurs., Fri., 
Od. 5 Od. 7 Od, 8 Od. 9 Oda 10 Od. 11 
Silver, peroz.. 29%d. 29 Med. 29 4d. 29 %d. 29 *%d. 29 %d. 
Gold, p.fine 0z.142s. 2d. 142s. 141s. 10d. 141s. 10d. 141s. 9d. 141s. 944d’ 
Consols,2%%- Holiday 82% 82% 82% 82% 82% 
British 3%% 
War Loan_.. Holiday 103 % 103% 103% 103% 103 % 
British 4%, 
1960-90_.... Holiday 112% 112 112% 121% 112% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 








Bar N.Y.(for’n) 65% 65% 65% 65% 65% 65% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. S. Treasury p i” 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

T he dividends announced this week are: 








2386 





Financial 

















Per When | Holders 
Name of Company Share | Payablejof Record 

aska Pack Association (quarterly) .....--- $2 iNov. 9)Oct. 31 
“i... — paseccecesce ~ oe en en eceeseee- $5 |Nov. 9/Oct. 31 
Altorfer Bros., convertible preferred......-..-- A$l | Nov. l Oct. 15 
American Art Works, Inc., 6% pref. (quar.)----| $134 |Oct. 15)Sept. 30 
American Bakers Co., 7% pref. (semi-ann.) ~~~ - 3% \Jan. 2)Dec. 16 
American Bank Stocks Corp.......----.------ lige Oct. 15 Oct. 10 
American Chicle (quarterly) ...-------------- 7oc jJJan. 2)\ Dec. 12 

Bxtra.....- (tetetineigbwbwibbbabenescowhbe 25c jJJan. 2)Dec. 12 
American Equitable Assurance (N. Y.) (quar.)- 25e Oct. 25)O0ct. 15 
American Fidelity Co. (quarterly)........---- 50c |Oct. 15 Oct. 14 
American Gas Equities, inc. (quarterly) ------ lige |Oct. 15,Oct. 10 
American Machine & Foundry ©o., common... 20c |Nov. 1)Oct. 19 

ltd ino ten mihi ee PROP E2eeSnee 20c |Nov. l/Oct. 19 
American Paper Goods (quarterly) ......-.-.---- 50c |Nov. 1/Oct. 21 
American Shipbuilding (quarterly).......---- 50c |Nov. 1)Oct. 19 

Preferred (annually).....-...-.---- er $7 |Nov. 1)Oct. 19 
Anglo-Canadian ‘l'eleph. Co., 7% pref. (quar.)-| 87}ec |Nov. 1)Oct. 15 
Ashouser-Dusch i itisinh there rhenen eoans $1 |Nov. 1/Oct. 21 
Archer-Daniels-Midland, pref. (quar.).....--- $1% |Nov. 1/Oct. 21 
Atlantic City Electric Co., 36 pref. (quar.)---~-- $1% INov. 1/Oct. 7 
Avondale Mills, common (quarterly)-......---- 20c jOct. 1)Sept. 15 

Common B (quarterly)..-.....------------- 20c {Oct. IlLiSept.15 
Badger Paper Mills, common. -_-.........-.----- 50c {Oct. 15)Oct. 5 

EG TE 50c |Dec. 15\)Dec. 5 

6% preferred (quarterly) .....-.-.-.---------- 75c |Nov. 1jOct. 22 
Bay State Fishing Co., 7% pref. (8.-a.)....---- 70c |Oct. _1|Sept.25 
re Ge Ge, (GRE OETEN) ccc ccccecccecesceosseces 50c |Nov. 15)Oct. 25 
Beverly Gas & Electric (quarterly) .......----- $1.12 |Oct. 10;\Oct. 8 
a meee. CO. (GURECETIY) - coc cccceccceccsese= $1 |Oct. 7|Sept. 27 
Briggs Mfg. Co. (quarterly) .......-.-.-.------- 50c |Oct. 31j/Oct. 16 

eee a ebesnnenene 50¢e jOct. 31/Oct. 16 
British Celanese, Ist preferred........--.--.--- A7T% 1Oct. Bli._...<<«-«- 
2 Pe... wo tneeeseeeeeeesebaoe 10c |Oct. 15/Oct. 8 
Buckerfields, pref. (quar.).....--..-.--.------ $1% jOct. ] Sept. 30 
Calamba Sugar Estates (quar.)........-.-.----- 40c Jan. 2\)Dec. 14 

Preferred (quarterly) ...........--<-----<-- 35¢c |Jan. 2)Dec. 14 
Calgary Power, preferred (quar .)........----- $1% |Noy. 1/Oct. 15 
California Packing (quarterly)..-....-------- 37 we | Dec. 16) Nov. 30 
Canadian Dredge & Vock..-..--------------- $1 Nov. lj--..---- 

PFETOG (GUAPUEEIY) . - co cc cee cccecccccceces $1% |Nov. l1j_------ 
Capital Management (quarterly).....-------- 1l5c |Nov. 1l)Oct. 21 
Carpel Corp. (quar erty) Selly sims do tidiieaaeite dnd Ooty de aera 40c |Oct. 15)Oct ~ 
Cenvral Arizona Light & Power, $7 pref. (quar.)|} $1%4 |Nov. 1/Oct. 15 

S6 preferred (GUarteriy) <<< -ncccecccccoscs $142 |Nov. 1jOct. 15 
Central Power & Light, 7% preferred......-.--- 43%c |Nov. 1/Oct. 15 

i 8 8 8. ne eae bnnoneeern 37ec |Nov. 1jOct. 15 
i 4. a Oct. 25)Oct. 15 
Olty Auto Stamping. ..........-<.0---2----- l5e j}Oct. 15)Oct. 7 
Cluett, Peabody & Co., Inc., common (quar.) ~~ 25c iNov. 1)Oct. 21 
Coca-Cola Bottling Co. of St. Louis (quar.)---- 50c ,Oct. 20;Oct. 10 
Colonial Life Insurance Co. of America--_--.-~.--~- $3 |Oct. 11/Oct. 9 
Concord Electric Co. (quar.).............-.-- 70c jOct. 15)Oct. 8 

6% preferred (quarterly) -.....------------ $1¥% {Oct. 15)Oct. 8 
Concord Gas Co. 7% i ttinebmnes owe 87 kc | Nov. 15/Oct. 3l 
Continental Can Co., inc., common (quar.) - ~~ - 75¢ |Nov. 15/Oct. 25 
Ooon (W. B.) Co., 7% preferred..............- h$1%{Nov. 1/Oct. 11 

EG OO, aa $1% iINov. 1/Oct. 11 
Crandall-Mckenzie & Henderson, Inc... .-.-.-- 12%c |Nov. 1)Oct. 15 
0 § 0 er 30c |[Nov. l1)Oct. 19 

iy Gf  jQ  £A => Saapyeescey a $1% |Dec. 14) Nov. 30 
Edison Electric llluminating Co. of Boston. - - - $2 |Nov. 1/Oct. 10 
Elmira & Williamspert RR. (s.-a.)_.-._..----- $1.15 |Nov. 1l1/Oct. 19 
Emporia (Kan.) Telephone, 7% pref. (quar.).-| $1% |Sept.30/Sept. 26 
Exeter & Hampton Electric (quar.)........--- $2% jOct. 15j)Oct. 8 
Faber Coe & Gregg, Inc. (quar.)._......-.---- 50c |Dec. liNov.15 

we RR i a ea a a $1% |INov. 1/)Qct. 20 
Felin (J. J.) & Co., Inc., 7% pref. (quar.)-_--| $1% |Oct. 15)Oct. 10 
Fidelity & Deposit (Md.) (quarterly)... ...-- 50¢ (Oct. 25)O0ct. 15 
First Management Foundation (quarterly) ---- 5e 1Oct. 15;/Oct. 14 

i ee ee il iin nal na bereheanee wens 2c |Oct. 15)Oct. 14 
Fitchburg Gas & Electric Light (quar.)_... .- 69c |Oct. 15)Oct. 8 
pora Hotels, Inc (resumed) .......-cccc«<-<- 50c |Oct. 15/Oct 5 
a men ae Se ES ee 
Foreign Bond Associates, Inc., common... -- 75¢ |Oct. 16)Oct. 9 
Franklin Fire Insurance (quarterly)... ... ~~ 25c |Nov. 1/Oct. 19 
a aa oe oa ce wee inn em een 5c |Nov. 1)Oct. 19 
Froedtert Grain & Malting Co., Inc.— 

Participating convertible preferred (quar.) ~~ 30c |Nov. 1/Oct. 15 
Fyr-Fyter Co., A (quarterly) ............-..-- 25¢e [Oct. 15\Sept. 30 
General American Life Insurance Co. (St. Louis) 30c |Sept.30\Sept. 21 
General Baking (quarterly)..............---- 15c |Nov. 1l1/)Oct. 19 
I a a ee $1 INov. 1/Oct. 16 
General Hosiery Co., 7% preferred (quarterly) - $1%4 |Nov. 1l/Oct. 20 
Georgia RR. & Banking (quar.)_.._._..__..---~- $2% {|Oct. 15 Oct l 

ns ah oy A eitindh ecient dd mn mtn ebedete ame $2\% iJan. 15 Jan 2 
Gordon & Belyea, 6% lst preferred_________-- $24 jOct. 1 Sept. 27 
Gray ‘Telephone Pay Station..........._.---- $l'2 |Nov.15 Oct. 8 
Great Western Electro-Chemical (quarterly) - ~~ 80c |Nov. 15 Nov. 5 

6% preferred (quarterly) -.-.-...--.--.---- 30c |Jan.  2)Dec. 20 
Hartford Times, Inc., $3 preferred (quar.)_..-— 75¢e |Nov. 15|Nov. 1 
mevernill Biectric (quar.) .. o.oo cccccccccccc- 75ce |Oct. 10/)Oct s 
Hecla Mining Co_____- a a a 10c |Nov. 1L5jOct. 15 
Heller (W. EK.) & Co. (quar.)......_.-.-.---- 2léc |Sept. 30/|Sept. 30 

i a a 7 Mee |Sept.30| Sept. 30 

I en aew 43%c iSept. 30/Sept. 30 
Horders, Inc. (quarterly) ----__- A re: 1 Nov. 1l/Oct. 19 
Houston Light & Power, 7% pref. (quar.)_..--- $1%% |Nov. 1/Oct. 15 

6% preferred (quarterly) - -- --- Pete at acok eaedl $1% |Nov. 1/Oct. 15 
Howes bros., 7% ist & 2d pref. (quar.)__.---- $1% |Sept.30)Sept.20 

6% preferred (quar.)-- ~~~ sates iaiaaiilni tpt ioanantl $114 |Sept.30|Sept. 20 
Humberstone Shoe Co, (quar.)______________- 50e INov. l!iOct. 15 
liluminating & Power Security (quar.)_______-_- $1 INov. 9/Oct. 31 

6 Fo PRGEUETOR (GUAFEETIY) .. occ ccccccccccecc= $1% |Nov. 15/Oct. 31 
International Bronze Powder___.___________- 25e lOct. 15]____- xx 
International Cigar Machine Co., common - - - - - 45c |INov. 1/Oct. 19 

Hxtra...-...-- "debe seececeesccoésoocoeee 20c |INov. 1/Oct. 19 
International Power, cum. Ist pref___________- $1 INov. 1/Oct. 15 
Interstate Dept. Stores, Inc.,7% pref. (quar.)__| $1% |Nov. 1/Oct. 21 
Jantzen Knitting Mills (quar.)_______________ 10ec INov. 1/Oct. 15 

TCO (OTE)... a. oo ncnenecccscoase $1%% |Dec. i|Nov. 25 
Kelvinator of Canada, Ltd.,7% pref. (qu.)_._---]| $1% |Nov.15|Nov. 5 
Keystone Custodian Funds P (s.-a.)________. O}OSO88e [Oct. 15)/Sept 30 

te ee Oe ee O0|06373¢e |Oct. 15/Sept. 30 
King Royalty Co. (quarterly) _..._.._._.___ - 25e INov. 1/Oct. 15 
Lansing Co. (quarterly) --..---......._.___-- 95c |INov. 15|Nov. 10 
Loew's Boston Theatres (quar.)___.._._______ 15ec INov. 1/Oct. 19 
Loose-W iles Biscuit Co— 

5% preferred (initial, quarterly).__.________- $1% |Jan 1;Dec. 18 
Lucky Tiger Combination Gold Mining Co_ - _ - se jOct. 19)Oct. 10 

EWA ...---.-----------.- SA: «it IR SS. 3e |Oct. 19/Oct. 10 
Lumbermen’s Insurance Co. (Phila.) (s.-a.)._..._| $1% |Nov. 15/Oct. 25 
Mass. Power & Lighting Assoc., pref. (qu.)____- $2 }Oce. 15)Oct. 10 
McNeel Marble Co., 6% Ist pref. (quar.)_____ $1% |Oct. 15)Oct. 8 
Meyer-Blanke Co. (increased) __-_...._._____- 20e |Oct. 15)Oct. 5 
Michigan Seamless Tube (reduced)__________-_ 25e |Oct. 10)Oct. 5 
Mid-Continent Petroleum......._._________- 95c |\Dec. 2!INov. 1 
Midwest Oil (quarterly) --.........----_ 3c Oct. 15|Sept. 30 

i  ctbennensecacmn>nccebue 30e |Oct. 15|Sept. 30 

Preferred ($1 par) (quarterly) __......_____- 5e |Oct. 15|Sepe. 30 
ST PiivannssccdeSEREbb ene ctscocccesete 25e |Nov. 1/Oct. 21 
Melville Shoe (quarterly) .........-...... __- 75c INov. 1/Oct. 18 

lst preferred (quarterly) .................- $1% |Nov. 1/Oct. 18 

2nd preferred (quarterly) .........________- 7iu%e INov. 1/Oct. 18 
Mohawk Carpet Mills, Inc. (quar.)__________~ 25c |Oct. 15/Oct. 10 
Morris & Essex Extension RR. (s.-a.)_________ $2 INov. 1/Oct. 15 
Nash Motors Co., common (quar.)__________. 295c INov. 11Oct. 15 
Newberry (J. J.) & Co., 7% preferred (quar )__| $1% |Dec. 1/Nov. 16 
New England Grain Products Co. (Me.) (quar.) 40c |Nov. 1/)Oct. 15 
New River Co _, cumulative preferred__________ $14% |Nov. 1/Oct. 15 
New York & Honduras Rosario Mining Co__-___ 25e |Oct. 26)Oct. 15 

BED ow ewer cece cncanenwececcncteseoecces 75e |Oct. 26)Oct. 15 
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Per When | Holders 
Name of Company Share | Payableof Record 
New York Merchandise (quar.).......---.---- 50c | Nov. 1/Oct. 21 
North Boston Lighting Properties (quar.) -.---- 75c jOct. 15/Oct. 10 

Voting trust certificates (quar.)_........-.-- 75c |Oct. 15/Oct. 10 

6% preferred (Quar.).......---.-..-------- 75c |Oct. 15,Oct. 10 
Northern New York Utilities, Inc.— : 

7% preferred (quarterly)..............-.--- $1% |Nov. 1/Oct. 10 
Northern RR. of New Hampshire (quar.) ~~ ---- $134 |Oct. 31/Oct. 14 
Oahu Sugar Co. (monthly)............-.---- 20c |Nov. 15 Nov. 6 
Onomea Sugar Co. (monthly)__._._._..--..-- 20c |Oct. 20)/Oct. 10 
Orange & Rockland Electric Co. (quar.)-_------ 10c |Nov. 1/Oct. 25 
Outlet Co., common (quar.)_............---- 50c |Nov. 1/Oct. 21 

Ee SUG ENE JDdccadedonncesctedeces $1% |\Nov. 1/Oct. 21 

Second preferred (quar.).........-.-------- $144 |Nov. 1/Oct. 21 
Pacific Greyhound Corp., $3% pref. (quar.)..| 874¢ce |Oct. 1 Sept.25 
Pacific Power & Light, $6 preferred._._...---- h$ilg |Nov. 1/Oct. 18 

i deine h$i% |Nov. 1/Oct. 18 
Parkes Rust Proof (quar.).........---------- 75¢e |Nov. 20| Nov. 11 

RES Sai a) eo" ERED Pow Re $1 |Nov. 20) Nov. 11 

NE SR eS ee 35¢e |Nov 20) Nov 11 
Peoples Telephone Co, (Butler, Pa.) (quar.)..--| $132 |Oct. 15)Oct. 5 
Potomac Edison, 7% preferred (quar )..------ $1% |Nov 1/Oct. 20 

6% preferred (Guar )....-~ ccncccccccccccs- $1}, |Nov. 1)Oct. 20 
Procter & Gamble (quarterly)..........------ 37 4c |Nov. 15)Oct. 25 
Public Utilities Corp. (quar.).............-..-- $1% |Nov. 9/Oct. 31 
Quarterly Income Shares, Inc. _.........----- 3c |Nov. 1/Oct. 15 
Randall Co., preferred A (quar.)..........---- p0c |Nov. 1/Oct. 25 
Republic Investors Fund, Inc., 6% pref. (qu.) -- 1l5ce |Nov. 1)Oct. 15 
Reserve Resources, preferred.__._._____.----- h$6 |Oct. 15\)Oct. 10 
Riverside Cement, class A (no action). . 

$6 preferred (quarterly)..............-.--- $1% |Nov. 1/Oct. 15 
RockJand Light & Power (quar.)__._......-.--- l5c |Nov. 1)Oct. 15 

Stock trust certificates (quar.)......-.----- 15e |Nov. 1/Oct. 15 
Rolland Paper, 6% preferred (quar.)__....---- $1% |Dec. 1l\Nov.15 
Rolls-Royce, Am. dep. rec. ord. (interim) _. ~~ -- 5% |Nov. 13/Oct. 14 
Rose’s 5-10-25c. Stores, Inc — . 

7% preferred (semi-annually)..........---- $1% |Nov. 1)\Oct. 20 
Savannah Sugar Refining (quar.)........----- $lie |Nov. 1/Oct. 15 

Pregerread (Guarteriy).....ccccccccccesccs- $1% |Nov. 1l1/Oct. 15 
Pe Se Scukbns eked deanédadaaseseos 30c |Nov. 15) Nov. 6 
Second Management Foundation Shares, (qu.) - 5e |Oct. 15)Oct. 14 

Di cnttrsbhbnboniess db otetisibbeteonbows 4c {Oct. 15)/Oct. 14 
Securities Corp. General, $6 pref. (quar.)---.--- $134 |Nov. 1/Oct. 18 

ae Pr Ce) . .. stk eine te an eenbe $1%% |Nov. 1/Oct. 18 
Selfridge Provincial Stores, ordinary - - - - - - ---- 216% |Dec. 2\Nov.14 

Amer. dep. rec. for ordinary..........-.---- 2%% |Dec. 9 Nov. 14 
es ek i ns os bobs o0c |Oct. 1/Sept. 20 
Sheaffer (W. A.) Penn Co., pref. (quar.)..----- $2 |Oct. 20/)Sept. 30 
Simpson (Robert), pref. (8.-a.).........------ $3 |Nov. 1\Oct. 16 

EP LET IES LESTE ane aE $1 |Nov. 1/Oct. 19 
Smith Agricultural Chemical Co. (quar.)------- 12'¢c |Nov. 1)Oct. 21 

6% preferred (quarterly).........-.------- $1)¢ |Nov. 1/Oct. 21 
Solvay American Investments, pref. (quar.)..--| $1% |Nov.15/Oct. 15 
Se eee CGN. CEP.) . ccccccctccceccececs= $1% |Oct. 2\Sept. 30 

RP RS ee ee ae oe ae 25c |Oct. 2)\Sept. 30 
Southern Canada Power Co., Ltd. (quar.) ----- 20c |Nov. 15)Oct. 31 
Bf Sf "lj | aes 7oc |Nov. 1/Oct. 15 

6% % preferred (quar.).........-...-.------ $1%% |Nov. 1/Oct. 15 

6% % preferred (quar.).._......-...------ $1% |Feb. 2\Jan. 15 
Springfield Gas Light (quar.)_____...__.._---- 25c |Oct. 15,;Oct. 8 
Stewart-Warner Corp., common (s.-a.)_.._-.--- 25c |Dec. 2iNov. 1 

ON el ei ee RR OT 25c¢ |Dec. 2/Nov. 1 
Syracuse, Binghamton & New York RR------- $3 |Nov. 1/Oct. 15 
Telephone Investments (monthly)____.....--- 25c |Nov. 1)Oct. 20 
Tide Water Power Co., $6 pref. (quar.)__------ $144 |Dec. 1\)Nov. 9 
Towne Securities Corp., 7% cumul. pref. - - - - - - $3) |Oct. 21)Oct. 10 
Tung-Sol Lamp Works, pref. (quar.)......--- 75¢ |Nov. 1/Oct 19 
Union Oil of California (quar.)............--.-- 25c |Nov. 9) Oct. 19 
United New Jersey RR & Canal Co. (quar.).._.| $2% |Jan. 10/Dec. 20 
United Telephone Co. (Kansas) (quarterly) - --- $1%4 |Oct. 15\)Sept. 30 

7% preferred - (quarterly)...........-.....-.- $1% |Oct. 15\/Sept. 30 
mene 25c |Sept. 30] ........ 

71% pereterrea (quarteriy)..................- $134 jOct. 15)........ 
Utah-Idaho SuZar Co., class A pref__....-.---- 95c |Sept.30)_.-..... 
Utica, Chenango & Susquehanna Valley - - - - - - - $3 |Nov. 1/Oct. 15 
Virginian Railway, pref. (quar.)_........--.-.-- $1%% |Nov. 1)Oct. 19 
Washington Gas Light Co. (quar.)__..._.---- 90c |Nov. 1)Oct. 15 
I 50c |Oct. 15:Oct. 10 
Wellington Fund (Phila.)..............-...-- 15e |Dec.. 1,Nov. 15 

a ny a Ei eee ALLE IE ALE 10c |Deec. 1) Nov. 15 
Westland Oil Royalty Co., class A (monthly) --- 10c |Dec. 15) Nov. 30 
Wilcox-Rich Corp., class B (quar.)......------ 30c | Nov. 15) Nov. 1 
Woolworth (Fs W.) Co. (quarterly)......----- 60c |Dec. 2)Nov. 8 
ee ee en Os is 0 oa eR A cee os h$1% iNov. 1'Oct. 15 













Below we give the dividends announced in previous weeks 
This list does not include dividends an- 
nounced this week, these being given in the preceding table. _ 


and not yet paid. 











Per When | Holders 
Name of Company Share | Payable| of Record 
Abbott Laboratories ..............-.-.-.-- €3|31-3% |------- Nov. 1 
Abraham & Straus, pref. \quar.).....-....---.. % |Nov. 1/Oct. 15 
Acadia Parish La Oil (monthly)............-- 50c |Nov. 1)Oct. 15 
eM GS Say out ti a sey te l5e |Nov . 1)Oct. 15 
es Se no. tn nciamaeee l5c |Nov. 1/Oct. 15 
Administered Fund Second..........-------- 10c |Oct. 19/Sept. 30 
Affiliated Fund (quarterly) ............-.-..-- Ze |Oct. 15\Sept.30 
Affiliated Products (monthly)............---- 5c |Nov. 1/'Oct. 14 
Air Reductions Co., Inc. (quar.).....-.----.- 75e |Oct. 15/Sept. 30 
aT ye OR pt a lg $1% |Oct. 15\Sept.30 
Alabama Power Co. $5 preferred (quar.)_....-- $1%iNov. 1/Oct. 15 
Alaska Juneau Gold Mining (quarterly) .--~---- 1l5c |Nov. 1/Oct. 10 
ae a ee 15c |Nov. 1/Oct. 10 
NSF” 2’ eae $434 |Dec. 14|Dec. 4 
Allied Chemical & Dye Corp., common (quar.).| $134 |Nov. 1/Oct. 11 
ee ee, Ge ee ew eee Ze |Oct. 15\'Oct. 10 
pe alli ita it I 25c Oct. 25\Oct. 1 
a ee, ee 8. sseuoasoes c10c j|Oct. 15\Sept. 30 
pS eee 50c |Dec. 31/Dec. 15 
I OO eines $1%4 |Dec. 31]|Dec. 15 
Amerada Corp., common (quarterly)... ..--- | 50c |Oct. 31/Oct. 15 
American Alliance Insurance (N. Y.) (quar.)--| 25c |Oct. 15)Oct. 4 
American Asphalt Roofing, pref. (quar.)_._.- ~~ $134 |Oct. 15|/Sept. 30 
American Can Co., common (quarterly)... ..-- $1 |Nov. 15\Oct. 25a 
American Cities Power & Light, conv.cl. A (qu.)| n75e |Nov. 1/Oct. ll 
American Coa] of Aesmeny Comaty (quar.)..-- $1 |Nov. 1)Oct. 11 
American District Teleg. (N. Y.) (quar.)....-- $1 \|Oct. 15| Sept. 14 
ns i  e peoee $1%4 |Oct. 15\Sept. 14 
American Fork & Hoe, 6% preferred (quar.)...; $1% |Oct. 15\Sept. 5 
American Gas & Electric Co., pref. (quar.)_... - $1% |Nov 1/Oct. 8 
American Hardware Corp. (quar.).......-.-.-- 25c |Jan 1|\ Dec. 14 
American Home Products Corp. (monthly) ---- 20c |Nov. 1/Oct. 14a 
American Ice Co., preferred (quarterly)... .-- 50e |Oct. 25'Oct. 7 
Ameriean Light & Traction Co., common (quar.) 30c |Nov. 1/\Oct. 15a 
PGGEETOG (GUATEETIY) ..<cccccccecceccececce | %% iNov. 11Oct. 15¢a 
American Paper Goods, 7% pref. (quar.).._-.-- | $1% |Dec. 15]____.__- 
American Reserve Insurance (extra)._.....- -- 25c iNov. l1\Oct. 15 
American Rolling Mill (resumed)... _-_-- | 30c |Oct. 15)\Oct l 
i RE Ea a $1% |Oct. 15)Oct. 1 
American Smelting & Refining, 2d preferred ___| h36%4 |Dec. 2\|Nov. 8 
ee OS ES ee eee $1% |Dec. 2!\Nov. 8 
American Sumatra Tobacco Corp. (extra)____-- 50c |Dec. 16;Dec. 2 
American Telephone & Telegraph (quar.)____-_- $2% |Oct. 15|Sept. 16 
Asbestos Mfze. Co., $1.40 conv. pref. (quar.)_-- a a 
$1.40 convertible pref. (quar.)__..._______- ae Te, Bi. soe 
Associated Telephone, preferred (quar.)_.____- 37 %ec |Nov. 1/Oct. 15 
Atlantic Coast Line RR., preferred (semi-ann.)_| $2% |Nov. 12\)Oct. 24 
Atlantic Safe Deposit Co. (N. Y.) (quar.)_____- $l1% |Oct. 15)Oct. 2 
Atlantic Steel, 7% preferred (semi-annually)_..| $3% ‘Nov. l'_..___- 
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Per When .| Holders Per When Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payabie of Record 
Atlas Powder, preferred (quar.)......-...___- $1% |Nov. 1/Oct. 18 Crucible Steel Co. of America, preferred. - ---- - h50c |Oct. 15/Oct. la 
Austin Nichols, prior A... ............-.-..-- 50c |Nov. 1l1/Oct. 15 Cudahy Packing Co., common (quarterly) _-.-.-.- 62\ec JOct. 15)Oct. 5 
Automatic Voting Machine (quar.).......____. 12%ec |\Jan. 1/Dec. 20 6% preferred (semi-ann.)...............-.-- 3% |Nov. 1j/Oct 21 
in: bdinh diiincndiannnamandmentiiitiiedih 12%c |Apr. 1}]Mar. 20 7% preferred (semi-ann ).................. 334 (2 Nov. 1/Oct. 21 
i snetbhesttnbessascoosccoccocescs 12\%ec |July ijJune 20 Curtiss-Wright Export, 6% pref. (quar.)....-- $ Oct. 15/Sept. 30 
Automobile Finance (resumed) ............_.- 45c |Oct. 15/Sept. 30 Davenport Water Co., 6% pref. (quar.)..._..- $1%¢ |Nov. 1/Oct. 19 
Bandive Petroleum (monthly) -_............... 5e jOct. 20)Oct. 2 Dayton Power & Light Co., 6° pref. (monthly) 50c |Nov. 1/Oct. 19 
Bangor Hydro-Electric (quarterly) .........-- 20c |Nov. 11/)Oct. 10 Denver Union Stockyards, preferred (quar.)...| $134 |Dec. _1/Nov. 20 
Barnsdall Corp., resumed (quar.)............. l5c |Nov. 1/Oct. 10 Detroit Edison Co. (quarterly) _..._.........- $i Oct. 15)Sept. 30 
i titocatcntiiiMtinaaaaeteerceoecceence 5e |Nov. 1/Oct. 10 Detroit Hillsdale & Southwestern RR. (s.-a.)-- $2 |Jan. _6)Dec. 
Bayuk Cigars, lst preferred (quar.)_.....___-- $134 |Oct. 15/Sept. 30 Devonian Oil Co. (quar.)...............-..-- 15¢ |Oct. 19 Sept. 30 
Beatty Bros... Ist breferred YL SEFEROMP ARES EP $1% |Nov. 1/Oct. 15 a ek 10c |Oct. 19)Sept. 30 
Belding-Oorticelli Ltd. (quar.).............-- $i |Nov. 1/Oct. 15 Diamond Match (irregular) _...............-. 25¢e |Dec. 2|)Nov. 15 
I tine name mide ahi own 50c |Oct. 25/Sept. 25 Diamond State Telep., 644% pref. (quar.)_._-- $15¢ |Oct. 15)Sept. 20 
Bell Telephone of Canada (quar.)__....__.___- r$l Oct. 15/Sept. 23 Distillers & Brewers Corp. of Amer... ......-- @ = feacaces Sept. 30 
Bell Telep. of Penna., 644% pref. (quar.)_.___- $15, |Oct. 15/Sept. 20 Diversified Trustee Shares. series D___....--- 10.027c |Oct. 15].--.---.- 
Beneficial Industrial Loan Corp. (quarterly)...| 37%e |Oct. 30}Oct. 15 Dome Mines Ltd. (quarterly) ..........._---- 50 |Oct. 21jO0ct. 3 
Preferred series a ee a en 87 kee |Oct. 30/Oct. 15 Dominion Coal, new preferred (semi-ann.) ~~ -- 75c |Oct. 15)Sept. 30 
Bishop Oil Corp. (quarterly) ................ 2c Oct. 15/Oct. 1 Dominion Textile, preferred (quarterly) ....~.-.- r$13Z |Oct. 15)Sept. 30 
Re ee i RR 7 Nov. 1/Oct. 15 Ne ee eshaseseckoc l5c |Nov. 15) Nov. 
EROEerred (Guarteriy) ... ccccccccccccccccce $1%% |Nov. 1/)Oct. 15 REE ih A NR ee a 25e |Oct. 21j/Oct. 11 
Block Bros. Tobacco Co., 6% preferred (quar.)_| $114 |Dec. 31|/Dec. 25 Duff-Nerton Mfg. Co. (quar.)...........---. l5c |Oct. 15/Oct. 8 
Bloomingdale Bros., preferred (quarterly) ____- $1% |Nov. 1/Oct. 21 RO gL > ae eR NSIS 10c |Oct. 15)/Oct. 8 
Borne Scrymser Co. (special) ..........._._ . 50c |Oct. 15)Sept. 27 Du Pont de Nemours (E. I.)— 
 ceaoonn $2\% |Dec. 31/Nov. 30 Debenture stock (quar )_.........--...---- $1% |Oct. 25j/Oct. 10 
Boston & Providence RR. (quar.)..._.______- $2.125 |Jan. 2/Dec. 20 Duquesne Light Co. 5% ist pref.(quar.)....--. $14 j|Oct. 15|Sept. 16 
Bower Roller Bearing Co. (quar.)............- 25e |Oct. 25}/Oct. 1 Eastern Bond & Share Corp., series B (quar.) -- l5c |Nov. 1/Oct. 1 
Brantford Cordage Ltd., Ist pref. (quar.)__.___ r50c |Oct. 15|Sept. 20 Eastern Gas & Fuel Assoc. prior pref. (quar.)...| $1.125)Jan. 1/Dec. 14 
Brewing Corp. of Canada, preferred... ._..--- h37%e |Oct. 15)/Sept. 30 % preferred (quar) a $1% |Jan. 1)Dec. 14 
Bridgeport I pereuite (quarterly) ............. 40c |Oct. 15/Sept. 30 Eastern Township Telephone Co_..........-- 36c |Oct. 15|/Sept. 30 
Bridgeport Machine Co., cum. preferred. __._. A$1 jOct. 31/Oct. 21 Eaton Manufacturing Co., common (quar.)--.- 25c |Nov. 15|Nov. 1 
British Columbia Power, class A (quar.).__. ~~ r38c |Oct. 15)Sept.30 Ce ee mana 12%c |Nov. 1L5|Nov. 1 
British Columbia Telep., 6% pref. (quar.)____. r$1% iNov. 1l1jOct. 17 Economical-Cunningham Drug Stores__.....-.- 2 Nov. 20/Oct. 5 
Brooklyn-Manhattan Transit Corp. (quar.)___- 75e j|Oct. 15)Oct. 1 Electric Bond & Share Co., $6 pref. (quar.)_...| $1'% |Nov. 1/Oct. 4 
didn on tenn aaah $1% jOct. 15/Oct. 1 NES RR lit Ie $1% |Nov. 1/Oct. 4 
tt in cmdncechasenadénabbannet $1% |Jan. 15\Jan. 2 Electric Household Utilities................-. 25e |Oct. 25/O0ct. 10 
I i as $1% |Apr. 15/Apr. 1 El Paso Electric (Del.), 7% pref. A ‘quar.)...-- $1% |Oct. 15/Sept. 30 
Brown Fence BS WHO GER) . cocccccncccccces $1 |Feb. 29/Feb. 15 $6 preferred B (quarterly)..............--- $1% |Oct. 15|Sept. 30 
Brown Shoe Co., 7% preferred (quar.)_______. S13 [Oct. Sli...-<-- E] Paso Electric Co. (Texas), $6 pref. (quar.)_.| $1% |Oct. 15/Sept. 
Bruck Silk Mills (quar.)....................- 30c |Oct. 15)Sept. 14 Kmpire & Bay State Telep.. 4% gtd. (quar.)_.-- $1 |Dec. l1)Nev.2 
Budd Wheel. $7 proferred.........<.-cccccce h$7 |Oct. 31)/Oct. 17 Employers Group Assoc. (quar.).........---- 12%e jOct. 31}/Oct. 17 
Buffalo Niagara & Eastern Power— SOS es ae a seen eeee eentay Rar 12%ec |Oct. 31}/Oct. 17 
SSS Ge POGerreG (GURF.). .0cccccccepecccecce $1% |Nov. 1jOct. 15 Erie & Pittsburgh RR. Co., 7% gtd. (quar.)_-- 87 73¢ Dec. 10)Nov. 30 
California Oregon Power Co., 7% pref. (quar.)_| 87%ec |Oct. 15|Sept 30 Guaranteed betterment (quar.)_.......---- 80c |Dec. 1}|Nov. 30 
6% preferred (quarterly) -.........-.-.-.-- 75c |Oct. 15)Sept. 30 EE En cn dandssnageckepebece $1 |Nov. 1/Oct. 15a 
% preferred (series of 1927) (quarterly) ._-- 75c j|Oct. 15)/Sept. 30 Farmers & Traders Life Insurance (quar.) .---- $2i¢iJan. 2}..------ 
Campe Corp., 64% % pref. (quar.)_____._.._-- $1% |Nov. 1/Oct. 15 RESO Ee Oe Te eee $214 |Anpr. Ilj.------. 
Canada & Dominion Sugar, Ltd. (quar.)._-.~-- r37 4%e |Dec. 1\|Nov.15 Fibreboard Products, Inc., 6% pref. (quar.)_..-] %$1% |Nov. 1)Oct. 16 
Canada Iron Foundries, 6% pref. (s.-a.) __.__.- $1% | Nov. 15)Oct. 31 Finance Co. of Amer. at Baltimore, com. A & B_| 124%e |Oct. 15)Oct. 5 
Canada Northern Power Corp., Ltd. (quar.)__- 3 Oct. 25/Sept. 30 7% preferred (quarterly) ._..............--- 1%% jOct. 15)Oct. 5 
7% _.cum. preferred (quar.).........--.-...- 1%% |Oct. 15/Sept. 30 &% preferred class A (quarterly) ........--- 1%% |Oct. 15)Oct. 5 
Canadian Bronze Co., common (quarterly) -_-_-- rli5c |Nov. 1/Oct. 21 Fireman‘s Fund Insurance (quar.) _.......-.-- $1 j|Oct. 15/Oct. 5 
Preferred (quarterly) - - - -- - Sepescesoscecece r$1% |Nov. 1/Oct. 21 Firestone Tire & Rubber (quarterly) .......--- 10c |Oct. 21)Oct. 4 
Canadian Fairbanks Morse, pref. (quar.)....-- r$1% |Oct. 15'Sept. 30 First National Corp. of Portland, A__....---- h25c |Oct. 15|Sept. 25 
Canadian Genera] Investors (quarterly)____ _- r10c |Oct. 15\Sept. 30 Fishman (M.H.), pref. A & B (quar.)_....-..-- $124 |Oct. 15/Sept. 30 
Canadian Industries, Ltd., class A & B (quar.)__| r$l (|Oct. 31/Sept. 30 Ps BE SI ho bncadbsccocecsncnes 25c |Oct. 15)/Sept. 30 
9 Sn enconevceccncoucesece r$1%Z |Oct. 15 Sept. 30 NS i SE HII ee 50c |Oct. 15j/O0ct 10 
Canadian Oil Cos. (quar.) .........-.-.-.---- 12%ec |Nov.15\Nov. 1 Franklin Telep. Co. 24%% gtd. stk. (s.-a.)_.--. $144 |Nov. 11)/Oct. 1 
Carnation Co. 7% pref. (quar.).....-.------- ca Ck,” i séeccuee Freeport Texas, preferred (quarterly) .....-.-- $1% Nov. 1jOct. 15 
eS hf EL Ae: $134 iApr. 1,........ Frost Steel & Wire, 7% 1st preferred... ._--- $1% ,;Nov. 1/Oct. 19 
Carolina Clinchfield & Ohio Ry. (quar.)_..-.--- $1 {Oct. 21/Oct. 10 Gardner-Denver Co., common \quar.).......-- 25e |Oct. 20j)Oct. 10 
Stamped certificates (quar.)_............ -.- $1% |Oct. 21;Oct. 10 Preferred (quarterly) .....................-- $1% |Nov. 1/Oct. 19 
Central Hudson Gas & Electric Corp. (quar.)-_- 20c |Nov. 1|Sept. 30 General Cigar preferred (quar.)......-.------ $1% |Dec. 2|Nov. 22 
Voting trust certificates (quar.).........._-- 20c |Nov. 1|Sept. 30 ET CE eile, ao ceeahesenenena $1%% |Mar. 2)jFeb. 20 
Central Illinois Securities, preferred_________- 15e |Nov. 1/Oct. 19 Th $1% |Junel’36|May 22 
Central Kansas Power Co., 7% pref. (quar.)__.| $1% |Oct. 15/Sept. 30 Ge One... . cccconsoucoeneocee 20c jOct. 25|/Sept. 27 
ee ee CE. ccncwccaseoocoengcens $1% |Oct. 15/Sept. 30 NS ee 45c |Nov. 15;Oct. 25 
Central! Mississippi Valley Elec. Prop., preferred; $1% |Dec. 2|Nov.15 General Mills, Inc., common (quar.)......--.-- 75c |Nov. 1jOct. 10¢@ 
Central Power Co., 7% cumulative preferred - - - ner ne Oct. 15/Sept. 30 General Motors pref. (quar.) ................- $144 |Nov. 1j)Oct. 7 
OF Cumulative preterred . . . ccccccccccccccs h7! Oct. 15/Sept. 30 General Stockyards Corp., common .-._-.--.---- 25e |Nov. 1/Oct. 15 
Centrifugal Pipe Corp. (quar.) -.....-....--.-- 10¢c |Nov. 15|Nov. 6 ores oO" eee $14 |Nov. 1)Oct. 15 
Century Ribbon Mills, preferred (quar.)... .__- $1%% |Dec. 2|Nov. 20 Gillette Safety Razor Co.— ' 
Cerro de Pasco Copper Corp__...........--.-- $1 |Nov. 1|Oct. 15 $5 conv. preference (quar.)......------.---- $1% |Nov. 1)O0ct. 1 
Chapman Ice Oorp. (quar.)..............-.-- 5e |Oct. 15|Sept. 25 Glen Alden Coal (quarteily)........-.----.--- 25e |Oct. 19)O0ct. 5 
I te 37%ec |Nov. 1)Oct. 18 OP Tite ie Saige fF yeys 22 25e |Oct. 19)Oct. 5 
TE ap aA TS NE aN TEST eee 12%ec |Nov. 1)Oct. 18 Globe Wernicke preGerrea (GUGP.) .cccccccacces 50c Jan. 1}Dec, 20 
ili RR I, EPFL $124 |Nov. 1/Oct. 18 ne ee. i a elwedel 30c |Nov. 1)Oct. 1 
Chesapeake & Ohio pref. (semi-annual) _______- $3%\Jan. 1/Dec. 6 ED. . o cnccuneuvesensussuaded 40c |Dec. 10) Nov. 30 
Chesapeake & Potomac Telep. Co. of Balt. City, a aiid $1.60 |Dec. 10) Nov. 30 
Cumulative preferred (quarterly) ---.._----- $1%4 |Oct. 15/Sept.30 Grace (W. R.) & Co., 6% pref. \8.-a.)....---- Dec. 30|/Dec. 27 
Cincinnati Milling Machine, 6% preferred (qu.)| $%$1% |Oct. 15/Oct. 1 Re CE ee baeanemune $2 |Dec. 30|Dec. 27 
Cin. Newport & Covington Lt. & Trac. (quar.).-| $1 ‘3 Oct. 15!Sept. 30 I Tn Oe wm aeiens $4 |Dec. 30)Dec 27 
$4 % preferred (quer) ID PER SLE inci TT $1.125 |Oct. 15/Sept. 30 Great American Insurance (quar.)....-.--.---- 25c jOct. 15)Oct. 4 
Cincinnati Postal Terminal & Realty Co.— Great Lakes Engineering Works (quar.)_..---- 10c |Nov. 1)Oct. 25 
I i ee ead $1% |Oct. 15/Oct. 5 a HORE eet Gt nt ae Rapes 5e |Nov. 1)Oct. 25 
Cincinnati Sandusky & Cleveland RR.— Great Lakes Power pref.......--.-......-....-- $1%% |Oct. 15)Sept. 30 
6% preferred (semi-annual) --........------ $1144 |Nov. 1/Oct. 22 I Ee nd oni nidnveustibquits h$1\% |Oct. 15|Sept. 30 
Cincinnati Union Terminal, pref. (quar.) - - - - - - $1% ‘Jan 1;Dec. 20 Greenfield Gas Light Co., 6% pref. (quar.)---- 75e |Nov. 110ct. 
City Water Co. of Chattanooga, 6% pref. (qu.)| $1% Nov. 1j)Oct. 19 Green )H. L.) 7% preferred (quar.).....----- $1%4 |Nov. 1 Oct. 21 
Clearfield & Mahoning Ry. (s.-a.)__..._------ $1% Jan 2| Dec. 20 Cer ee eweeee aaa 25e |Nov. 1:Oct. 21 
Cleveland Cin. & St. Louis RR., 5% pref. (qu.)| $1 Y Oct. 31/Oct. 10 Guarantee Co. of North America (Quebec) - - - - - $1'% |Oct. 15/Sept. 30 
Cleveland Electric Iiluminating Co., pref. (qu.)-| $1% |cDec. 1|Nov. 15 rh Me ee bende $246 Oct. 15)Sept. 30 
Cleveland & Pittsburgh Ry.. 7% guar. (quar.)_-| 87%c |Dec. 1|Nov. 9 Halle Bros , preferred (quar.)....------------ $1% |Oct. 31;Oct. 24 
Special guaranteed (quar.)_____.._._._-__-_- 5c Dec. 1/Nov. 9 Handley Page Amer. dep. rec., preferred------- mw5% jOct. 22)Oct. 1 
Climax Molybdenum Co. (quar.)__.__.....---- 5e |Dec. 30)/Dec. 15 Harbison-Walker Refractories, pref. (quar.)__..| $134 j|Oct. 21)Oct. 7 
Clinton Water Works, 7% pref. (quar.)....---- $1% |Oct. 15/Oct. 1 Hardesty (R.) Mfg. Co., 7% pref. (quar )_---- $1 4 Dec. I{Nov. 5 
Coast Brewer's (Guar.). << .oc<cccccccccccccc- 223e |INov. 1/Oct. 18 Harrisburg Gas preferred (quar.)........----- $134 |Oct. 15)Sept. 30 
Coleman Lamp & Stove.............-.....-.. 5 Oct. 15\Sept. 30 Hartford Electric Light (quar.)........-.-.---- 68 46 Nov. 1)Oct. 15 
Colgate-Palmolive-Peet Co., preferred (quar.).-; $114 |Jan. 1/Dec. 5 Hat Corp. of America, 614 % preferred_--...---- h31 |Nov. 1/Oct. 15 
ed Annis haem manlibtioes $114 |Oct. 15)Oct. 1 6% % preferred (quarterly) --.-------.----- $1%% |Nov. 1)Oct. 15 
Columbia Gas & Electric Corp., common_----_- c20c |Nov. 15)/Oct. 19 Hawaiian Commercial & Sugar Co. (monthly) -- 75e jOct. 15)Oct. 5 
6% preferred series A (quar.)_____..______-- $1% |Nov. 15/Oct. 19 A aR iE I 5 I EN 50e | Nov. 15| Nov. 15 
5% preferred series No. 26 (quar.)..._.----- $1% |Nov. 15/Oct. 19 es ee Bee 4 connccctocoonsede 60c jOct. 15)Oct. 5 
5% conv. preference, series No. 15 (quar.)___| $1% |Nov. 15/Oct. 19 te abel 60c |Oct. 15)Oct. 5 
of RE TIES FE TR ee oe e50% |Dec. 10) Nov. 29 Hawaii Consol. Ry., 7% pref. A ‘quar.) ...--- 20¢c |Dec. 15)Dec. & 
Columbus Ry., Power & Lt., pref. B (quar.)_...| $15< |Nov. 1/Oct. 15 Hercules Powder Co., preferred (quar.)_...---- 1%% |Nov. 15|Nov. 4 
Ce es eneussnusean $1 |Dec. 10|)Nov. 25 Hershey Chocolate (quar.)...---.------------ 75e |Nov. 15/Oct. 25 
Commonwealth Edison (quarterly)... -_..-- $1 |INov. 1l1/Oct. 15 Convertible preferred (quar.)....-----..---- $1 | Nov. 15j)Oct. 25 
Commonwealth Investors Co., Del. (quar.)-_-_-- 4c |Nov. 1/Oct. 14 Hibbard, Spencer, Bartlett & Co. (monthly) --- 10c |Oct. 25 Oct. 18 
Commonwealth Utilities Corp.— NG 0 a eo enn guebediiiedile 25c j|Oct. 25)Oct. 18 
644% preferred C (quarterly)_......-..-_-- $1°%% |Dec. 2/)Nov. 15 REN A GE RG TES I LFS SE TTS 10c | Nov. 29) Nov, 22 
Concord Gas Co., preferred (quar.).....-.---- 87¢ |Nov. 15/Oct. 31 ant dhbakinnvedésrucqocdejccousebe 10c |Dec, 27)/Dec. 20 
Confederation Life Assoc., ** Toronto” (quar.) —- $1 |Dec. 31/Dec. 25 Holly Development (quar.)........---------- le |Oct. 15/Sept. 30 
Connecticut Investors Management -----..----- 10e |Oct. 15)Oct. 5 er ee es sete nseasews h$7 |Nov. 1jOct. 15 
Consolidated Chem. Industries, pref. A (quar.)| 37%c |Oct. 31/Oct. 15 i ee ep eeneoes bees h50e Oct. 15jOct. 5 
Consolidated Cigar Corp., prior pret. (quar.) -- $1% |Nov. 1/Oct. 15a Homestake Mining (monthly)-..-......---.---- $1 jOct. 25 Oct. 19 
Preterred (quarterly)..._..__.._________--_-- $1% |Dec 2/Nov. l5a ERE. 5,9 gE f D pq rR es Cee ae $2 |Oct. 25j)Oct. 19 
Consolidated Gas of N. Y., preferred (quar.).-.| $14 |Nov. 1l1iSept. 27 Home Telep. & Teleg. Co. (Ft. Wayne, Ind.)-.-- 75e |Oct. 12)Sept. 27 
Consolidated Investors Trust (s.-a.)_..... _. .-- 50e |Oct. 15)Oct. 1 Horn & Hardart of New York (quar.)__..._---- 40c j|Nov. 1)Oct. 11 
Consolidated Royalty Oil (quar.)_....._..-.-- 5e Oct. 25)Oct. 15 Household Finance Corp., com. A & B (quar.) -- 75e |Oct. 15, Sept. 30a 
Consumers Power Co., $5 preferred (quar.)__._| $144 |Jan. 2/Dee. 14 Participating preference (quar.).......----- 87e |Oct. 15)Sept. 30a 
6% preterred (quarterly) .........-...-.-.-- $1% |Jan 2:Dec. 14 Humberstone Shoe Co. (quar.)_...-.-- "eaeseoe 50c |Nov. lOct. 15 
6.6% preferred (quarterly)........-_------ $1.65 |Jan. 2\Deec. 14 Hussmann Ligonier Co. preferred (quar.)...---- 7M%e |Nov. 1Oct. 15 
7% preferred (quarterly). .._._....-_-.---- $1%% |\Jan. 2/Dee. 14 Convertible preferred (quar.).........------ el1% |Nov. 1)Oct. 15 
6% preferred (monthly) .........__._-.---- 50e |Nov. 1{Oct. 15 Hutchins Investing, $7 preferred........----- A$1 jOct. 15)Oct. 10 
6% preferred (monthly)_____.______-_-_---- 50c |Dec 2\iNov. 15 rr ee ee Ce fn eeewseneens l5c |Nov. 15)Oct, 18 
6% preferred (monthly) ___...._.._-_------ 50c |Jan. 2!Dec. 14 a a 5e | Nov. 15j)Oct. 18 
6.60% preferred (monthly)_........-----_-- 55e INov. 1]Oct. 15 [Hinois Northern Utilities Co— r s 
6.60% preferred (monthly)........-___--_-- 5d5e |Dec. 2)Nov. 15 6% preferred (quarterly)........---------- $1¥¢ |Nov. 1)Oct. 15 
6.60% preferred (monthly) _...._._-.-_--_-- 5d5e |Jan. 2)Dec. 14 7%, ir preferred (quarterly)......---------- $1% |jNov. 1/Oct. 15 
Cee ee... ln nnasaeess 25¢e |Oct. 321j)Oct. 7 Imperial Chemical Industries...........--.--- 4w2%4%\|Nov. 9 Sept. 13 
Copperweld Steel (quar.)_.___.___.-_-_-_---- 12%c |Nov. 30) Nov. 15 Imperial Life Insurance (quar.).....-.-.------ $3%4 |Jan. 2/Dec. 31 
Corn Exchange Bank Trust (quar.)...... .---- 75c iINov. liOct. 23 Incorporated Investors (8.-a.)_.....-.-.---.- .---;€2%% jOct. 21\Sept. 24 
Corn Products Refining Co____.__._________-- 75e |\Oct. 21\)Oct. 7 International Harvester Co___......--------- l5e jOct. 15/Sept. 20 
Preferred (quarterly)..............---..--.-- $1%Z jOct. 15/Oct. 7 International Nickel of Canada, pref. (quar.) -- $1% Nov. 1Oct. 2 
Cs cee aimed A$Sl jOct. 25)Oct. 10 Preferred ($5 par) (quarterly) ..----.-------- 8%c |Nov, 1)Oct. 2% 
Cresson Consol. Gold Mining (quarterly) ---~--- 3c |Noy. 15\Oct. 30 International Printing Ink (quar.)....--.------ 3OC Nov. 1,Oct. 14 
a Rg RR cS oiling a eR 2c INov. 15;Oct. 30 I a terres pial $1 be Nov. 1 Oct. 14 
Crown Zellerbach, class A & B preference (quar.) h$1 |Nov. 1)Oct. 14 International Products, preferred _....-..----- h33 |Oct. 24 Oct. 10 
CT nn a i tne l5e |Oct. 15,0ct. 5 Investment Foundation, 6% pref...-..--.------ his |Oct. 15 Sept. 30 
I 5e |Oct. 15 Oct. 5 i) i MOS... cseibenecouninened 37¢ |Oct. 15 Sept. 30 
Preferred (quar.)..........._.._..-.--_---- $2 |Dec. 28 Dec. 20 Investors Fund ‘*C’’ Inc. (quar.)..-..-.---.----- 50ce ‘Oct. 15 Sept. 30 
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When 


lders 
Payable of Record 





lowa Electric Light & Power Co., 6% pref. C.-.-. 
tn iin tin booone bbutebeeses oud h 
le el i a  eeeened h87 


he a Mfg. (quar.) - iesegctmocconnons 
talian Su power Oorp. preferred............ 
Jamaica Water Supply Co.,7%% 


Joplin Water Works Co., 6% pref. (quar.)..-.-- 
Kalamazoo Vegetable Parchment (quar.)....-.. 





Kentucky Utilities, preferred (quar.)........-.- 
Keokuk Electric. o/ preferred (quarterly) ~~ -- 
Des 2 With esccsocesccecooeseooss 

Dt Ss é ancaneneceoonscceseseoes 
Kirkland Lake Gold Mining (initial)........-.- 
Kleinert Rubber Co. (semi-annua)).........-- 
Kokomo Water Works, 6% preferred (quar.)--~- 
Kress (S. H.) & Co 

EERE SS RE. ES NE ee aE 

BC EEE 
Kroebhler Mfg. Co., 7% pref. (quar.)......-.-- 

ae 
Kroger Grocery & Baking, 7% pref. (quar.)---- 
Landers ree? i mee 
Landis Machine, 7% pr Tt tii; teosadeabod 
Lane Bryant, Inc.., 7% % 3 ee 
Lazarus (F. & R.), pret 4 SSE 
Latoourt Realty, preferred..............<..<-- 
Lehigh & Wilkes-Barre Corp. (quar.).....---- 
TR AE 

6%4% preferred (quarterly)..............-- 
Lexington Telep. Co..6%% pref. (quar.)....-- 
Lincoln Telep. & Teleg., 6% pref. (quar.)..-.-- 
ee ee. on eeeenneeseana 

a ine 
Liquid Carbonic Corp. (quar.)..............-- 
Lock Joint Pipe, pref. (quar.)...............- 
Loew's Inc., preferred (quarterly)..........-- 
Lone Star Gas, 6%% preferred (quarterly) ..-- 
Loose-Wiles Biscuit ©o., common ._........-- 
Lord & Taylor Co., 2d preferred (quarterly). .-- 
Los Angeles Gas & Electric preferred (quar.).-.-. 
Louisville Gas & Electric Co. (Ky )— 

7% cum preferred (quar.)........-....-... 

G7 Cum. Preferred (GUSP.) cc ccccccceccs 

5G, cum preferred (quar.) vtigeahtitttiMbzbomd 
Lunkenheimer Co.64%% pref. (quar.)........- 
MacAndrews & Forbes (quar.).............-- 

I is ied 
SL Tey 
ee ei in nem ecabbibe 
7 oe CE ae eee 
Manoning Coal RR. (quar.)....<<-cccccccces 
Maine Gas Cos., pref. (quar.)..............-.- 
Maple Leaf Gardens, 7% preferred... ....._._- 
Marancha Corp. gt ee vindiditininoetbeose 
Marconi Internat. Marine communication ord. z 
Massachusetts Lighting, 8% pref. \quar.)_-.--- 

6% preferred fquas.) RS SERIE ee SOT ea 
Massachusetts Utilities Assoc. pref. (quar.)_.__— 
Maytag ©o., lst preferred (quarterly)......-- 

CMBUIASI VE DEGTOITOG « oc cc cccccccccccoccce 
a coon 
ee ae, ee, SD. een wcoce 
McClatchy Newspapers, 7% pref. (quar.)_.--_- 
McColl Frontenac Oil, pref. (quar.)_......--- 
Merchants & Manufacturers Securities pref. -_ - 
— & Thermit Corp. (quarterly)__.....___- 

he lial aie a mena ne 
Metropolitan Industries Co., 6% pref. (quar.) - - 
Michigan Public Service 7% preferred____.___- 

EE EES te a a 
Milwaukee Electric Ry. & Light Co., 

6% preferred (quarterly)_________-_ eee 
Minneapolis-Honeywell Regulator Co. pf. (qu.) - 
Missouri River-Sioux City Bridge Co., 

Cumul. partic. preferred (quar.)_._______-- 
Mohawk Hudson Power, Ist pref____________-. 
Monmouth Consol. Water Co., 7% pref. (quar.) 
Monogram Pictures Corp. (quar.)_._._.____-_- 

I 
Montana Power, preferred (quarterly)_...._-- 
Montgomery & Erie RR. (semi-annual). .____- 

a Ea a a el 
Montreal] Light, Heat & Power Consol. (quar.) —_ 
ontreal Teleg. Co. (quarterly)___.._______-- 
ontreal Tramways (quarterly)_._____________ 
loore Dry Goods (quar.)__._............ __. 
lorris (Philip) & Co., Ltd., Inc_._____.__.__. 
Morris Plan Insurance Society (quar.)._.____- 
ie REC i apa a aa 
Mountain States Telep. & Teleg. Co. (quar.) __- 
Mutual] Chemica] Co. of Amer. 6% pref. (qu.). 
Mutual Telephone Co. (Hawaii) (monthly) - __- 
National Auto Fibres (quar.)_._____________._ 

a ST 5 a i aa a 
National Bearing Metals, 7% preferred (quar.) - 
ational Biscuit Co. ‘quar )___.______.._.____. 
National Cash Register (quar.).._____.__.______ 

ey Ce 
Matter i vad PEE icbhienbereseonecoese 
Nationa stillers Products Corp. (quar.)_____ 
National Fuel Gas ljoars eee) er 2 
National Lead, class B preferred (quar.) _____. 
National Power & Light, $6 pref. (quar.)______- 
Natioaal Tea, preferred (quarterly)_._...._____ 
Neiman-Marcus Co. 7% pref. (quar.)__._._____ 
Neisner Bros., conv. preferred (quar.)__.____- 
Nevada-Calif. Electric, 7% pref. (quar.)_.____ 
New Bedford Gas & Edison Light (quar.)______ 
Newberry (J. J.) Realty, 64% pref. A (quar.)__ 
6%_preferred B (quarterly)._...._..._.______ 
New Brunswick Telep. Co. (quar.) 
or York Telecn y) i a alk 
ew Yor elephone, © preferred (quar.)__ 
New York Transit oo Rane Fe (a 


<<55 

















TA ie Si ae a ae aes 
Northern RR. Co. of N. J. 4% gtd. (quar.) ____ 
Northern States Power Co. (Del.)— 

6% cumulative preferred (quar.)____________ 

7% cumulative preferred (quar.).__._________ 
North Ont. Power & Light, 6% pref. (quar.)____ 


North River Insurance (quar.)_..____________ 
oN 


Northwestern Bell Telep.,644% pref. (quar )_- 
Northwestern Title Insurance (Wash.) (quar.). 


ahu Ry. & Land Co. (monthly)....___-____. 


I I | 


I A I 
CS LETT 


Ohio Public Service Co., 7% pref. (monthly) —_ 
6% preferred (monthly) -.................- 
5% preferred (monthly) -................... 


pref. (6.-a.) - 
Gt a ee +o one eedeetbeoensesococs 
FP I Ee ee ee 


Kaufmann es AS Stores. Inc., common......- 
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Name of Company 


J 





Onomeo Sugar Co. (monthly)..........-.---. 
Otis Elevator Co., common (quar.)..-.-.------- 
Se GIs 6 ch aaoocccecosescees 
Owens-Illinois Glass Co., common ........---- 
. SS i }9 
Pacific Finance, preferred C (quar.) ....-.-.-.--- 
Preferred D sigue) mdhnadeasnedeoresees 
Pacific Gas & Electric (quar.)..........-..-.-. 
Pee ee Se . . conocnccacenceeeséos 
ES SE this on nin ani nticinmeeeeeoee 
Pacific Public Service. cumul. Ist pref. -.-.-.-.--- 
Pacific Telephone & Telegraph, pref. (quar.) —-- 
Pacific Tin Corp. (special stock)__.........-.-- 
Package Machinery Co. 7% list pref. (quar.)--..- 
+ eee aeaoeseehis 
Pee, wtenannseenebnwastan 


Penmans, Ltd. (quarterly)................--. 
 f | (iPass as 
Pennsylvania Power ©o.. $6 preferred (quar.) -- 
60 preferred (monthly)... .-cccccccccccss 

dpe POGeeees (URREGENY). ccccccccecceesces 
Pennsylvania Salt Mfg. (quar.)........-...-.. 
meine 
I i aes 
Petroleum Corp. of America (resumed) -_...-.--~- 
RRR aa Ie A a a ap a 
Philadelphia Co., com. (quar.)...........---- 
6% cum. pref. (s.-a. 
Philadelphia Electric (quarterly)...........-- 
$5 preferred (quarterly).................-.- 
Philadelphia National] Insurance (s.-a.)_.....- 
Phillips-Jones Corp., 7% pref. (quar.)..-..-.--- 
7 i il 


lll ll ee ee 


xtra 

Phoenix Finance Corp., 8% pref. (quar.)_...-.-- 
Pioneer Mills Co. (monthly)___.__......-..--- 
Pittsburgh Brewing $3\% preferred_________-_-- 
Pittsburgh Ft. Wayne & Chicago Ry. (quar.)-- 

EL A TR I 
Pittsburgh Youngstown & Ashtabula RR.— 

,  § a aH 
Plymouth Cordage (quar.)..............-...-.- 
Plymouth Rubber Co., Inc., 7% pref. (quar.) - 
Pollock Paper & Box Co., pref. (quar.)_... ~~ 
CB EG RS ET ERE PE 
Power Corp. of Can., Ltd.,6% cum. pref. (qu.)- 

6% non-cum. preferred ‘quar.)_..........-- 
Premier Gold Mining (quar.)..........-..---- 


Extra 
Procter & Gamble. 8% pref. (quar.)_......--- 
Prudential Investors. Inc., $6 pref. (quar.)_..- 
Public Service Co. of Colorado, 7% pref. (mo.)- 

6% preferred (monthly).................-- 

5% DPGEUITOG CHROMERIT) «oc cccccceccccccces 
Public Service Corp. of N. J., 6% pref. (mthly.)- 
Public Serv. Co. of Northern Ill., 6% pre. (qu.)- 

i Ci. « acto mmenmebebbaabibe 
RENE Re GR a a 
EF a ee 

catia i RE Tl as ied eet nie een eebiil 

GS Cae ear 
Quaker State Oil & Refining Corp. (quar.)_.-_-- 
™ — ff > eee eae 

PRE SERRATE rege are 
Rainier Pulp & Paper, class A_.___________-. 
I nT eee 
Reliance Mfg. (Illinois) (quar.)._......-.. --- 
Reserve Investing, $7 preferred______.____ ~~ 
CG Lk A TE 
-— ~—2 Insurance of N. Y. (quar.).._....-- 

Rn cn eee Ait alan i eh ian ia ie ses nts ts ee ae 
Richmond, Fredericksburg & Potomac RR., Co. 

7% guaranteed (semi-annually) _.........-- 

6% guaranteed (semi-annually).___..__..--- 
Rhode Island Public Service, A (quar.)....... 

I i a 
Roan Antelope Copper Mine (initia]).__._.____-- 
Rochester American Insurance Co. (N. Y.)..--. 
Roos Bros., Inc. (Del.), $614 pref. (quar.)_._-- 
Russel] Motor Car preferred. .............._-- 

il Ie aR Ee a 
I a 
St. Croix Paper Co (quar. 
a ~ — wed Parish Louisiana Oil (monthly) --_-_-- 

iain ls a et nl i en 
St. Louis Bridge Co. 6% Ist pref. (semi-ann.)-_-_- 

3% 2d preferred (semi-annual)_.___.____ -_~ 
St. Louis Rocky Mtn. & Pacific Co___________- 

rr Cre. et  wcuseenenes 
Salt Creek Producers Association (quar.)___ ~~ 
San Carlos Milling Co. ymonthly)_........__- 
San Diezo Consol. Gas & Electric Co. pref. (qu.) 
Scott Paper Co. 7% series A preferred (quar.)__-— 

6% series B preferred (quar.)_..........___- 
Second Twin Bell Syndicate (monthly) -_......_- 
Seeman Bros., Inc., common (quar.)..._... -- 
Selfridge Provincial Stores___....._......_ . .. 
Servel, Inc., common (initial).............._- 

7% cum, preserves ES A RE ae 
Sharp & Dohme preferred A (quar.)______.__-_~- 
Signal Royalties Co. (Los Ang.) class A (quar.)- 
Signode Stee] Strapping preferred_........... 
Simms Petroleum Co. (liquidation)_....... _-- 
Sioux City Stockyds. Co., $1% part. pf. (quar.) 
Southern California Edison Co. common (qu.)-_- 

Original preferred (quar.)....<<ccccecccccce 

5% % preferred series C (quar.).....-.....- 
Southern California Gas 6% pref. (quar.)..._-- 

CD EER TTS 
Southern Canada Power Co.— 

6% cum. partic. preferred (quar.)_.........- 
Southern Counties Gas (Calif.), pref. (quar.)_ -- 
Southland Royalty (quar.).......-.-..-.-...... 
South New England Telep. (quar.)........__-- 
South Pittsburgh Water, 7% pref. (quar.)___-- 

6% preferrea (quarterly).................. 
I 5 a ou clan 
Spicer Mfg. $3 preferred (quar.)_........__ ~~ 
eg Sew 
Stamford Gas Elec. Co. (Conn.) (quar.)__-.- 
Standard Cap & Seal (quar.)_..........-...-- 
Standard Coosa-Thatcher— 

i i a noeeeeee 
Standard Fire Insurance of N. J. (quar.)_...__ 
Standard Oil Co. (Ohio). 5% preferred__... _-- 
Standard Oil Trust Shares series B (bearer) -__ ~~ 

UO EE eae 
Standard Utilities, Inc., common---..-------- 
Standard Wholesale Phosphate & Acid (qu.)..- 
Stanley Works, 6% preferred (quar.)........-- 
State Street Investment (quar.)........-.-.-- 
ee Ge, Oe es, CD... . co cceecoenceeces 

ee 
Suburban Electric Securities 6% Ist pref... - 
8 Fe 
Supervised Shares, Inc. (quar.).......-----.. 
Sutherland Paper (bi-monthly)......--.------- 

iS ial EE oe ie em dmieiteiminn 
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' 
Per When | Holder ) 
Name of Company Share | Payable| of Record Name of Company p Panabt 7 iaaene 
eic 
Tacony-Palmyra Bridge, 74% pref. (quar.)...| $1% |Nov. 1/Oct. 10 West P : 
PS sasascccasctbancopeccoese ibe INov. 1lOct. 16 | Waestinuhowne Air Done te ree (quar .) ----- $134 |Oct. 15|Sept. 30 
Telephone investinent Gorp. (monthly) - abe \Nov. 11/Oct. estinghouse Air Brake Co. (quar.)-..---.-..- 124c |Oct. 31|Sept. 30 
Tex-O-Kan Flour (quar.).................... The San’ “Sipcs. in | Went, Jereey & Seashore RR. (s.-a.)._- $144 |Jan. 1|Dec. 14 
POOR onc casaraazacsezassea| 186 [Ape: 5\Mria "36 | Class a Oil Royalty Co., class A°Gm0.)-=222| “10e [Oct: 16|Sept. 30 
Third Twin Bell Syndicate (br-monthiy) ana 70s lOet. Solock, Worembustse Paper Us, tianal ani )27227--=2 Ape |Nov- tiger, oo 
Thocneene Products pr a AL 9 5 oes ! Oct. 30)Oct. 28 | West Penn Electric. 7% cum. pref. (quar.) ___- 1% |Nov 15/Oct. 18 
Toledo Edison Co.. 7% preferred (monthly) ..~7|581-3¢ |New. lost. is 6% cumulative preferred (quar.)_—..- .-. $135 |Nov. 15|0ct: 15 
6% preferred (nionthiy)~ cn PE pasa ----|58 ge |Nov. 1Oct. 15 | West Penn Power Co., 7% cum. pret. (quar.)--| 1% % |Nov. 1/Oct. 4 
roeypreterred (monthly) - wen e-nenes------(412-3e |Nov. 1/Oct. 15 Wen preterred (quar. “(quar | “aoe at 1 é Nov. 1/Oct. 4 
El 6gmeeeeeces boeoonceseee 12%e {Oct ° 15 Oct. 1 Ww c quar .).........- $1%4 jOct. 15 Oct. l 
ere Rep . : ill & Baumer Candle Co., Inc 10c IN 15|N. 1 
Toronto Eereeors tveaiét—_—~t.-" Oct. 15)Oct. 1 Wilson & Co., Inc..commen............. Ov. Ov. 
Towie Mfg. Co. (quat)-.o- crew 7722222227- $134 |Oct: Islsent. & | wisconsin Gus & Kloceris G ae "Sits [Now. jet.’ 13 
Nady enarie: . . nsin Gas ectric Co. 6% pref. (quar.) - - : , 
my Py gd ney 7. ~ Sees 134 |Oct. 15/Sept. 30 | Wisconsin Telephone Co. ceiatliaa | tee en Sloe is 
U n y) ll a eee Nov. 5/Oct. 30 Wri Ww quar. Jeccce $1% Oct. 31/Oct. 19 
pees ee y Amerie, pretates (quar.).... $132 Nov. 1 rigley ‘ m.) Jr. Co. (monthly) -.-.....-.--- 25c |Nov. 1/Oct. 19 
e, GURP Jencccececcee 20c |Oct. 15\Sept. 28 , | eae eat 25c |Dec. 2)Nov. 20 
eter maces etna , pt. PEED caw ceccsaccnaescconcscocencese 
United Gold Equities of Canada, std. shs. (qu.) {38 [pe 1b|Oct. (a apg en pba aht tataeb ee 
United Investment Shares, series A-__..-.-. gi Oct. 15|Sept. 30 Monthly . . ..~~--~----------------------- e25c |Mar 2/Feb 20 
United Investors Realty A_................2” z$1.51 |Oct. 15|Sept. 30 York Railways preferred (quar.)_............. ’ _ 
United Profit Sharing preterred (ace) 227) "BBS Oce: Selacee: $5 | «Zone Cooperativ @ Mercantile ins. (quar) ..22_! °-66e loct. 15 <-02--- 
United Securities (quar.).........._._....__. 50c lOct. lElSent. 26 eccccese 
United States Petrclenns (Ok RRR enna inepe le Doe. 15 Ate a Transfer books not closed for this dividend. 
— ye eg & Fdy Co., com. (quar.)...| 12%c Oct. 20 Sept. 30 c The following corrections have been made: 
han GS... ~~~ | ee ee OL Come he tee ce ee tee, ee ee ee, 
i RI RR NEN ag Columbia G. & E. Corp. com. div. of 20c. previ 
BR med mrtty AR ml, eee ..-| 30¢c \Jan. 20|)Dec. 31 Co. di previously reported as 25c. a 
nited States Smoltung Refz. & Min. Go____... $2 |Oct. 1 Bloce: 3 v. payable Nov. 1, previously reported as Nov. 11. Wrigley (Wm.) Jr. 
- Ereterred sos Minin nen He magemmetsing 87lec lOct. 15/Oct. 3 Mar. div. payable Mar. 2, previously reported as Mar. 1. 
© 2 n Mining Co.........-.. Nov. 1/Oct. 4a e Payable in stock. 
Universa! Leaf T Co., Inc. (quar Nov. 1/Oct. 1 
Michigan Power & Lt. Co., 6% % vt. “(qu.). 1 say 10/Oct. S f Payable in common stock. g Payable in scrip. h On acco accu 
cab Power & epee a ae | P cnetlireeoae " 1% Feb. 10 — st mulated dividends. jf Payable in preferred stock. nerebes 
Light. Dib. onnnenen ee 1-3c |Oct. 25)Sept. 30 n Amer. Cities P. & S. Corp. div. of 1- 
Jaen rae ye asquehanna Vail. RR. is.-0.) 50c Nee 25|Sept.30 | the holders, 75c. cash. Notice must be resstved. oy tue Carp, ations yA oe he 
Utica Clinton & Binet amton Ry.— ° . $3 Ov. Oct. lb the record date of holders desire to receive cash. 
Debenture stock (s.-a.)...........-..-....-- $2 Dec. 26/Dec. 16 Distillers & Brewers Corp. of America make a distribution o 
ven Zandt Co. Texas Oil Se ia 50e Nov. 1 Oct. 15 Belmont Holding Co. stock for each share Distillers & ese Kn mess 
ma a eomententin ov t. r Payable in Canadian funds, and in the case of non-residents of Canada 
Wagner Electric a” ielenpeeanienieets 14 ine te heel 10 | & deduction of a tax of 5% of the amount of such dividend will be made. 
Wye oa ganeg 77-7777 77--77777| nGhbs Nov: Sct. 25 | aividende of 96.8754 & share on class A preferred stock by’ the issunmoe 
a gg BF. & Pipe Seer Eerepecens sicteintn ditialiiniti tin 25¢ Nov. ii Oct. 15 of a new share of class A preferred stock for each $29. 50 of accrued dividends. 
Washington Ry. & wy +.- Co. 5% pref. (qu.). i Dec. 1\Nov. 15 t Payable in special preferred stock. 
5% erred (2.-0.) SE nye vaca 0 nie commas ‘ = 
n Grocers, eat taieietoe 23 nee of ot a u Payable in U. 8S. funds. » A unit. w Less depositary expenses. 
we reterred 6 (q ap teeter eeenpegememenante $1% \Oct. 15|Sept. 20 z Less tax. y A deduction has been made for expenses. 
estern Light & Telephone Co., pref. (qu.)___.' 1%% ‘Oct. 25'Oct. 15 , z Per 100 shares. 
Weekly waters of .~ New York City Condition of the Federal Reserve Bank of 
earing House New Yo 
rk 
The weekly statement issued by the New York City T : cas : 
Clearing House is given in full below: he following shows the condition of the Federal Reserve 
STATEMENT OF MEMBERS OF THE NEW Y Benak of New —_ at the close of business Oct. 9 1935 
N ORK CLEARING HOUSE ! in comparison with the previous week and the ing 
ASSOCIATION . , he correspondin 
FOR THE WEEK ENDED SATURDAY, OCT. 5 1935 date last year: , 
Surplus and | Net Demand Time 
Clearing House * Capttal Undieided | Deposits, Depostts Oct. 9 1935 | Oct. 2 1 
Members Profits ‘aoa ys ony . 2 1935 |Oct. 10 1934 
$ $ Gold certificates on hand and due fro ; . ° 
s on and due from 
Bank of N. Y. & Tr. Co. 6,000,000} 10,564,300! 138,544,000 5, 756. 000 U. 8. Treasury .x---.-...-..-.-..----- 2,782,273,000 2,802,571,000)1,721,263,000 
Bank of Manhattan Co.-| 20,000,000} 25,431,700i 366,185,000] 32,317,000 Redemption fund—F. R. notes. ------. 1,227,000) ' 1,315,000] 1,377,000 
National City Bank....| 127,500,000} 41,898,100\a1,315,394,000| 149,703,000 | Other cash®.....-.--....-.-.-- ---e--| 45,994,000] 44,357,000] 49,828,000 
Chemical Bk. & Tr.Co.-| 20,000,000] 48,725,100) | "427,143,000 22,956,000 aeeiaiten ——- — 
uaranty Trust Co-...- ,000, ,067,100) 1,312,842, ,138, otal reserves - ---.........-.------ 2,329,494, 848,24: 
Manufacturers Trust Co.| 32,935,000} 10,297,500 $87°230'000 of pee — Redemption tund—¥. R. bank notes....| -.----- ~ P = ' —— mater ro 
Cent. Hanover Bk. & Tr.| 21,000,000| 61.523;900| 701,695,000] 18,047,000 | Bills discounted: 1047, 
Corn Exch. Bk. Tr. Co.| 15,000,000} 16,538,000] 209,335,000] 20,334,000 Secured by U. 8. Govt. obligations) 
First National Bank....| 10,000,000| 90,301,700} 463,381,000] 4,296,000 direct & (or) fully guaranteed ---.-- 2,693,000} 3,236,000] 1,817,000 
Irving Trust Co....-..-- 50,000,000} 57,918,100) 487,081,000 973.000 Other bills discounted........-.-.-..-.- 4,518,000 4,350,000 5.044.000 
Eo ted ld ee ee mae 
Fifth Avenue Bank..---| 300,000 A pee 7g laa said dsns anges ecemamamnanaan ee a ree 
rust Co...... , ,000 63,316,100| d786,128,000 599, Bills bought in open market._.......-- 1,801,000 , 
Title Guar. & Trust Co... 10,000,000 7,957,900 15,748,000 ” ins a Industrial advances - . .........------- 7,301,000 7 308000 ew 
Marine Midland Tr.Co_| 5,000,000} 7,789,700) 73,568,000} —_ 3,383,000 ae ' 
New Terk, Tres Co... 12,500,000 a1, asi. 500 299,237,000} 18,755,000 | U.- P  ~tpencatesie securities: 
° :; = ’,000, 82,400 67,978,000 1,649,000 | Bonds-.-....---------------------- 79,866,000| 79,866,000} 140,957, 
Pub. Nat. Bk. & Tr. Co- 8,250,000 5,272,500 72,665,000} 39,093,000 ee ae Bases orereecrot enn pegs gen 516,181,000 448075 000 
cates an i a ROT 9,605,000 270, 723. 
Totals... .......---- 614,955,000 731,624,400 8,895,850,000 549,514,000 148,270,000 188,723,000 
* As per ettieta! reports: National, June 29 1935; State, June 29 1935; trust pS. 6 ee, ee ee 
companies, June 29 1935. 
O SS jistebbilindl 
oon a une boy in foreign branches: @ $211,609,000; b $68,903,000; c $63,864,- Panaion tena am a a i Cio Yuwie goer ice 
The - pening ol publishes regularly each week Total bills and securities. --.-.--.-.- 760,630,000] 761,010,000] 787,068,000 
returns of a number of banks and trust companies which | Gold held abroad. -.--..--------------| ---7------| ~---------| ---2. 

; a ae ag Due from foreign banks_..........-.--- 256,000 254,000 2,000 
are not members of the New York Clearing House. The F. R. notes of other banks.._...__.._- 6,914,000 7,630,000 5 see aes 
following are the figures for the week ended Oct. 4 Snestnenes p Seems ide senesenecsseceus Ail, 521. 000 128. 561, ,000| 102,515,000 

A Ae SAE EES: ¢ 029,000} 11,480,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING | 4! other assets---------------------- 30,618,000} 30,277,000} 39,863,000 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 4 1935 | "Total assets - - - 3,751,462,¢ 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Cae Cee > So Seseoesoseseoososoos 7 a1 462, 00 3,789,004,000 2,720,733,000 
Ltabtltites— 
F. R. notes in actual circulation. -__---_- 754,297,000] 757,254,000] 659,979, 
Png eee = ae a oe Ps F. R. bank notes in actual circulation net} -...-.-...| ---------- “38,653,000 
Invesiments|Bank Notes| Eisewhere | Trust Cos. | Deposits me pee dh yp be dng a 30 681. 00 1? 161;000 1 697,892,000 
oa : : DE EE secatcebooseterseceen 6,150,000] 6,011,000] 2,691,000 
Grace National__--- 22,917,900 75,200] 3.081.900] 1,378,260 $8.931.100 ORE GIPSH...2 22 - noon nnn enn none 153,063,000} 150,576,000) 110,940,000 
Trade Desk of N. Y.| 4,801,156 195,426} 840,409 110,699] 4,232,029 nd Total deposits - Rn! eee & 2, 764. 08 3, 000'2,776,821,000|1,802,388,000 
, be ‘ erred availability items. .........-.- 9,172,000| 131,198,000 768, 
People’s National.._! 4,496,000 82,000! 1,034,000 394,000! 5,528,000 Capital paid in... sooreececerersnconn= 50,086,000 50,998,000 Hippy = 
Sect -se een aeneeenaeanennneneee 7¢@* , ) , , ’ , 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Seetion a llithidides acinetl 7,250,000 7260000 = e is — 
Reserv tingencies_..........-- ,500,000 500,080} 4,737,000 
Leane, _—“ All other liabilities. ..............---. 8,210,000} 8,019,000] 20,382,000 
Dise. and Cash N.Y. anks iabil 
a Set ee oe Total Matt HOR aos 3,751 ,462,000'3,789,004,000|2,720,733,000 
Manhattan— $ $ $ ¢ F. R. note liabilities combined......- 80.4% 80.6% 72 0% 
BB. csccccccece 47,204,000] *10,558,900] 8,432,300] 2,618,300] 57 ote oo | SS lability on bills purchased . 
Federation. .......- 6,914,485 109.078]  §571.791| 2.445.787| 8'299'782 or foreign correspondents... -- ---.- - recececece! secccocecs 133,000 
Fiduciary .........- 10/432,205| *558.815| 704,308 57,143] 9'7e8 tas | Cummiemanes to make industri OC! Cn a 
Fulton _....------- 19,432,600] *3,079.100| 1,104,600] 571.300] 19'667.400 VADOES - - - - - - - --- 2-2-2 ------------ 9,660,000 _- 9,668,000 24,000 
Lawyers County ....| 28,567,300] *8,022,900| 1,256,100) ...... 35,591,800 ape ‘ 
ay States...... 57,109,723] 32,808,511] 19,645,592)  $-...-.. 80,789,916 ome not include Federal Reserve notes or a bank's own Federal 
Brooklyn...-.-..--.- 78,347,000} 2,761,000] 33,577,000 127,000) 106 x These are certificates given by the U. S. Treasury for th 
Kings County..-..-.- 29,123,888! 2,339,283! 8,011,618!  _..__. pt iggy am re — when 4 dollar was on Jan. 31 1934 2 oe Pa eres 
. ——~ cen cen ese certificates being worth less to the extent of the dif- 
* Includes amount with Federal Reserve as follows: Empire, $9,400,800; Fidu- ference; difference itself having rreas 
clary, $305,550; Fulton, $2,873,100; Lawyers County, $7,327,400. - | ST NdaMimMwasa | vied 




















2390 





Financial Chronicle 


Oct. 


Weekly Return of the Board of Governors of the Federal Reserve System 





12 1935 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 10, 


showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


The first table presents the 


results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 


sponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The 


Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 


the Reserve Agents and the Federal Reserve banks. 


upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIZS OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 9 1935 


The comments of the Board of Governors of the Federal Reserve System 











Oct. 9 1935 | Oct. 2 1935 Sept. 11 1935 Aug. 28 1935! Aug. 21 1935 Oct. 10 1934 

ASSETS x $ $ $ $ $ 
Gold ctfs. on hand & due from U.8.Treas.z/|6,725,656,000 6 ,634,653,000 | 6,536,039,000 Gay EE FE 4,960 ,596,000 
Redempticn fund (F. R. notes).......-- 19,250,000 ,660,000 21,210,000 ,407,000, 20,705,000) 21,158,000 
Gt Gs Pocccccocsoasessoessoueneed 207,251,000; 206,946,000 217,951,000 227,124,000) 227,630,000; 204,633,000 
TOCA) FEBSE VED « on cc cceccccccccccceses 6,952,157,000/6,861,259,000 6,775,200,000 6,729,762,000, 6,689,848,000 5,186,387,000 


Redemption fund—F. R. Dank notes 


Bills discounted: 


Becured by U. 8. Govt. obligations 
direct and(or) fully guaranteed 
Other bilis discounted 


Total bilis discounted 


Bills Dought in open market 
Industrial advances........-...........-. 





Total U. 8. Government securities. . 


Other securities... ---.- 
Foreign loane on gold 


Total bills and securities...........--. 
Gold held abroad.- .-.-- 












4,150,000 
5,437,000 


5,311,000 
5,178,000 


6,071,000 
5,106,000 


3,646,000 
3,460,000 


1,897,000 


4,130,000 
7,909,000 
































-—-=- + «+ = © & 


9,587,000! 10,489,000 11,177,000 9,409,000 7,106,000} 12,039,000 
4,686,000 4,689,000 4,685,000 4,685,000 4,695,000 5,809,000 
72,721,000} 30,070,000 29,550,000 29,447,000} 29,284,000 3,708,000 
238,954,000] 238,962,000 266,561,000 290,316,000) 290,255,000} 395,607,000 
1,636,574,000|1,679,569,000 1,642,418,000 1,618,354,000) 1,602,284,000/1,411,708,000 
554,681,000; 511,681,000 521,231,000 521,661,000) 537,701,000) 622,887,000 
2,430,209 ,000/2,430,212,000 2,430,210,000 2,430,331,000| 2,430,240,000)|2,430,202,000 
EO ee ee ee ee Be Ree ee. enon me ry geny enue 302,000 












































































Due from foreign banks....-.---.-.---.--- 639,000 638,000 639,000 640,000 628,000 1,071,000 
Federal Reserve notes of other banks---- 21,864,000 22,564,000 18,077,000 21,196,000 18,490,000 19,572,000 
tn [iOD.. .. .csecsssconesnceessé 475,590,000} 542,725,000 504,445,000 443,265,000) 479,811.000| 427,662,000 
Pt DO. . ccosnncepmasgeoegocet 50,121,000} 50,074,000 50,017,000 49,966,000} 49,966,000) 52,931,000 
ny ... ncdneennespagonasd 44,254,000} 42,492,000 49,127,000 46,350,000) 45,040,000) 55,390,000 
Total assets... ...-.------------------ 10022 ,009,000|9,995,212,000 9,873,127,000 9,765,051,000/9,755, 108,000 8,196,970,000 
LIABIVITIES 
F. R. notes in actual circulation. ....-.-- 3,498,789,000 3,481,907,000 3,422,834,000 3,352,057,000/3,340,983,000 3,184,558,000 
De ens CGR DOSES 1B AOCURE GG e Mecca] Socccesscc] oocesesesse| sesesccese| cseccccese| coccctcowe!] coccccecco| caoccccescs! coaccecces 29,664,000 
Deposite— Member banks’ reserve account /5,329,807,000/5,223,616,000 5,388,277,000 5,346,437,000' 5,291,497,000 3,978,521,000 
U. 8. Treasurer—General account... -.. 60,327,000 90,841,000 27,337,000 49,877,000 53,724,000 51,387,000 
EE A ee 14,826,000} 14,687,000 18,581,000 19,122,000] 22,802,000 7,799,000 
i .... sen tacamapibacbues 298,059,000) 291,675,000 167,635,000 193,429,000} 207,161,000) 175,232,000 
Total depouits....---------------- 5,703,019,000|5,620,819,000 5,601,830,000 5,608,865,000, 5,575, 184,000 4,212,939,000 
Deferred availaipility items...........-.- 475,791,000| 549,267,000 501,271,000 447,201,000! 483,442,000) 432,822,000 
Capital paid in- see jcbmeenadmnmanas 130,518,000] 130,522,000 134,046,000 146,741,000] 146,730,000) 146,699,000 
Beene GmeGtee 9). .ccenescccesceseses 144,893,000] 144,893,000 144,893,000 144,893,000} 144,893,000] 138,383,000 
Surplus (Section 13-B) ....------------- 23,457,000] 23,457,000 23,164,000 22,621,000} 22,621,000, ------ aieles 
Reserve for contingencies_.........-..-.- 30,694,000} 30,694,000 30,778,000 30,775.000| 30,776,000; 22,289,000 
All other HMabilities.....-.------------- 14,848,000} 13,653,000 14,311,000 11,898,000} 10,479,000) 29,616,000 
Total Mabilities. ....---.------------ 10022 ,009,000/9,995,212,000 9,873,127,000 9,765,051,000/ 9,755, 108,000, 8,196,970,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined ----.-.-~-- 75.6% 75.4% 75.1% 75.1% 75.0% 70.1% 
Contingent liability on bills purchased for nn sie 
SESE GSRSERDOREENED aemcecccescsess| ocesescess| e6ecenccce] cocceccecs!| secessosce| coccccescees cocccceces| cocccecece| coccceccos ’ 
Commitments to make industrial advances| 26,859,000) 26,748,000 26,538,000 a 26,303,000 24,781,000 1,809,000 
Maturtiy Distribution of Bilis and A 
Short-term Securtites— 3 $ $ 
1-15 days bills discounted...........-- 7,617,000 8,416,000 9,698,000 7,025,000 5,404,000 9,514,000 
16-30 days bills discounted_.........~.-- 210,000 80,000 203,000 916,000 777,000 351,000 
81-60 days bills discounted. -.-......-.... 748,000 761,000 519,000 564,000 392,000 969,000 
61-90 days bills discounted_...........- 849,000 845,000 702,000 776,000 385,000 1,149,000 
Over 90 days bills discounted........... 163,000 87,000 55,000 128,000 148,000 56,000 
Total bills discounted. _ 9,587,000 10,489,000 11,177,000 9,409,000 7,106,000| 12,039,000 
1-15 days bi ls bought in open market... 616,000 444,000 2,092,000 898,000 1,474,000 3,917,000 
16-30 days biils bought in open market... 2,789,000 1,435,000 221,000 2,036,000 695,000 413,000 
31-60 days bills bought in open market... 845,000 653,000 513,000 502,000 1,660,000 1,254,000 
61-90 days bilis bought in open market--- 436,000 2,157,000 1,859,000 1,249,000 866,000 225,000 
Over 90 days bills bought in open market sbneehnel. SOCa nei  apeesteG oe Un mente. memanuasma Reba i ates. GI ms Sa oel 
Total bills bough in open market_.-.-.-. 4,686,000 4,689,000 4,685,000 4,685,000 4,695,000 5,809,000 
1-15 days industrial advances.......__. 1,794,000 2,697,000 1,264,000 1,331,000 1,270,000 18,000 
16-30 days industrial advances.......__. 320,000 632,000 1,282,000 188,000 275.000 8,000 
31-60 days industrial advances.......__. 531,000 402,000 797.000 1,732,000 1,678,000 102,000 
1-90 days industrial advances._.....__. 688,000 645,000 648,000 27,000 508.000 83,000 
Over 90 days industrial advances._._..__ 29,388,000} 25,964,000 25,559,000 25,669,000} 25,553,000 3,497,000 
Total industrial advances..........-- 32,721,000} 30,070,000 29,550,000 29,447,000} 29,284,000 3,708,000 
1-15 days U. 8. Government securities __ 34,445,000; 31,537,000 27,963,000 24,930,000} 31,870,000) 33,078,000 
16-30 days U.S. Government securities _. 28,925,000 35,560,000 27 ,600 ,000 27,463,000; 20,163,000 38,690,000 
31-60 days U. S. Government securities __ 55,310,000 50,860,000 85,370,000 112,318,000; 109,576,000 36,425,000 
61-90 days U. S. Government securities__| 146,360,000! 163,310,000 53,010,000 35,985,000! 51,360,000} 229,925,000 
Over 90 days U.S. Government securities_|2,165,169,000|2,148,945,000 2,236,267 ,000 2,229,635,000 2,217 271,000} 254,769,000 















































Total U. 8. Government securities.____ 


1-15 days other securities 
16-30 days other securities 
31-60 days other securities 
61-90 days other securities 


2,430,209,000 


181,000 


181,000 








2,430,212,000 


2,430,210,000 


2,430,331,000/2,430,240,000 








622,887,000 
b302,000 


~-----—--— = 
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Federal Reserve Notes— 


Issued to F’. R. Bank by F. R. Agent... 
field by Federal Reserve Bank....._.__. 


In actiial circulation 

















293,494,000 


3,792,283,000/3,758,512,000 


276,605,000 





3,719,110,000 
296,276,000 


3,631,472,000 


279,415,000 





275,117,000 








b302,000 





3,616, 100,000 3,471,589,000 


287,031,000 














3,498,789,000/3,481,907,000 








3,422,834,000 











Collate: ai Held by Agent as Securtty for 
Notes lssued to Bank— 
Gold ctfs. on nand & due from U. 8. Treas. 


By eligibie paper... _- 


U. 8. Government securities......... _. 


Total collateral... 


8,131,000 
160,900,000 


3,658,018,000/3,620,588,000 











3,553,548 ,000 


3,436 ,984,000 





3,352,057 ,000 83349 983,000 3,184,558,000 


——— 





3,443,914,000,3,194,.416,000 

















3,827,049,000 3,803,514,000 




















9,026,000 9,716,000 7,940,000 5,638,000) 8,190,000 
173,900,900 7,900,000 18,500,000} 207,000,000; 292,400,000 
'3,751,164,000|3,708,085,000'3,663,424,000'3,656,552.000 3,495,006,009 





***Other cash" does not include Federal Reserve noses. 


@ Revised figures. 


b Municipal warrants. 


= These are certificates given by the U. 8S. Treasury tor the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 


on Jan, 


$1 1934, these certificates belng worth less t0 the extect of 
orovisions of the Gold Reserve Act of 1934. 





the difference, the difference itself having been appropriated as profis by the Treasury under tne 
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Two Cephers (00) Omtsed | : : 
Federa' Reserve Bank of— Total | Boston | New York | PhRtiad. | Clevesand| Richmona| Ailanin | Chtago | St. Lowws |Minneap.|Kan.Ctty| Dalias San Fran, 
RESOURCES $ | $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on — and due 
from U. 8. Treasury... ..__. 6,725,656,0 428,102,0 2,782,273,0 390,788,0 451,925,0|/216,470,0 165,560,0 1,234,457,0'207,695,0/141,749,0|192,347,0/110,943,0 403,347,0 
Redemption tund—F. 2. notes .. 19,250,0| 3,347,0) 1,227,0) 1,678.0 1,067,0 1,413.0; 2,885.0 1,123,0 952.0 421.0 999.0 770.0} 3,368,0 
De Gn Fansabécocececesete 207,251,0| 28,509,0|  45,994,0| 28,612,0| 10,386,0| 9,260.0) 8,009,0| 25,568,0) 10,670.0| 10,187.0 12,464,0; 5,290,0) 12,302,0 
a, ——— prbeageeaoniiiniié 6,952,157,0 459,958,0/2,829,494.0 421,078,0 463,378,0 227,143,0/176,454,0 1,261,148,0/219,317,0/152,357,0 205,810,0/117,003,0,419,017,0 
sooun 
Sec. by U. 3. Govt. obligations 4,150,0 486,0 2,693,0 186,0 180,0 Da § «eskhese! sasenese 54,0 5,0 122.0 113,0 110,0 
direct & (or) fully guaranteed 
Other bills discounted__...._- 5,437.0 9,0 4,518,0 17,0 21,0 60,0 Ee. eeeesess!  seocees 54,0 282,0 395.0 46,0 
Total Bills discounted...... 9,587,0 495,0 7,211,0 203,0 201,0 261,0 SL 40eoweceeee 54,0 59,0 404,0 508,0 156,0 
Bills bought In open market... .. 4,686.0 345,0 1,801.0 475.0 445,0 173,0 169,0 557,0 80,0 64,0 127,0 122,0 328,0 
Industrial advauces._..._...... 32,721,0| 2,853,0 7,301,0| 6,929.0) 1,788,0) 4,510,0| 1,079,0 1,899,0 453.0) 2,148.0); 1,103,0} 1,840,0 818,0 
U. 8. Government securities 
i ee ee eB 238,954,0| 14,425,0 79,866,0) 16,348,0;} 19,070,0| 10,209,0| 8,254,0 25,623,0| 9,420.0) 12,975,0) 9,514,0) 15,815,0| 17,435,0 
Treasury notes. _............ 1,636,574,0/108,583,0| 484,846,0/122,403,0/150,805,0) 80,731,0| 65,164,0| 243,830,0| 74,995,0) 47,588,0| 73,775,0| 45,979,0/137,875,0 
Certificates and BE. aooseecs 554,681,0) 34,669,0| 179,605,0| 38,369,0) 48,150,0| 25,776,0| 20,805,0 86,236,0) 23,785,0| 15,029,0| 23,555,0| 14,681,0) 44,021,0 
Total TU 8. Govt. securities. |2,430,209,0,157,677,0| 744,317,0\177,120,0/218,025,0|116,716,0| 94,223,0} 355,689,0/)108,200,0) 75,592,0/106,844,0| 76,475,0|199,331,0 
Other securities............... BOGUT - décbec] cbedssccl cocscece] cvsccsh opecest? “cogene)) epbebsoel) eocabe 11 ébbGas ABE.O) ceedca]) cance 
Total bille and securities.._._. 2,477,384,0'161,370,0| 760,630,0)184,727,0|/220,459,0|121,660,0| 95,506,0| 358,145,0/108,787,0| 77,863,0|108,659,0| 78,945,0/200,633,0 
Due from foreign banks.... ... 639,0 48,0 256,0 66,0 60,0 24,0 23,0 77,0 4,0 3,0 17,0 16,0 5,0 
a Res. notes of other banks... 21,864,0 351,0 6,914.0 926,0| 1,892.0) 1,524.0) 1,504, 2,087,0| 1,022.0] 1,097,0' 1,298.0 261,0' 2,988,0 
Unecollected itema_............. 475,590,0; 46,632,0| 111,521,0) 36,065,0) 43,514,0| 41,943,0) 18,757,0 61,278,0| 24,789,0] 16,673,0| 28,936,0) 20,696,0) 24, ,0 
Bank premises. _.............. 50,121,0| 3,168.0 12,029,0| 4,754,0| 6,632,0} 3,028.0) 2,331,0 4,967,0' 2,628.0] 1,580,0| 3,449,0| 1,686,0). 8,869,0 
4li other resources.._..........- 44,254.0 551,0 30,618,0| 4,885,0) 1,604,0) 1,130,0) 1,568,0 85,0) 1,094,0 476.0 293,0 893, 457,0 
a eae «agua — 
Total resources......... -~.-./10022009,0 672,078,0 3,751,462,0 652,501,0 737,539,0 396,452,0 296,143,0 1,688,387,0 357,641,0]250,049,0 348,462,0/219,500,0'651,795,0 
LIABILITIiE3 
Y. R. aotes in actual circulation. |\3,498,789,0 300,275,0| 754,297,0 253,044,0 334,162,0|/172,757,0|148,479,0| 814,458,0/148,942,0/106,938,0| 134,356,0| 66,674,0)264,407,0 
Deposits: ‘ | 
Member bank reserve account. |5,329,807,0 295,157,0'2,574,189,0 261,197,0 321,729,0/161,719,0 107,857,0| 755,948,0|160,480,0]108,513,0'170,764,0/103,392,0|308 ,862,0 
U. 8S. Treasurer—Gen. acct. 0,327.0 , ‘ .681,0| 1,448.0; 3,410,0 ,606.0 ,474,0 ; 0} 1,.861,0} 2,295.0} 2,864.0} 38,020,0)..2,827,0 
Dt! Dia cscs» ssneesss 14,826,0 989.0 6,150.0; 1,359,0) 1,305,0 508,0 494,0 1,593.0 412,0 330,0 368,0 357,0 961,0 
eee 298.059,0| 2,646.0) 153,063,0) 69,543,0) 2,195.0) 1,810.0) 5,809.0 6,389.0) 10,531,0] 6,138.0) 2,326,0| 12,799,0) 24,810,0 
Total deposits............. 5,703,019,0'300,842,0'2.764,083,0 333,547,0'328,639.0 168,643,0'116,634,0| 766,721,0|173,284,0/117,276,0|176,322,0/119,568,0|337,460,0 
Deferred availability iteme.._._. 475.791.0| 46,808.0! 109,172,.0| 33,758,0| 43,578,0| 40,287,0' 17,685,0 64,629,0) 25,152,0) 16,981,0| 28,086,0| 22,814,0) 26,841,0 
RE i ll IT 130,518,0| 9,435.0 50,986,0) 12,303,0) 12,331,0| 4,601,0; 4,169.0 12,072,0 .720,0| 3,003.0) 3,889.0! 3,796.0) 10,203,0 
Surplus (Section 7)_... _...... 144,893,0) 9,902.0 49,964,0| 13,470.0| 14,371,0| 5,186,0| 5,540.0 21,350,0| 4,655.0} 3,420.0} 3,613.0) 3,777,0| 9,645,0 
Surplus (Section 13-b)_..__-.-.. 23,457,0| 2,874,0 7,250.0; 2,098,0; 1,007,0 3,335,0 754.0 1,391,0 547,0 1,003,0; 1,142,0 1,252,0 4,0 
Reserve for contingencies__._._. 30,694,0 1,648,0 7,500.0| 2,995.0) 3,000,0 1,411,0| 2,517,0 5.325,0 891.0} 1,169.0 $32.0 1,363,0| 2,043,0 
All other liabilities........... _. 14,848,0 294.0 8,210,0| 1,286,0 451,0 232,0 - 365,0 2,441,0 440,0 259,0 222,0 256,0 392,0 
Bee EE econecceecene 10022 009,0/672,078,0 3,751,462,0'652,501,0 | 737,539,0 396,452,0|296,143,0/1,688,387,0|357,641,0/250,049,0|348,462,0 219,500,0 651,795,0 
Ratio of total res to dep. & F. R. 
note liabilities combined. -. 75.6 76.5 80.4 71.8 69.9 66.5 66.6 79.8 68.1 68.0 66.2 62.8 69.6 
Contingent liability on bilis pur 
i ee... 0 secseuel gasmseedl 6688064 68necel. .dbnandl.-‘sécebuel| dobatobeal | dlliasot - cate. aeconse-caennn Se e 
Committments to meke industria) 
advances. ........._.-. ; 26,859,0| 3,398,0 9,660,0 857,0| 1,754,0) 1,871,0 501,0 519,0| 1,987,0 143,0; 1,303,0 598,0| 4,268.0 
* "Other Cash’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttied : 
Federai Reserse Agent ai— Total Boston | New York | Phtia. | Cleveiand| Richmond| Atiantes Chicago | St. Lowts|Minneap.|Kan. City| Dallas |San Fras 
Federa! Reserve notes: * $ bed g $ x $ $ x . $ a s 
Issued to F.R.Bk.by F.R.Agt_'/3, 792,: 283.0 328,407,.0| 866,046,0 264,803,0 350,471,0 182,627,0 168,521,0| 850,144,0/156,118,0/111,597,0'142,810,0| 72,286,0/298,453,0 
Held by Fed'i Reserve Bank...| 293,494 0) 28,132, 111,749,0 11,759,0 16,309, 0) 9,870,0 20,042,0 35,686,0| 7,176,0| 4,659 ed Hed 8, £54,0 0} 5,612,0) 34,046,0 
In actual cireulation..~...-- 3,498,789,0/300,275,0 754,297.0 253,044,0 334,162,0 172,757,0 148,479,0| 814,458,0 148,942,0/106,938,0 134,356,0 66,674,0|264,407,0 
Cobaterai held by Agent aa se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury -. ~-|3,658,018,0/331,617,0| 863,706,0'265,000,0 331,440,0' 163,000,0'115,685,0| 861,000,0 147,632,0/103, 500.0 126,000,0' 68,175,0/}281,263,0 
i. cancaganmenmme 8,131.0 495,0 5,759,0 203,0 201,0' 261,0) Re ee 54,0) 57,0 402,0. 508,0 156,0 
U. 8. Government securitiesn..| 160,900,0;); -.-.--| ------] ------ 20,000,0 20,000,0)  £ 6 Iie 10,000,0) 9,400,0 18,000,0 4,500,0) 24,000,0 
Total collateral......_.___. 3,827,049,0 332,112,0) $69,465,0 265,203,0 351,641,0 183,261,0 170,720,0 











861,000,0 157,686,0 112,957,0 144,402,0, 5S,1SG,0 S00.689,0 
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Weekly Return for 


These figures are always a week behind those for the Reserve banks themselves. 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON OCT. 2 1935 
(In Millions of Dollars) 






























































Federai Reserve Distria— Totai | Bostom | Vew York\ PAtia. Cleveland | Richmond| Atlanta | Chteago | St. Lowta | Uinneap |Kan.‘(ti1| Dallas |San Pras 
Loans and investments—total____-_. 19, 080} l, 168} 8 690! 1,098 1,260 357 347 2,195 551 373 617 433 1,991 
Loans on secvrities—total_......-.- 2.986 “gid 1,793 179 162 50 41 222 61 24 46 40 174 

To brokers and dealers: 
yp ©. eee R46 4 827 - ee eee ae (Cae 1 onithadl  titdinne 
Outside New York._.-.-.--.-.-... 159 27 60) 14 6 1 3 28 4 2 3 l 10 
Ti. ssebahsoatdoetabeooeed 1,981 15: "| 906! 152 156 49 38 193 57 32 42 39 164 
Acceptanres and comm’) naper bought 312 40 139 23 4 6 3 29 10 s 25 2 23 
I cans on real estate..........--.-... 960 86 240 69 71 17 12 30 37 5 14 21 358 
CC FEE ae 3,298 282 1,383 169 143 78 105 314 110 126 124 117 347 
D. 8. Government direct obligations. 7,588 393 3,493) 284 651 116 110 1,167 202 137 242 158 635 
Obligs. fully guar. by U. 8. Govt-_- G81 19 397 9] 34 31 21 108 41 15 47 50 124 
ee GO. .. .. chessasbeon cesses 2,955 164 1,245 283 195 59 55 325 90 45 11 45 330 
Reserve with Federai Reserve banks -. 4,029 213 2,331 176 166 76 38 540 99 49 95 61 185 
Gee bP SG... 5 cnc 0+ tbiatiidbde 299 95 61 13 19 11 6 44 10 4 ll 8 17 
Net demand deposits*.....------.-- 16,308; 1,003) 8,746 868 734 250 224 2,031 432 261 516 332 861 
eee GI in skid dsoodecoooceeeso: 4+ 430) 308 | 1,015 277 474 135 133 554 16 124 ]56 121 061 
Government deposits._..........-..- 669) 24 325 36 37 7 18 78 16 7 12 25 84 
RP ORR PER. ci dotéboucooncocess 1,969 128 181 176 146 100 99 310 117 104 250 148 210 
PD GRE kinis cacwectececoceoces: 4,821 223 2,220 237 208 121 lll 635 203 105 330 146 232 
EEE EEO, Lae SS ee ee Lier.) eee Oe See ee Bee TS ee a Ge 
































* Includes Government deposits, 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 


Federal Farm Mo 
certificates on the 


age Corporation’s bonds and Treasury 
ew York Stock Exchange. 


Quotations after decimal point represent one or more 32ds 


United States Treasury Bills—Friday, Oct. 





Oct. 12 1935 


Rates quoted are for discount at purchase. 


11 

























































































of a point. 
Datly Recoré of U. 8. Bond Prices| Oct. 5 | Oct. 7 | Oct. 8 | Oct. 9 |Oct. 1oloct. 11 
Fourth Liberty Loan High} 100.9 | 100.14| 100.14! 100.14/ 100.10] 100.12 
4k % bonds of 1933-38_.{Low-| 100.9 | 100.9 | 100.12) 100.9 | 100.9 | 100.12 
ourth 4(s) 100.9 | 100.14! 100.12} 100.10} 100.10} 100.12 
Total sales in $1, untis... 4 22 82 77 60 . 
Treasury High| 114.2 | 114.6 | 114.8 | 114.7 | 114.2 | 114.6 
4a 1947-652. _.4Low.| 114 114.2 | 114.5 | 114.7 | 114.2 | 114.6 
poe 114.2 114-6 114.8 114.7 | 114.2 | 114.6 
Total sales in $1, antis... 
High| 109.28) 109.31] 109.30} 109.27] 109.26] 110 
as, 1944-54. Low.| 109.25] 109.30] 109 26] 109.25] 109.21] 109.24 
Close} 109.28} 109.30] 109.30] 109.25) 109.26] 109.24 
Total sales in $1,000 antis. -- 1 19 
High| 104.9 | 104.14] 104.13] 104.10] 104.9 | 104.13 
ée-B3iia, 1943-45.....- Low.| 104.6 | 104.7 | 104.11] 104.6 | 104.5 | 104.11 
Close| 104.7 | 104.12] 104.13] 104.6 | 204.9 | 104.12 
Total sales in $1,000 antiz...- 12| 55 163 7 65 
High| --..-| 108.5 | 108.7 | 108.6 | 108.2 | 108.5 
8%s, 1946-56.........- Low.| ----| 108.5 | 108.6 | 108.6 | 108.2 | 108.3 
Close} --.--| 108.5 | 108.6 | 108.6 | 108.2 | 108.3 
Total ales in $1,000 untis_..| ---- 25 2 
Higb| ----| 105.10] 105.18] 105.14] 105.10] 105.15 
8%s, 1943-47. .{Low.| ----| 105.10] 105.13] 105.14] 105.9 | 105.10 
Close} ~.--- 105.10] 105.16] 105.14] 105.9 | 105.10 
Total sales in $1,000 untis.._.| --- 43 85 
High| 102.9 | 102.14] 102.17] 102.15] 102.13] 102.18 
Ss; 1951-55... Low.| 102.8 | 102.11] 102.13} 102.14] 102.10] 102.15 
Close} 102.9 | 102.13] 102.16] 102.14] 102.13] 102.17 
Total sales in $1,000 untis._- 88 314 296 27 132 
High| 101.26] 102.1 | 102.2 | 102.2 | 102 102 2 
Be; 1946-48___..._..__- Low.| 101.26} 101.30} 102 101.25] 101.23} 102.1 
Close} 101.26] 102.1 | 102 101.25| 102 102.1 
Total sales in $1,000 untis._- 338 274 192 18 11 
High| ----| 106.10} -...| 106.14] 106.14] 106.16 
8%s, 1940-43_- Low.| ----| 106.8 .---| 106.13] 106.13) 106.15 
Close| ----! 106.10! __..! 106.13! 106.14 106.15 
Total sales in $1,000 untis__.| ---- sina 52 51 103 
High| ----| 106.16) 106.20}  _...| 106.16] 106.20 
8%s, 1941-43. Low.| ----| 106.6 | 106.15} _.._| 106.16] 106.20 
Close} ---.-| 106.16) 106.19} _._.| 106.16] 106.20 
Total sales in $1,000 untis_ _- ecco 18 oe «sees 10 
High} ----| 103.2 ...-| 103.3 | 103.1 | 103.4 
Bis, 1946-49___._____- Low.| ----| 103.1 os fF 102.29] 103.2 
Close} .-.--| 103.2 ..--| 103 102.29] 103.4 
Total sales in $1,000 untis.__ 2 il ste altel 10 25 9 
High} 102.21] 102.28] 103 102.26| 102.22] 102.24 
B3Ks, 1949-52__ Low.| 102.18] 102.27] 102.28] 102.22) 102.17] 102.20 
Close} 102.21] 102.27] 102.29] 102.22) 102.22] 102.21 
Total sales in $1,000 untis___ 359 115 213 10 21 
High| ----| 107.2 | 107.3 | 107.4 | 107.2 | 107.5 
84s, 1941_-. Low.| .---| 106.24] 107 107 106.31} 107.5 
Close} .-.--| 107.2 | 107.3 | 107 107.2 | 107.5 
Total sales in $1,000 untis__- paee 28 54 15 
High| ---.| 104.9 | 104.8 | 104.5 | 104 104.7 
Bis, 1944-46__.________ Low.| -..-| 104.2 | 104.6 | 104 103.30] 104.3 
Close} ..-.| 104.6 | 104.6 | 104 103.31] 104.5 
Total sales in $1,000 untis__. rae 18 29 11 78 
High} 99.13} 99.22} 99.28] 99.25} 99.23] 99.29 
2%s, 1955-60__________ Low.| 99.10} 99.13] 99.21] 99.17]. 99.12] 99.22 
Close! 99.13] 99.21] 99.23] 99.17] 99.21] 99.22 
Total sales in $1,000 untis__. 229 414 295 139 94 577 
High| 100.4 | 100.8 | 100.11] 100.6 | 100.3 | 100.8 
2348, 1945-1947.._...__ Low.| 100.4 | 100.5 | 100.5 | 100.4 | 100.2 | 100.7 
Close! 100.4 | 100.8 | 100.5 | 100.5 | 100.3 | 100.7 
Tota ‘sales in $1,000 untis__. 41 43 15 40 4 
Federal Farm Mortgage High} 101.28] 102.4 | 102.5 | 102.4 | 101.30] 101.29 
3s, 1944-64__..__.__. Low.| 101.28] 101.30) 102.4 | 102 101.29] 101.29 
Close} 101.28} 102.3 | 102.4 | 102 101.29] 101.29 
Total sales in $1,000 untis___ 14 85 20 33 20 
Federal Farm Mortgage (Highb| 100.10) 100.19] 100.23) 100.20) 100.12) 100.17 
Ss, 1944-40. ........... sen. og ets 300.19 100.15} 100.15} 100.10 
.20| 100.15} 100.10) 100.10 
Total sales in $1,000 untis___ 14 231 129 36 136 133 
Federal Farm Mortgage (High| 100.22) 100.27| 101 100.30] 100.27] 100.30 
‘ He te Low. 100.16) 100. 22 100.27 100.26 100.25] 100.25 
. 100.26] 100.25] 100.25 
Total sules in $1,000 untis___ 32 11 43 33 55 
Federal Farm Mortgage High| 99.5 99.15 .---| 99.13] 99.9 99.14 
2548, 1942-47 ___ 7. os =. 10} _...| 99.7} 99.9] 99.12 
15 ..--| 99.7] 99.9 | 99.12 
Total saleste $1,000 units. - we 1 na eae 285 25 
Home ners’ n ig 4/)1 rr 100.16; 100.11} 100.8 | 100.15 
3s, series A. 1944-52___.{Low.| 100 100.7 | 100.10} 100.5 | 100 100.9 
Close} 100.4 | 100.12] 100.14) 100.5 | 100.8 | 100.9 
Total sases om $1,000 untis___ 39 182 255 144 167 226 
Home Oeners’ Loan High} 98.23} 98.291 99.4] 99.5] 99.2] 99.5 
3548, series B, 1939-49_.{Low.| 98.18] 98.26] 98.31} 98.29! 98.27] 99 
Close} 98.22} 98.28} 99.4 | 98.29! 9911 992 
Total saies in $1,000 untis___ 123 183 360 213 92 181 
* Cash saie. 
Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
i Dr 
21 Treasury 4s, 195 Re N/E CARNEIRO Ae. a a3. 
2 Treasury 3s. 194d 1048 PALOERE RELL I, SATB BRAC 104 to 104.9 
gf 3.)  * | cepeesebnepeeueeeeen 108 to 108 
5 tT, Ae RIE, i AIRING ine 103.1 to 103.1 
1 Treasury 38, 1944-1946 PLS ORS PELE, IS: 103.24 to 103.24 
3 Federal Farm 36, 1942-1947...__._--~7 777777777777 777777 sora WO 90.57 


100.22 to 100.22 

















Btd Asked Bta Asked 

Gee. 86 Gieoccocce 0.18% | eccce Feb. 26 1936......-.-. O.20t § cccce 
Gee Be Seeoceeces 0.15% ecoce BEER. 9 Bee cceeccoe eee § escce 
Oct. 30 19385........ Sse | ececce Mar. 11 1936........ 0.25% | «<«<--- 
ts 2 De pseeeces ae — eeaces Mar. 18 1936........ 0.26% | «.--- 
Nov. 13 1035........ 0.18% | ecccce Mar. 25 1936......-- 0.25% @eeee 
Nov. 20 1935........ S.807) | ecccee Apr. 11936........ 0.25% eecse 
Nov. 27 1935 0.20% scoce Be. & Beebccccccce 0.25% | «oc 
» © Beeocececes Tete Ef cccce Apr. 16 1936........- 0.26% | -~-<-- 
Dec. 11 1936........ ae — sesce Apt. 22 1936........ 25% eecee 
Deo. 18 1936......-.. 0.20% | .-.-- Apr. 29 1936........ 0.25% secese 
» fp rocececns Sate § eccce May 6 1936........ 025% | ----- 
Dec. 31 1935........ a © ecede May 13 1936.....-... O.30% | cccce 
a.  Beivcoéccs: 0.20% | «<< May 20 1936......-.. 0.25% eecce 
Jan. 16 1936........ wate | eccece May 27 1936........ 0.25% -<---- 
Jan. 22 1936..... noo Gee | ecces June 3 1936........ 025% | -..--- 
Jan. xe 0.20% seeds ED EP Eicacocece ©.25% | ecccce 
wae © Eccoccecs mae | esses June 17 1936.......- 0.25% | --.--- 
Feb. ip eeseece O.30t | cecce June 24 1936........ Bem I cccce 
Feb. 19 1936........ 0.20% eccoe OU 1 1986..ccccce 0 30% eecce 
a $8 Ei eseecns 0.30% ' ...-- 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Oct. 11 


Figures after decimal point represent one or more 32ds of 
a point. 
















































































Int. Int. 
Maturtly Rate Bid Asked Maturity Rate Btd Asked 
June 15 1936...| 14%! 100.23! 100.25||Feb. 1 1938...| 2% %| 104.11] 104.13 
Dec. 15 1939...| 1%%| 100 | 100.2 ||\Dec. 15 1936...| 2% %| 103.2 | 103.4 
Mar. 15 1939...| 14%| 100.14] 100.16||Apr. 15 1936...| 2% %| 103.17) 101.19 
June 15 1940..-| 14%] 105.5 | 1007 ||June 15 1938.-.| 2% %| 104.27| 104. 
Sept. 15 1936_.-| 14%] 101.9 | 101.16||Feb. 15 1937...| 3% | 103.24] 103.26 
Mar. 15 1940.--| 1%%| 100.21| 100.13/|Apr. 15 1937...| 3% | 104.5 | 104.7 
June 15 1939_..| 2%%| 102.16) 102.18||Mar. 15 1938...| 3% | 105.1 | 105.3 
Sept. 15 1938_..| 24 %| 103.28] 103.30|\|Aug. 1 1936...| 31% %| 102.19] 102.21 
Dec. 15 1935_..! 24%! 100.20] 100.22/(Sept. 15 1937...| 3% %! 105.5 | 105.7 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 
Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell. |Municipal 4 States Bond 
Oct. 11 1935 Shares Bonds For'n Bonds Bonds Sales 
Saturday...__. 697,190] $3,248,000}  $669,000| $900,000] $4,817,000 
Monday...__.. 945.360} 5,442,000 961.000} 2,048,000] 8.451.000 
aa 1,182,110] 6.819.000] 1,143,000] 2.970.000] 10,932,000 
Wednesday ....| 882.910] 6.397.000] 1.333.000] 2.228.000] 9.958.000 
Thursday ..___. 1,863.970| 7.361.000] 1.180.000 904.000 9.445.000 
leap 2'054.662| 6.948.000] 1.174.000] 1,962,000] 10,084,000 
Total......-- 7,626,202! $36,215,000! $6,460,000! $11,012,000! $53,687,000 
Sales at Week Ended Oct. 11 Jan. 1 to Oct. 11 
New York Stock 
Exchange 1935 1934 1935 | 1934 
Stocks—No. ‘of shares. 7,626,202} 3,836,038]  246,071,041| 270,433,753 
on 
Government_........| $11,012,000] $20,641,000! $604,720,000| $714,085,700 
State and foreign. ___. 6.460,000| 8.070.000] 297,103,000] 492.444.000 
Railroad & industrial..| 36,215,000] 26,694,000] 1,648/141.000] 1,823.728,000 
Total______.-__._.! $53,687,000! $55,405,000! $2,549,964,0001 $3,030,257,700 








CURRENT NOTICES 





—John E. Sloane & Co., 41 Broad St., New York, have issued their 
monthly summary of earnings of eighty-eight railroads for the first eight 
months of 1935. 

—-Walter Wade, formerly partner of Wade Brothers, has become as- 
sociated with Newburger, Loeb & Co. in their commodity department at 
40 Wall Street. 

—Webster, Kennedy & Co., Inc., 40 Wall St., New York City, and 75 
Federal Street, Boston, have issued comparative analyses on Joint Stock 
Lands Banks. 

——-Hare’s Ltd., 19 Rector St., New York, bave prepared for distribution 
an analysis of The Public National Bank & Trust Co. of New York. 

—-Albert Jackson has become associated with Lord, Abbett & Co., Inc., 
sponsors Of American Business Shares. 

—Cullen & Co. of this city announce the removal of their offices 
William Street. 
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FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 

t Companies reported in receivership. 

a Deferred delivery. 

m New stock. 

r Cash gale. 

z nl og 

y Ex-rights 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

%6 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

4? Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value. 

41 Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

43 Listed under this name Aug. 9 1934; replacing no par stock. Former name, 
American Beet Sugar Co. 

44 From low through first classification, loan 75% of current. 

4S From last classification and above, loan of 55% of current. 

46 Listed April 4 1934; replaced no par stock share for share. 

47 Listed Sept. 13 1934; replaced no par stock share for share. 

48 wey tebe June 1 1934; replaced Socony-Vacuum Corp. $25 stock share for share. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made ‘tostemaied by superior figures in tables) are as follows 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock 24 8t. Louis Stock 
4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
§ Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
17 Los Angeles Stock 27 San Francisco Curb 
18 Los Angeles Curb 28 San Francisco Minirg 
19 Minneapolis-St. Paul 23 Seattle Stock 
® Chicago Stock 2@ New Orleans Stock % Spokane Stock 
18 Chicago Board of Trade ?' Philadelphia Stock 31 Washington (D.. C.) 
*® Chicago Curb 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 
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NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
sales in computing the range for the year. 











a 
No account is taken on such 


































































































































































July 1 | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1923 to 
for NEW YORK STOCK Om Basis of 100-share Lots ||Sept.30| Year 1934 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 1935 
Oct. 5 | Oc. 7 | Oc. 8 | Oct. 9 | Oct.10 | Oct. 11 | Week Lowest , Highest ||-Zoy-|Low Heed 
$ per share | $ per share | $ per share $ per share | $ per share $ per share Shares | Par “a” < S20 aor S$ per shi $ per share 
*44 4912 *44 4919) *44 4912] *44 4019) *44 4912) *44 4912/ ....-- Abraham & Straus... . -No par| 32 3; 50 Sept27/| 30 43 
11312 = 113 1138 | 115 115 | 115 115 [#115 _.._|*115 —.-- 70| Preferred... .. 100} 110 $n 10 115 Aug23i| 89 89 i111 
| *6012 *60l2 63 *60!2 6212] Glig 6112} 627, 647s 65 1,200} Aceme Steel Co............ --25; 6&1 June25} 65'4Sept i2); 21 atmo | Goh 
714 Oo 7% 8674 7ig = 74g 7% #7 75g Bly Sig 812] 15,200] Adams Neo par 4, Mar . 93, Aug 17 4\4 6 117% 
91% 92 | *92 95 | *92 95 | *92 95 | *92 95 | *92 95 110 ~-----100 +o Jan 94 Sept 28/| 65 704 
| 33 33%) 32% 331g) 32% 33 32% 33 33 334) 33 £33 1,900} Adams Millis........ ~-..No par = 6 3512Sept 26]| 14lg 16 347% 
WH] *131g 131g) 131g 1312} 131g 135g] 1312 1312] 1353 1353} 13% 14 1,900] Address Multigr peipeaned 10 . = 12} 144 Aug 2 6 6% 11% 
13 =: 13%; =13lg 1312] 13% 131g] 13% 13%) 13% 14 137g 14!s! 4,400] Advance No par 141g Sept 11 3lg Bl, 7% 
6%; *65, 67 6%, 6% 65g 6% 63%, 7 26%, 6%) 2,500 Inc...No par 8%, Feb 11 47% 4% 05 
*147 150 |*14612 148 | 146 1461s] 146 146 | 147i 14712] 14812 152 1,500] Alr Reduction Inc......Ne par 15214Sept 18]} 80g | 91% 113 
*1 lig *1 llg 1 1 *1 lig} *1 lig} *1 Lig 100] Air Way Elec A .. No par 1% Jan 7 a 1% 
11°68 79 | *68 79 | *68 79 | *68 79 | *68 =%79 | *68 #79 | ..---- & Vicksburg Co 100 74 Sept 26]/| .... | «e«e -<--- 
1514 1533) 15% 15%) 15% 1553] 7153s 15%] 15l2 1553} 151g 15l2} 7,400 Juneau Gold Min..... 10 S201g Jan 9j| 15g 1653 | 
| lie «61% 01% 24) 2 2 *13, 24) *2 24) *2 214 200] A P W Paper Co........No par 31g Jan 8 11g 2% 
lig 15g} Llg  Ilgi lg Ils} 1lg) «15g) Ss 13g} = slagSss 153] 4,400) $Alleghany Oorp....... No par 2's Aug 17 % lg 
5 5 *45, 53s) 41, 4531 412 453i 414 473] *414 434 800} Pref A with warr.....100 Sig Aug 15 23, 4% 861618 | 
*4\, Sle) *4 Sig]  *4 434} *37% 41s) 4 4lg 4ig Als 300} Pret A with $40 warr..... 1 714 Aug 15 2 4 1453 
. 4%\ *4 43%) *4 43) *4 42 #33, 4341 414 414 100] Pref A without warr..._. 100 7 Aug i5 1% 3% «= 148s | 
14 14 | *13%4 1419] 13% 137g] *1212 137%] *131g 137} 14 14 300} 2% prior conv pref..No par 193g Aug 19 653 ee | 
*25l2 2612) 2612 26%) 27 27 2612 2612 27 2714 2712} 2,100 Steel Co_..... © par B0igJune 19|| 13% 16 231, | 
166 166 | 167 168 | 164 165 | 165l2 16612 716712 16812) 16912 17014] 2,300] Allied Chemical & Dye...Ne par 173 Sept 18]| 1071g | 116%8 160% 
126 126 | 126 126 | 125% 126 |*1257%, 12614;*126 12614/*126 12614 800] Preferred... .. jnottnindndin 12713 Feb 27|| 117 1221, 7 | 
6 6lg 6 61g 614, 6lo) 6lg 6a) 61g 6% 63, 67s) 20,100) Allied Stores CRED ---00= 0 He 733 Aug 9 3ig 31g 4 
6912 697%,' *68l2 697,! *68%, 697si 68le 68%! 693, 70isi 69%, 70l2 1,300! 5% pref... -100 73% Aug 17ii 49 251%, G3, 
281g 29%) 283, 2933! 277% 28le} 2712 28 2812 29 283, 293s] 25,800 29%, Oct 5i} 10% 1 23%, 
*15 15%) 1514 15%4] 1514 1533] *15%, 16 | *15%4 16 1512 16 500 ane pares Oenans.. Be aor 20%, Jan lllg | 11's . 
31g 3ls| 43=— Bigs Big] Ss 33g 33g] 0S Bg Bgl = Blgps Bla} «= Bg 31a} =—:1,300 Leather 4's Aug 30 Zig ig % 
#273, 333) *27%, 32 | *27% 32 | *27% 32 | *27% 32 | *27% 32 | ------ 7% preferred........ 33 Apr22ii 21%] 265 45 
63 «63 63%, 64 64 654] 65 654] 65 6512] 6512 66 5,700| Amerada Corp 71 Aug 23ij 27 39 555, 
51 65i1 5lig 5lle| 5llie 52le| *52l2 54 54 532 s«éB4 1,500] Amer Agric Chem (Del) ..Ne par 57% Feb 16|| 20 254 48 
29 291g} 29 2914] 2812 2812} 281g 284) 285, 29 29 2912} 2,700 Bank 321gSept 11]] Ll, 1llg 25% 
63 63 | *62 63 62 6214) 61% 62 62 63 | *62 65 140 6514 July 23]| 3413 | 40 5013 
*30 31%) *31lg 313) 3ilg 31g] *31%g 31%] Bille 317%] 31 315s 700 4m Brake Shoo & Fay ...Ne per 381g Aug i2i] 19%g | 19! pe 
*127 12712' 127 127 | 127!2 12712} 127 12712/*127 12712] 12712 1282 240| Preferred 12812 Aug 27]; 88 06 1 
140 141l2' 14014 140%4| 13812 1407} 13814 139 | 1397 141%} 142 14314] 10,100] American Can 1465gSept 11j| 80 114% 
*149 155 |*149 155 | 155 155 | 157 157 |*155 157 | 15614 157 900] Preferred.............-.. 168 May 120 1261g 1521 
1914 1912! 2012 21 191g 1914] 18l¢ 1812] 1914 2153} 2014 2114] 3,300) American Car & Fdy 25% July 31]; 10 12 337% 
*46 481g/ *45 47 4514 45144] 45 45 46 48331 4712 4812! 1,000 571g Aug 2j| 251g 5613 
*201g 2012} *19 1914] 2014 2014] *201, 201 2 2il4l 21 2112) 2,400 Chain 22 Sept il 4 aig 123% 
*106 110 |*106 110 |*106 110 (|*106 110 |*106 110 |*106 110 | ------ 7% preterred 107 Sept 26]} 14 19 40 
*87ls 881s) *87 8912) 89l2 Qll4] Q91le 92 9214 9214) 92le 93 1,900 Chicle.. 96 June 431g | 46%, 70% 
*30 35 | *30 35 |*30 35 | *30 35 | *30 35 1%*30 35 | -.---- Am Coal of N J (Alleghany Co)25 3414 Aug 2] 20 22 3513 
*41, 4is 4g 414] *4lg . 4le 4lg 419] *41g 41o] *41g Ale 100 Co 514 Sept 14 2 21g 6\3 
25 25%| 25% 26 261, 26%) 2 26 2612 2833) 2853 2914] 17,400] Am Comm’! Alooho 33% Jan 3 20%  # 62!2 
143g 1419| 141s 1419] 141g 1414] *141g 1412] 141g 1412] 14!2 15 ,300 17% June 11]] 4 Sig Gig =:1Bls 
iin sell dale’ enka dade? Ghee acta’ sale nhes ‘ase ink edn oooan 7% 2nd pret. Sept | 32 Gig 72% 
*82 *83le S8A4le #8215 S414] *821e ‘BAls *821l0 S8Alo 10 6% Ist pref 8612Sept 17 72 one aaa 
+] 115] *] 1! *1 lig 1 1 1 14 lig i'g} 1,100) Amer Encaustic Tiling...No par 3 Jan 3 % 1 5 
*53, 653) *6lg 7l4]l *614 7 *6l, 7 *63, «7 [s T tT «seens Amer European Sec’s....No par 87g Aug 17 2% 4 10 
5lo = 5g 53g «Ss 5 le 5le «57g 534 57g = 63g 614 612) 12,900] Amer & For’n Power..... 0 par 9l4 Aug 17 2 37> 18% 
3012 301s} 30% 31 31 311g] 3lle 315g] 3134, 323g) 3212 3212] 1,900 iene 0 par 42 Augi2ji 11% 11% 380 
*103g 1053) 1012 1053) 11 £114! *10%4 11 lllg 12 11% 1212} 3,400 preferred........ No par 17 Aug 19 373 Gig 17), 
26 26 2614 2614] 26  26%3| *263, 2653| 265, 27 2714 28 900 preferred__........ No par 3814 Aug 12{/ 10% 11 26 
1412 151g} 147 15 14 14lg| *12ig 137%] 137, 14 14 15 4,400| Amer Hawalian 8 8 Co..-.... 151g Oct 5 Big 101g «22% 
*41, 45, 45g 4% 43%, 47s 43%, 47 43, 47 4io 473) 2,600] Amer H & Leather...No par 612gMay 22 2\4 3'g «=: 1012 
38 40s 38 38le 38le| *383g 3912} 39 4134) 4114 42l2} 41 4314] 6,600] Preferred................ 4314 Oct 1l}]} 17 17% = 4214 
3llg 31%4] 32 3234) 3212 33!2| 32% 33433) 33 3344) 273344 3414] 8,800] Amer Home Products.....-.-.-- 1jz 291g Apri2; 3714 Aug 12j; 24% 25% 36% 
2 23%, 233) *214 233) 2% Qi 2g Dy Zig 2 800 Ra i aa No par 47%, Jan 17 214 3 10 
*17l2 20 | *16l2 187%] 18l2 1812} 18lg 18l2] *163, 18 | *17 18 200| 6% non-cum pref.......-. 100 37% Feb 16|| 18 25% 45% 
8 814 Big Big 734 «Big 75g 7% s $4y 8ig 853) 3,800) Amer Internat Corp..-.-.. No par 97g Aug 22 4l2 4% ~#i1i 
*2 Zio} 2 2 2 RY aT SIR 340] t Am L France & Foamitepref100 6 Jan18 1% 3% 8610 
147, 147, 143, 147g] 1414 1410) 14 14 14le 15 15 15 3,000] American Locomotive....No par Jan 9 9 141g B85, 
*52 531s] 53 53 52 52 51 53 52% 52%) *52 53 1,300| Preferred..............-- 58 July 20]| 32 35'2 474% 
254%, 2614' 26 2614] 26 #2633} 261g 2612} 261g 265s) 2612 27 3,900! Amer Mach & Fdry Co...No par 287g Sept 18}; 12 12% 86. 2353 
103g 1012) 1014 10! 97g 1038 97 97} 10 10lg]/ 10!g 10%} 3,900] Amer Mach & Metals....No par 1012 Oct 4 3 Be «= 10% 
10 10%g/ 10ig 101s} 10 #10 93, 9%) 10 £10 10 8610 2.500| Voting trust ctfs_.._.. No par 101g Oct 5 3 412 10 
2615 28 2714 2834! 2712 2814] 27 2712] 2714 28 2753 281s] 20,700| Amer Metal Co Ltd_..-.-. No par 28%, Oct 7i| 12% 12% §=6375s 
*115 118 (|*114 118 |*113 118 | 118 118 | 119 119 | 11912 11912 800| 6% conv preferred__..--- 121 Oct 2j) 638 63 91 
*253g 2910) *27 2914] *25%3g 2914; 28 28 281g 28le] *253g 30 4 Amer News, N Y Corp... No par 30'gMay 7 21% 21 34% 
614 Gls 6 614 63g «644 6lo 64% 653 7ily 63, 7,4! 29,700! Amer Power & Light....No par 912 Aug 17 lig 3 124 
355g 353, 35 35101 35 3612} 351g 355s| 353, 3712] 3753 3812] 19,200) $6 preferreG.......... No par| 101g Mari3) 491,Augi12// 10g 11% 29% 
301g 3014! 30 303) 30 31%4| 3012 31 301g 3212} 3212 3344) 19,300 Rea No par| 8% Mari3}) 412 Aug 12 By Vlg 264 
| 161g 1633] 161g 1653) 157% 164%] 153, 1633] 157, 1653! 163%, 171s] 32,500 Am Bos & Stas8 fas'y-. No par| 101gMari3| 18% Aug 15 0% 10 1753 
*154 159 |*154 158 |*154 158 |*154 158 |*154 158 |/*154 158 |__..._.| Preferred........--...-... 13412 Mar 1] 159 Sept 28|| 107'g | L1ll!g 137% 
253, 2553) 243, 2553) 25  2533| 24%, 2512} 25lg 26 255, 2633 28,200 ametiien Rolling Mill_.....-. 15% Marilg| 275sSept18}| 12% | 181g 28% 
*90lo 92 | *91 92 | *91 92 913, 92 93 93 | *931g 941, 300| American Safety Rasor ..No par| 66 Marl4; 95% July 25| 33% | 36 55% 
1314 13%4] 13!g 1314] 13% 13%] 13%, 133%) 133% 141g} 14 141g; 2,600) American Seating v t o...No par 41g Mari2) 145sSept 23 Z 21 7% 
*2012 21 21 21 2Qlig 2llg} 2llg Zlle| 27% 22io| 22%q_ 235s 420| Amer Shipbuilding Co_..No par| 20 Mari4) 26% Jan 7|| 15 1753 380 H 
50 =«C6 1 515g} 495, 5lle| 4912 50%) 51 5lle| 51%, 52le| 46,200) Amer Smelting & Refg...No par| 315% Apr 3) 5212 Oct ll 281, B04 «Gls 
*141 142!6/ 142 142 |*141 142 |*141 142 | 141 142 | 140le 140%, 800| Preferred...........-.-..-- 1 121 Feb 4} 144 May 8jj 71 100 «=125 
112%, 112%) 112% 11234) 11212 11212} 112 112%| 112 112 | 112% 112%) 1,400} 2nd preferred 6% cum. .... 100] 108 Febi14) 117144 Aug 6]| 57 71% 10912 
71 71 | *70l2 71 7012 7012} 7012 7O0le} 71 # £71 713%, 71% 600} American Snuff_...........-.- 63 Jani6}; 76 June 26); 43 71 
#13514 140 |*135l4 140 |*1361g 140 |*1361g 140 |*13514 140 |*13514 140 | _____- | eg ea 1 1256 Feb20} 143 July 1] 106 106 §=127'2 
*155, 157%) 15% 157%] 1553 15%) 14% 1514] 143%, 15%! 15% 15%! 5,000) Amer Steel Foundries._...No par| 12 Marié4i 2014 Aug 23); 10% 101g 26'2 
98 98 98 98 | *97 99 | *97 99 99 99 | *9914 100 140| Preferreg...........-.-.--.-. 88 Feb 4) 106 July 27|| 52 V2 
36 6 36 36 06=- 336 3614 36lef 36%, 3633 36 36%) 36 36 2,400 pe a No par| 33, Apr 4| 43 Jan 9/\7' 33's | 37 44% 
5lle 5212} 52% 52%) 5lly 52 5llg 5li2| 5lle 51%) 52 52%] 2,700] Amer Sugar Refining......-. 51 Oct 2] 7Oig Feb16]; 4512 | 46 72 
#134 1351s! 1351g 135's|*134 137 |*134lg 136 |*1341, 137 | 137 137 200| Preferred............--.. 126'2 Jan 3] 140!gMay 46)| 102 1031g 129%, 
*23 23le| 223%, 223%) 2312 23%) *235, 24 24 2414] 2412 25 1,600| Am Sumatra Tobacco....Nopar| 18+ Jan29; 27 Aug22i) 11 138% 24 
137 13712) 13734 138%4| 13812 1395s} 13814 13914] 1395, 14014] 1397, 1407s} 12,400) Amer Telep & Teleg....-.-.-~- 100} 98% Mar 18) 145%Sept12|} 98% | 100's 126% 
98lo Q8le} 98ls 99 983, 985s) Q8le Q8le| 98, 99 991, 993%,| 2,700 Tobacoo.......... 72'2 Apr 3] 102%Sept30j| 6312 | 66% 85's 
10012 100%) 1 10053| 1001g 1007s} 100 10012| 10014 10114) 10114 102 7,400} Common olass B......-.--.-. 74% Mar 21| 105i2Sept 28:| 64% | 67 89 
1343, 1343] 134% 1347s! 135 13614|*134 137 | 135l2 135121*134 136% | a ~:«*«é a 100| 1291g Jan 18} 140% July 31| 105 107% 180% 
5 5 5 5 *5 5g] *410 «= 5g] *410 0 Ble 5 5 800) tam Type Founders...-.. No var 21, Mar 18 6% Jan i 2lg 8 13 
2310 241g) 245, 251s] 24 24 | *221, 24 24 24%) 245, 25le 660| Proferred._.........-.-. 9 Marl 2614 Oct 1 7 7% = =—- 3B 
; 1514 1553) 15lg 15l2} 151g 157g] 15lg 157%] 15%, 16%] 161g 17 | 32,200] Am Water Wks & Elec___No par 7lg Mar 13) 1914 Aug 17: 71g 1253 27% 
*82lg 83 | *82lg 83 827, 83 82lo 8273) 83 £83 85 85 ,000| 1st preferred_.......-- No par Mar 1 85 Octllii «#8 64 80 
91, G33) 914 Qloi 9 Jig} 9 Gig} 914 10 93, 10 6,500] American Woolen...... Ne par; 4%Mari3; 10%Sept 27 4% 7 171 
5734 58331 5714 5833] 57!4 58 5714 58 58 61%) 6014 6233! 20,800] Preferred..........-..... 1 351g Mari8, 62%, Octili] 351g | 36 83% 
+3, Tg 3, i #34 7g 7g 7g 1 l 73 «(1 500] {Am Writing Paper.........-.- 1 53 1% Jan 18 sc) 1 44 
*45, 4s 4ln 4c} *4ig 434) *41g 443] *42g 444) *41g 45 100| Preferred...........-..- 244Mar 1 61g Jan 1 214 2% «67 ig 
43, Sig 5 5l, 5lg 43, 43) *412 47, 45g, 453; 5,700) Amer Zinc Lead & Smelt. -100 3 Marl13 5% May 23 3 3% 0 
*47 54 1°46 52 | 46 52 | *44l0 48 | *4419 50 | *4412 497%] ______ Preferred_.........--.-.-.-- 31 Mar 49 Aug2lii 31 361g 50's 
21%, 2253) 22% 231g] 21%, 2253] 21l2 2214] 22ig 2212} 22 22191170.300 Anaconda Copper Mining....50| 8 Mari3) 23's Oct 7 8 10 17% 
2512 26 26 2733) 26!g 27 2653 2653| 2612 27 26 26 1,200! Anaconda Wire & Cable..No par| 16's Apr lj 28 Aug2l 7% 0% 185 
12 12 1112 11!2} 11% 117%} 11% 12 117, 13%) 13 £1312] 5,800] Anchor Cap...-........- @ par| 10%Sept 25) 17% Jan 4)| 10% | 18lg 24% 
*971o 99 | *9753 99 97 98 97 9714 99 99 99 99 140| $6.50 conv preferred._..Noe par| 96'2 Oct 2] 109 Apr 26); 80 84 86106 
*8le 10 10 3610 1014 1014] *10 1012) *9% 11 *9lo 11 400| Andes Copper Mining -....-.-- 3g Mar21; 10% Oct 8 31g 4g 10lg 
4512 4512] 4512 453%) 45 451g] 44le 44 45 453, 47 4.6001 Archer Daniels Midl’'d...Ne par| 36 Jani16} 52 Aug liji 21% | 26% 390i, 
#11853 119 | 119 119 [*1185g 119 [*1185g 119 | 119 119 |*119 — ~~. 60| 7% preferred_.........-.. 117 Aug 22} 1224 July 19)} 106 10 «(117 
#10312 10414] 103% 103%] 104 014 | 10414 10414] 104 10414] 1044, 104% 600! Armour & Co (Del) pref....100} 97 Apr 3) 108 Augl5ji 64 76%, 103%, 
37%, 4 3% «4 3% «4 3% «=O 4 37%, «4 37g 44] 26,100] Armour of Illinois new..-...... 5} 3% Apr 3) 6g Jan 3 314 Sig 6% 
*591g 60 | *59l2 60 597, 5973) 60 60 60 6014] 595g 61%! 5,304| $6 conv pref.........- No par| 55igMay 1; 70% Jan 10); 46% | 46% 71% 
*100 101 | 100 100 | *95 101 | *95 100%) *95 1 0%) *95 100% 1 ee ee a 100} 85 Jap 2] 10612 Feb 4j/ 31% 54 85 
36 36l2] 33le ¢ 34%, 35 3414 35%] 35 35%) 34 35 | 14,300) Armstrong Cork Co--.-- No par| 25%July 19} 38 Oct 1)\? 13 ese 80. @ Se 
For footnotes see page 2392 
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$ per share 
74 7'4 
Yig Dig 
*S316 
13% 
*106 
*83 
*38 
44 
S5l4 
21 
*5 
*Hlo 
Z21'g 
*41\4 
*112 
*7l9 
36 


14's 
107 
bate! 
35!le 
4472 
S5le 
215% 
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8 
2148 
42's 

113 

Slo 














27 
13% 
2214 
lll 
82 


102i 





15%4' 
4634 
9718 
Alig 
23'8 
5734| 
619) 
119! 
143,| 
4819| 
41% 
35 
Zle 
24 
4338) 
987g 
62 


62 | 
» 121 lo 
6'g' 
55g 
1044! 
8414) 
67s 
58'g 
48 
Vig 


9 
217s 
lle 
34 

8 

19 

*Illp 2 
6le 
15le 
2°53 38258 
5g 
164g 
57 | 
343,| 


5g! 
Glo! 
25le 
97g 
56 
Yig 
3714) 
1 14g 
46 
9354) 
82 | 
2 11812 
517%, 
2658) 
= 
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2510 
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NOT PER CENT Sales STOCKS Range Mace fan 1 
for NEW YORK STOCK Os Basts of 100-share Lote | Sept.30' Year 1934 
Thursday Friday the EXCHANGE 1935 
Oct. 10 | Oct. 11 Week Lowest Highest Low |e Hin 
$ per share | $ per share | Shares | Par| $ per share | $ per share $ per sh) $ per share 
7% 7%| Tis 74) 5.00 Arnold Constable Corp........ 5} 4@ Mar 6| 8 Sept 9|) 2% ) 
Ris Qlg 91g Gly 7U0u| Artloom Corp.._......... No par 3% Mar 15 9% Oct 74 3's 4 1013 
ea FR FER Preferred... ..-..- cece 100} 70 Apr25) 74 Sept25)| 63% | 63% 7O0ig 
1414 16l4] 15% 161] 19,000] Associated Dry Goods......_. i| 7lgMari13! 16!2 Oct1li} 7% 7% «18% 
107 107 | 107. 107%s 500] 6% ist preterred........- 100} 80% Apr 3| 109 Sept18,; 44 46 = 90 
88 88 00 90 300] 7% 2d preterred......... 100} 48 Mari2; 90 Oct Ll, 36 35 64% 
*38 38lc] *38  38lo| _.._..| Associated Oll.........--... 25, 20% Feb21) 40'2 Aug 7); 26 29's 40! 
45 46 4514 46!o] 14,800] ateh Topeka & Santa Fe....1)0| 35% Mar 28 57 lg July 29)| 35% | 45% 73% 
84 8514] 83lo 83iol 2.100] Preferred.........--.---. 6653 Mar 28; 91 June 26); 53% 70'3 «990 
21% 22 21’g 225%) 5,200) Atlantic Coast Line RR..... 100} 191g Apr 3) 37% Jan 4 191, 241g 54% 
6 6 Gig = Gl 150| AtG & W188 Lines_...No par) 3 Mar 6 7\2 Aug 31 3 5 16 
~ - *7 94 0 i 100} 6 Mar 5 10l2 Aug i7 6 7% «624 
2i'g 215] 21%, 21%] 12,300] Atlantic Refining.........-.- 25; 20!2 Oct 3) 28 May 16); 2i'g | 21'g “%5'% 
4210 43 42%, 43'c} 1,300] Atlas Powder.......... No par| 32% Apr 3) 47!gSept17|; 18 35% 55's 
*112 113 | 112 112 ee 100| 106% Jan 2) 115 Sept19|) 75 83s 107 
*3 = Blo| #8 Be: Atlas Tack Corp.......-. No par| 4 Mari3; 87%sSept 5)| 4 Sig 164 
37'\g 385) 38!2 40's) 28,700] Auburn Automobile. ..... Nopar| 15 Mari18, 40's Octl1l// 15 16'2 57% 
75, «8 m Sig) 2,200] Austin Nichols_........ No par| 5ieMay 6| 14 Jan 2 4 61g «16% 
41 41 41le 42 | 60 OY Rear we o0pa| 35igMay 7| 63 Jan 2|)| 275% | 3l% 65 
ie: le ce 6 oe pee Aviation Gorn of DG (ihn). 8 3 Marl3! 65 Jan 3 3 3% 8610% 
a Or ie. ee ee 2% July 10) 414 Aug 23 2%) ---- <--- 
24g ie 2: 2'2| 6,400) Baldwin Loco Works....No par lig Feb 26 653 Jan 9 ll 41g 16 
191g 191g] 1914, 19%, 400| Preferred.........---....- 7ig Apr 3) 26% Jan 2! 7ig | 16% 64% 
13% 141g] 135g 1443) 18,900] Baltimore & Ohio.....-..--. 00 71g Mar 13} 18 Sept li 742 12% 34'3 
17i2 1719} 18 18191 2,000]  Preferred..............-. 9ig Mar 13) 23 Sept il 9g | 15 37% 
108%, 10844} 10712 108%x 40 Romborane | tL) & Go pret. .2100 100% Feb 21) 110 Septi3!| 86 861g 102% 
*441, 445%| 4419 441 400} Bangor & Aroostook........- 560| 36\gMari2) 49!,Aug 9/; 20% | B5lg 46% 
112 11210/*112 112% 70| Preterred_.....-. ieetdideiioa 100) 10614 Mar18| 115 May 8} Q1l'g | O5%— 116 
*6\4 6% 614 6l,4 600| Barker Brothers_.....-- No par 3% Feb 25 612 Aug 9 24 2 6's 
fa, 0.1.76. 94 240| 64% conv preferred_..._. 100} 82 June2!} 74 Octiij; 14 161g 38'2 
93g, 953) 914 9%! 14,500] Barnsdall Corp_............-. 5% Mar 6| 10%sMay 16 5% 5% ©6610 
45 45 | 4614 46!2] 1,300) Bayuk Cigars Inc........ No par| 37\gMari4| 51's Augl5j) 23 28 «845% 
*111!2 1141g/*11112 11453) _.___. lst preferred............ 100} 107% Janilj 115 May 16}; 80 89 10012 
14 1419] 1419 1A4lg 700| Beat |” RRS 25| 14 19 Mar 1 8% | 10% 19% 
*102 105 |*102 105 | -._._- lt OR 100} 1001, Jan 108igJune 18); 55 55 86100 
*33l2 3614] *33!2 3614] -..._- Beech Creek RR Co.........50) 33'4Sept 24) 33!2Sept24/| 27 31 = 36 
*90 92 | 91 Q2le 900] tseech-Nut Packing Co... __. 20| 72 Feb 2} 95 Septi2i; 54 58 765, 
1314 13%) 13!2 14 4,700| Belding Hemingway Co..No par| il's Mar18| 14%sSept 11 7 8% 15% 
*797g 80 | *79% 81 | __.__. Belgian Nat Rys part pref_..-.- 79 Sept 19) 117!'gMar 7 79 951g 127 
2153 2212] 223, 22%] 36,400] Bendix Aviation............. 5| 11% Mari3| 23'4Sept 13 9% «633% 
19'g 194) 19'g 19%4] 5,600) BeneficialIndus Loan....No par| 1564gMari3| i94%gJuly 5/|* 12 121g «6619's 
52 S52lel 5214 53 2,500) Best & Co_...__._..-... No par Jan 563 Octillj} 21 26 40 
36%, 38lel 377g 387! 36,100] Bethlehem Steel Corp....No par! 2153Marl8i 41!2Sept 19 215s 24'3 40's 
102 103 | 103 10312] 4,200] 7% preferred_.........-.- 100} 65% Mar18} 103% Aug 23|; 44% | 54% 83 
26 26 1*25 # £26 300| Bigeiow-Sanf Carpet inc.. No par| 14% Marl9| 27i2Sept 30|| 14% 19% 40 
137, 1412} 141g 1410} 19,200) Blaw-Knox Co__..._..-. No par| %%53Mari4) 14!2 Oct 10 6 6 164 
22ig 22lo] *21 22's 20| Bloomingdale Brothers._..No par| 16%sJune 19} 23%g Aug i6|| 16 17 26 
*#110!2 112 |*110!e 112 | -.-.-- ii eR 103'4 Jan22} 112 Junel9|| 65 88 109 
75 82 1°75 82 | ...... Blumenthal & Co pref..--.-- 100} 2844 Mari3} 83 Oct 1/| 28 28 5614 
155g 1614] 15l2 1614] 41,400] Boeing Airplane Co........-- 5| 6!gMari18} 16% Oct 5 61g 6% 11% 
47 4714 47!4 475} 2,900) Bohn Aluminum & Br_..-- ---5| 395gJuly 10) 59’ Jan 8/| 33% | 441g 68% 
9612 9712] 96le 974 270] Bon Ami class Disansdad No par| 90 Jan31| 100 July 18|| 68 76 v4 
41%, 42 4llo 41%, ER eters ateee No par| 38% Oct 3) 47% July 17/} 40 “<= <<<- 
227, 23's] 2314 2312] 9,500] Borden Co (The).......-.---- 16] 21 Mar29| 26°sJuly 23)/ 18 19g = 2814 
58 59 58!2 59'le} 10,200) Borg-Warner Corp........-.-. 10} 28% Jan16| 59'2 Oct ill ll's 16'g 31% 
*5 6 *5 534 100| Boston & Maine_.__...___-~ 100} 3% Mar 27 8 Sept 7 3% 54 1G lg 
lig = Ile lig Ss le 200) tBotany Cons Mills class A_..50 IgJune 6 lig Jan 9 lg a 3 
l4!o 1473} 14% 15's] 7,700) Bridgeport Brass Co....-. No par 81g Apr 30 15°8 Sept 25 812g “<= «=== 
48lo 49 4914 50'4] 33,000) Briggs Manufacturing...No per| 24'2 Feb 7 4 Oct ll 6lg 12 284, 
431, 44 44%, 45\4| 2,600) Briggs & Stratton....... No par| 231g Jan17| 45*sJuly 30}} 10l, 14 27! 
35 3514) 35 35le 700| Bristol-Myers Co... ....-.-- 5| 30% May 25 7 Aug 7 25 26 37'2 
*2lg 24] 2lg Qe 500] Brookiyn & Queens Tr...No par 13g Apr 18 lg Jan 5 13g 348 84, 
24 24!lo! 2410 25 1,500] Preferrud............. Oo par| l14\gMay 2| 31% Jan 3 14 Bl 58% 
43 4314) 42l2 43!e} 7,100] Bklyn Manh Transit_..-. No par| 36\g3Marl5) 46% Augl0;| 25% 2814 447% 
98l2 GS) 99 99 700 $6 preferred series A__.No par| 90 Jan 4| 100 Aug 8 69\4 82', v7 
62 62!2' 62 63l21 1,300) Brooklyn Union Gas_.... No par| 43 Maris} 7i'2 Aug 13j} 43 46 =—(80'2 
62 62 62 62 400} Brown Shoe Co... ..-.. No par| 63 Marll| 63% Aug 2 41 45 61 
12112 121!2/*12112 121% I ce 100} 121's July 24; 125% Aprili| 117 118% 126% 
63g 6%) 6%, 64 | 2,500) Bruns-Balke-Collender...No par| 3%sJuly 5| 7 Oct 1 33g 4 10% 
5% «= «6 6 614} 1,400] Bucyrus-Erie Co_.........-- 10} 4'4Marl4 8!g May 23 Sig 3lg 04 
107g 11%] 11!2 lle} 4,600] Preferred._............._-. 5} 8ig Marl15) 15 May 23 6 6 14'3 
8414 84lo] #8415 871s 410| 7% preferred_.........- -100| 62% Mar22) Q1'!2July 16|| 47 50 75 
67g 7Zig| 7 7%g| 92,900] Budd (E G) Mfg......-- No par| 3%Marl5| 7% Oct il 3 3 7% 
5934 6312] 62l2 63!4] 3,900] 7% preferred_.........-_- 23 Maril4;) 63'2 Oct 10)| 16 16 44 
34 78 34 781 70,500 a ten a ee 14 Sept 11 7g Oct 8 “% | «ese ccse 
Dig 9, 914 Q91le' 61,200] Budd Wheel__.........- No par 213 Mar 21 91g Oct Ll 2 5% 
9 93g) *9 95g 400; Bulova Watch.........- No par 3%May 13} 11 Sept 12 2\2 2's 6'2 
22 227%] 21%, 227] 7,900] Bul (ea eagle wea No par| 8%4Marl3| 237% Oct 1 4's 5% «=i 
*} lle lig 1 200} Burns Bros class A_..... No par July 9 2% Jan 25 \4 15g 6 
*5g 34 lo Bg a oe No par lg Mar 20 13g Feb 7 l 1 3'2 
8 8 8 81g 560| 7% preferred_.........-. 100} 38 Mari6) 97% Jan 23 3 4 15\3 
15° 19%) 195g 197%} 7,700} Burroughs Add Mach....No par| 1314 Marl4| 20!2Sept 10 10! 10'g 210% 
*lin 2 *llo dg 200] tBush Term........... No par 1 Apr 8 31g Jan 21 % % 3% 
*43g 6lol *43g 6lol _.___- ieee anaes 100 544 Apr 3} 10'2 Jan22 2 2% Vig 
15'4 154) 15 15 330) Bush Term Bl gu pref ctfs._..100) 10 Mar28| 22!2 Jan 2! 4's Sig 21 
25g 25g 234. 2%) 8,200) Butte Copper & Zino.......-.- 5 11g Mar 12 2% Apr 26 lig ll, 3\4 
~ an... Se Pee tButterick Co_....... No par %June 3) 1% Jan 3 3g lig 4% 
165g 17'4] 165g 17!e| 4,000] Byers Co (A M)_-.----.--- No par| 11%3Mari4| 205 Jan 7 11% 13% 8=60B2% 
*54 56 o4 54 30 i a CE NCA A 100! 32 Maril4}| 60%, Aug 21 32 40 67s 
3454 35% 3514 357g] 16,300! California Packing. ...-. No par| 30!2Aug 1| 42!2 Febis]; 165s 18% 44% 
5g 34 le 531 9,400] Callahan Zino-Lead_......~... July 8 lig Jan 3 4 lg 1% 
63g = 65g 614 61s} 38,900) Calumet & Hecla Cons Cop...25 2lg Mar 13] 644 Oct 8: 2\3 2% 6% 
26 26le} 26le 2634 10,700} Campbell W & C Fdy....No par 7ig Mari3|) 27\4Sept 27; 6 6 15% 
91g G8 95g 973} 8,000] Canada Dry Ginger Ale.....- 5 SigSept 27; 16% Jan 7 81g [Zig 202 
56 56 | *53l2 S56le| ° 130) Canada Southern......-.-- 100| 50 Apr 9 56l2 Oct 5 4 45'g 56's 
Pig 93g 91, 93) 14,600] Canadian Pacific.........--. 25 85g Oct 2) 12'g Aug ¥ 03g 10’, «618% 
37\2 37le] 373, 38 800} Cannon Milis........-.. No par| 30 June 1} 38 Oct 11) 22\4 281g «384 
ll il 113g 1lle 500} Capital Adminis cl A_........- i 4%3 Mar21) ‘!3!sSept 7 4\4 10% 
4410 45 44 44\o 310 iy Seca ERERepeiaipat 321g Feb 25| 46’g Oct 8 26 26% 39 
> 86060 waadt SE euibell eaetie ae Clineh & Ohio Ry..100) 82% Feb27) 88 Aug 29 60 74 85 
*9] 9334] *91 94 30 aR AE OE OF 100} 85 Mar20); 95 July 18 7U 70 V2\3 
82!g 8414} 83!g 853g! 32,200] Case (J I) Co__.-._..------ 100} 45% Mari18| 85%3 Oct 11 35 35 86% 
118!g 118!g/ 118 118 220| Preferred certificates... . 100} 83! April) 115!2 Oct 9 56’ 56% 93 
5114 515g} 51% 52!4] 7,200) Caterpillar Tractor... No par| 36\g Jani16} 55'2Aug il 15 23 34% 
2673 2712} 267g 275s! 21,900] Celanese Corp of Am....No par| 1912 Apr26) 365% Jan 7|| 17's | 17g 44s 
5 Sis} 47g ~=95 «| «10,700| $Celotex Corp......---- No par| 1% Apr 3} 6's Oct 1 l'g l'g 5% 
ae. see suais: egg eames Certificates.._..._.._-_- No par lly Mar 8 454May 21 ’s i 4 
3594 36 351g 3634 950| Preferred._.........-.--- 100] 1114 Mar20| 3914Sept 27 Qle 6lg 2245 
2512 26 26 26'2) 1,300) Central Aguirre Asso....No par} 2214 Feb13) 29 May 3%); 18% | 18% 82's 
90 = 50 *47 48 400} Central RR of New Jersey_..100| 34 Mari8| 62!2 Aug 17 34 53 v2 
*73g «75 714 7g 100} Century Ribbon Milis...No par| 6'gJuly 31; 12% Jan 16 5lg Sig 12% 
*98 102 | *98 102 |] _____. Preferred._..._.__. sete: 100i 9614 Mar 14} 1091, Jan 2 75 ‘82 11043 
591g 5934) 58%, 60 | 16,500} Cerro de Pasco Copper...No par| 38% Jan15| 63% Apr25|| 23% | 30% d44iz 
6 6 6 6\4] 4,000] Certain-Teed Products...No par 35g Mar 13 7 Sept 6 258 34 7% 
*56l2 60ls) *57 59%, 100 7% preferred._.......... 100} 23 Maril2; 65'4Sept 12 1053 17ig §=635 
75g 75g 73%, 73% 500] Checker Cab..............-- 5 4%, Mar 27 7%, Oct 11 43, 4\g I16)l, 
43 43 43lo 43le 800! Chesapeake Corp_......- No par| 36 Mari2) 47% Aug i5 29ls 34 487s 
441g 4454) 44%, 443,| 8,000) Chesapeake & Ohio... ....-- 25| 37igMarl2| 47!2Septil 37'g BVlg 45% 
sf. Ligh *1 LD tChic & East Ill Ry Co...... 100; 1 Apr 2ig Jan 12 1 . zz. 
*llg 17%] *llg = 17% 200| 6% preferred_........... 100 %gJune 3 253 Jan 8 7g 153 8 
lig lg} *] lig 200} Chicago Great Western..._. 100 5s Feb 28 244 Jan 7 53 lig 5l2 
*23g Ql} 0 21g 23g 600] Preferred................ 100} 153 Feb28; 4\g Jan 4 15, Sig 11% 
*234 47g] *234 47g] --_- tChic Ind & Louisv pref....100|; 1 Mar 284 Sept . l ae 
30!4 30%) 305, 31 2,000; Chicago Mail Order Co......-. 5] 19igJune 7| 34l2Sept > 8% 8% 19 
lly ly lig Ils} 1,300) $Chic Milw St P & Pac...No par 4 Mar29) 3 Jan 3 \4 ~ Biz 
lig 15s) «lig = 5g] 43,200] Preferted.......--cccec<e 100 %Mar29; 4% Jan 4 34 Sig 13% 
2 21g 2 2's} 2,900) Chicago & North Western... 100 13g June 28 553 Jan 7 133 31g «(15 
51g Sly] #5 534 i CO ee arora 100; 35gJuly 1; 105 Jan 8 353 5% 8628 
105g 10%4) 107g L1'g} 2,200] Chicago Pneumat Tool...No ad 453 Mari4; 12 Sept i8 3% 35 0% 
42 42 43 4333 900 Conv preferred_......- No 20 Marl3| 47!2Sept 18 144 1444 28% 
14 14) #1 lly 400| tChicago Rock isi & Pacific. 100 % July 9 2% Jan 9 3% 13g 64 
Zig 2lg} —Qlg ss Dig 500| 7% preferred..........-- 100 153 Mar 30; 41g Jan 9 15g 2% 9s 
*2 21g} *2 Zig 200 6% preferred._........-. 100 144 July 22 4 Janil0 ll, 2 8 
"101g 14 | *10le 14 | ...... Chicago Yellow Cab-_.-... No par 9igJuly 19} 12 Aug 1 Og Olg 216 
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Saturday Monday Tuesday 
Oa. §& Od. 7 Od. 8&8 
: per share | $ per share | $ per share 
Glo =6 644 7 678 74 
9 9 Ul, 9%, Ol, Ul4 
*83le ....| *83lg ....| *83Ie __.. 
14. 144| 14 144] 14° 14% 
*104!o 106 106 §=6106 106 106 
*S2 v0 *S2 90 *83 90 
*35 44 *38 44 *38 40 
4414 4512] 4453 45%] 4453 453, 
*386 87 84/3 86%) BSlg 85% 
21 Zilg4} 2llg 2l%gi 2lig Qlig 
6 6 *5 7 *5 7 
& s *6lo 9 *§lo 8 
21 Zils} 21 21%; 21 215g 
*427, 431g) *42!2 44!2/ 42!2 43 
112 112 j*111 113 lilies Lille 
*7ig =—8%) =26*7lg) «=6Blg) 075g Sig 
36 36%| 36% 3714; 3614 37 
7 7 *7 7 4 Zig Ss 7! 
*38%, 4012) *38% 4012] *385, 42 
314 Sle 34, 3ile 3144 34 
2%, «ile 24g) Zig 2! 248 
*19 20 *19 20 | *19 lle 
13lg 135g) 13l2 14!g) 13l2 I14ig 
18 18 17% 18 1714 18 
*109 109%4) 108!2 108!2!*108% 110 
"45 46145 45 454; 44!l2 44le 
*112ig 112!e} 11212 112!2} 11212 112!2 
*55g 4534) *5% 6 6 6 
*65 70 *65 70 67 71 
9%, 9%| 933 95s le 97% 
*44 45 *43lo 4412) 4312 43i2 
*llllo 114 |*111!2 114 |*1lllleg 114 
*1l4i, 15 *14ig 15 | *14lo 15 
--- 105 {*102 105 |*102 105 
*33lo 3614) *33l2g 3614) *33l2 3614 
*93 94 *93 04 92 03 
*13lg 13%) 13 13'g} 131g 13!g 
*79 81 *79 81 *79 81 
21 217g} 21% 22%) 2ilg 22'4 
*1873 19 18%g 19%) 19 19 
52 5212} 52 52's; 52 5212 
367g 37%3' 37 37%} 3614 3714 
102 102%] 10255 1031g| 10244 10312 
#25 26%; 2514 2534) *25 27 
1314 1314) 13lg 13!lg) 1 38 13le 
*187, 22%, *19 2210! *2014 2214 
*11014 112% *11012 11234|*11012 112% 
*70 83 *77 83 *75 82 
151g 16%' 155, 1614) 14% 15% 
46 46\2| 45%, 465 id 45%, 46 
*96!2 97%) *96%, Y7le! 97 97 
423%, 42%) *40 42\0| *40 42!e 
23!g 23'4) 231g 2343] 23 2314 
5614 57 57 58 561g 57% 
*4lo 614 614 614 *5 61g) 
*lig Ilo} *1lg lg) *1lg lig 
15 154g; 15 153g} 14% 15 
485, 401g) 483, 491g) 4814 40! 
42%, 42%) 423g 42%, 4214 4214 
*35\4 36 3514 357g) *34le 3514 
*2 3 244 24 244 24 
*20°, 23 23 2344; 23l2 23le 
42'\, 43 431g 4312) 4314 43le 
98 98 *98l4 99 98 98le 
*61l4 62 *6llg 62 6112 62 
*50 38662 62 62 *6§2 63 
*121lo 1217g/*12112 1217g)*1211o 12ile 
658 644 *6le 65% 6le 6le 
"Sig 534) *5lg 534) 53g Ble 
10%g 10%} 10!g 10%, 97g 10g 
*84 8712) *84 86 841, 8414 
5le 55g 5le 6 6 6le 
50!g 51 50\g 5l1l2) 62 55le 
lg 5g 12 5g Ip 7 
83g = 85g 83% 9 87g Dlg 
*9lg G8) *9 934) *9 Qle 
22ig 2314; 2214 23 22 2212 
*1 llg} *1 lls llg Il 
*5g 34 *5g 34 *5g 34 
8 Bl, 8 8 773 C8 
19 1914; 19 191g} 187g 19) 
*llg 2 *15 2 lig 15g 
*414 6le) *4lp Glo) *4lo Glo 
1514 1514 *14 1612} 15lg L5dle 
Qle 25g Zlo 244 Zle 254 
*lo 5g *] 34 *ly 34 
16 165g} 1612 16!2 1614 I16le 
*54 60 *55 60 | 56 56 
34 3453] 34 3412| 34 34% 
5g 53 5g 34 5g 34 
53, «=6l4 63g 65g 63g 6% 
2412 2434) 2419 26%) 2514 2638 
9lo 1014) 10lg 10le Glo 103, 
5610 56le *55 561s) 56 56 
Yig 933, Dlg 93g) 9g 
*37 3712) 37 3712! 371g 372 
*11 ll) *11 113g; 11 1 14g 
"45 4673, *45 4612) 46le 467) 
saed eden “OO ei, ae onl 
Y2 92 *91 943% 94 G4 
817g 83le' 83 S4 81 S2loe 
118 118 |*118lg 129%4'*118 129%, 
5lig Slle| §Hl 52 51 515g 
26°, 267s) 26%, 27/¢ 261g 27 
47, 5g 47g 5lg Sig Sig 
3419 35 341g 351g) *343, 35 
*25l4 26 251g 255g) 255g 255 
*49 53 *50 53 493, 52 
*7 719) =*7!1 8 *7 75g 
*98 102 *98 102 | *98 102 
58! 60 5912 603g! 58le 593, 
54g 6 53 57g 5’g «#6 
601g 601g *55 60 *53 60 
*5l,  7le' *5 Jlo| *5 710 
*42 4210 4214 4234 43 43 
43%, 44 4334 4414) 441g 44lo 
1 l5g *] ll. 2 *] llo 
l *llg 134/41 17 
*] 114) lig Lig ei° lle 
*2 212; *2 1g Qlo| *2ig Qs 
"234 473 *23, 473| *23%, 47, 
2914 2914' 29 2919! 30 30%, 
lig lg Il, 1% I ly 
15g 15g 15g 15g Lig 134 
| 2 21g 2 21 2 2 
5lg Ss Slg 5 5 5 5 
*10lo Ii 11 ll 10%, lil, 
*42 44 *42 43 43 43 
Lig lly 1 1 *] 13 
2 2 *2ig 25g 2!g Qis 
2 2 21g 21g *9 Ql, 
*10 14 *10 14 | *10 14 
For footnotes see page 2392 
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Volume 141 New York Stock Record—Continued—Page 3 2395 
July 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1983 to| Range for 
for NEW YORK STOCE Om Basis of 100-share Lots ||\Sept.30' Year 1934 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE : 1935 
Od. 5 | Oct. 7 | Od. 8 | Oct. 9 Oct. 10 Oct. 11 Week Lowest Highest “Tow |Low Hwa 
$ per share | $ per share | $ per share | $ = share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
26 26 | *25ig 2614) *25ig 26 25lg 2514) 25l2 2558, *2 ee 2614 800, Chickasha Cotton Oill....... 10} 25 Septi7; 30 Augi9ij 15 19% 30% 
4in 4le 5 5ly 5ig 55g Sig «5is! =Ble «6 | 6 | 10,100; Challds Ou............. Neo par 3lig Mar 15 7lg Jan 7 31g 3% 115 
24 2454; 24 25 #22 24 *22\4 24 *22 2414 ©2319 2434) 290} Chile Copper Oo......... ..35 9 Feb23| 25'4Sept 13 Q 10% =61758 
72%, 73\s| 73ig 74lg! 721g 7312; Tl%g 73g; 74 76\4| 7653 7834 226,300} Chrysler Oorp............... &| 31 Maril2; 758% Oct il 2614 2914, 60% 
1314 131g) 121g 1314; 12 1253) 12 12%! 1219 1434! 14ls L5le 11,100] City Ice & Fuel........ No par| 12 Oct 8) 24%May 20]; 14 1744 = 345 
1 *79 80 80 80; 79 79 79 ~=—s 80 79 ~=80 78ie 794 FP —— ER ENRNQEREE NINES 19| 693%,Sept 10; 190 May 3]| 63% A7 Zl, 
= 9S secol oe 35 |} *33 40 35 35 36le 3612! *35 .... 170; City Investing Co.......... 100; 35 Oct 7| 36'le Oct 10 374 3714 652 | 
\ *353 «334, *35g 037g) *35g 37g] 935g 3% 37g Allg 4ig 414 800! City Stores mew............. 5 344 Apr 30 5 Apr 16 34 ly 4's 
a))60 O74 «1712) «21748 «1753 ~16lg 17 167g 17!2) 17i2 19!4] 1914 197%} 10,900) Clark Equipment._.....No par}; 12\44May15| 197s Oct 11 Bl, 8% 21% 
} *83 -| *83 86 ' *83 86 | *40 85%/ *40 86 | *40 86 | ....-- CCC & St Louis pref.....-- 100} 87 Sept 20} 89 Aug 23}/ 71 71 = 90% 
| 34 3473| 3453 34% 35%, 36%3| 3553 36 361g 3844) 38%, 427s} 21,200) Cleve Graphite Bronse weheee 1} 275sJuly 3) 427g Oct 1i}| 275 inn, . ee 
a. ete: “GP cadal Se, 600er “EE -ebeal SE, coccl SED uhedl énbaes Cleveland & Pittsburgh ..-.-. 80 Mar26| 85 July 20)} 60 701g 78 
a 7. etal “Ee omeet Ge idtcesiSe! uacel SEE . cacct Sb) (nbeabenwdie Spec'l grt 4% betterment stk 50 48 June 25) 48 June 25 31 38 45 
Mm 620% «2212) 22 22 2012 20i2} *21 22 | *2ilg 22 | *2ile 22 200 a ~~ a Co....Noe par| 20 July 27} 281g Jan 7|| 20 24% 45 
i! *112 #115 ,*112 4115 j|*112 115 115 115 {*113 1187%g/*113 1187s 10 SEES 100} 110 Aug 19} 126 May 20 90 05 115 
Wi *24312 246 | 24512 246 | 246 246 | 24714 248 | 249 249 | 24912 249! 800 Coca-Cola Co (The).....No par| 161% Jan 2) 24912 Oct 11!| 85 0514 161's 
m 6°55) = 1g’ =—5Slg = 55lg’ S5lg 55!2) S5ig 55lg) 55le 55le] 56 2,100 OY) Sere No par| 53% Apr20) 657% Mar 8 45ls 50'g 867 
*476 8 ....,*476 ===) BS eaccl™SBe once! *488 ecol "Gn sbeel sedeiad Coca Cola Internat Corp.No par| 450 Sept 5) 450 Sept 5)| 200 314 3814 
’ 1710 17% 1714 417% 167% 17483) 167% 17 167s ‘1714 17 17!2) 6,000) Colgate-Palmolive-Peet..Nopar| 15\gJune 1] 19'4Sept 13 ro) 0% 18's 
i *104!2 105 | *10453 104%g *104%4 105 1*104%, 105 | 105 105 10 »53 1055s 300 6% preferred............l 101 Jan 3!) 1055s Oct il 66 681g 1OZls 
3012 31 307g 31 3012 3073} 30 331g) 335g 3412} 3334 35's] 36,400) Collins & Aikman.......No par 9 Mari3} 35's Oct 11 9 10 2819 
! 10312 103%! 105 105 | 104%, 104%) 104%, 105 | 10512 1067s] 107 107 390! Preferred................ 00} 69% Mar 13) 107 Sept18|; 69% | 74 O4 
a6 Zig 8 “7 8 *7 8 75g 75g 73g 73g) *7 8 | * 350 Beacon Oil..... No par| 6% Jan10) 8% Augl2 5 5 9 
1 *2i4 Q2lo} *2g 2ie 214 Qi, 214 2l4 Zin 2% 2%, 27s} 1,100) Colorado Fuel & Iron...No par lg Mar 13 Sig Jan 21 lg 35, 8% 
MT) 61253 «:13%3) *13° «= 13%] 12l2 1212} 13 13 1312 14 14lg 1A4le 160 Ppitienedhténcccancee 100 5 Mari4; 28\2¢ Jan 21 5 1013 
M1 *1612g 191g! *161g 1912) *161g 1912] 1612 1653] *1612 18 | *1%l2 18 60| Colorado & Southern....... 100} 10% Feb28} 22 Septil|; 10% | 165, 40% 
| *12 13 | *1llg 13 | *11% 13 | *11lg 13 | *llleg 13 i313 100} 4% lst preferred.........100 Feb 17% Sept 11 7 13 33'4 
} *10 1434) *10!g 1434) *10lg 14%) *10lg 1434) *10ig 1434] *10lg 1434) ....-- 4% 2d preferred......... 100 653 Mar 9 14!4Sept 10 653 ll 30 
‘TH = 8714 87%) =85lg 96%) 85 8614) 85 8533) 85le 87 8712 88 3,600| Columbian Carbon vtc..Nopar| 67 Jan15| 94 July 23]| 45 58 77% 
*64 6573) 65 65 64 G64le} 64 64 6512 6614) 67 £6814] 2,100) Columb Pict Corpvtco...Nopar| 34% Jani16; 81 July 8), 17's 2l'g §=41 58 
) 1214 1212} 12% 1253) 1253 13!g} 125g 131g! 127, 1333] 13 13te} 89,000) Columbia Gas & Elec....No par 3% Mari3} 14 Aug i7 33g 65, 19% 
mi 6©*850—=—6(8712) *85i2 8712) B87l2 8712) 87lg 87ig) 87 88 87 89\2; 1,600 Preferred series A........100} 35!gMari3; 89's Oct ll 351g 52 78% 
*70 71 691g 6912} 69l2 70 71 7 71 72\g| *72 747s 210 5% preferred..... edaccce 100} 31 Mari5} 72's Oct 10 31 él 71 
50'4 51 50 =51l4] 5Olg 50%) 5Olg 507%) 507% 51%) 5i5s 52 9,500} Commercial poeddaceaia 10| 391g Jan 53’sSept 7j| Il 18% 40% 
tiie dite culiet chad atid -Giedl edd chil. eee “cnet bk ine ae 7% ist preferred.......... 26} 20 Jan 32'sMay 14]| 22 231g «= 80'z 
ae) ere? rare es: eS Peete Peers Hee Bisa -------~--80| 621g Jan 59%May 13)} 32 38 53 
iis eal aady obilinl: dimen Pe a! TEE BEER Sy Preferred B___........ -..25 lg Jan 33 Jan2 23 24 30's 
W1 *114 115ig/*114ig 1151s] 11412 11419|*114ig 1155g|*114ig 115%] 115 115 400] 54% preferred............ 112 June 27] 11912 Aug 10}} 112 eno \@ee 
645, 65 65 6553| 64% 6514) 6 65 6412 65 6514 66 3,500} Comm Invest Trust.....No par| 564 Feb 72 Aug 15} 22% | 35% 61 
*111 112 {*111 112 | 112 112 {#111 112 [*111 112 | 112 112 700} Conv preferred........ No par| 111 Mari3) 1151g Jan29|} 84!2 |} 91 4114 
102 102 | 10214 102%! 10212 102%} 10212 10212] 10253 10234) 102%, 103!2} 2,800] $4.25 conv.pfser of 1935 Nopar| 977% July 29| 103!2 Oct 11}| 97% hm - ian 
1712 1753! 17!2 18 177g 18l2} 173% 18!g| 177, 1834; 1833 19 | 27,400] Commercial Solvents....No par| 16'2 Oct 237g Jan 7j| 15% 16% 36% 
' lig 1% 15g 15g 15g 15g lig 15g lig lig 134 17s! 44,100! Commonw'lth & Sou.....No par % Mar 27g Aug 14 % 1 3% 
i *58 60 60 60 597, 6014) 60 60%) 59 60 59 60 4,100 $6 preferred series.....No par| 291g Jan 4| 65'4 Aug 12 173%, Zig 82% 
"5%, 7ig) *5% Sig] 5% Sig) *5%g Ble) *6 Slo} *6 eae Conde Nast Pub., Ine...No par: 5%, Mar 18; 10 May 17 5 5 13%& 
| 3614 37 361, 37 35!2 3612) 35 354%) 3514 38 375g 3844) 9,700 a mee af 27 Maril5) 38%, Oct 1l 161, 22 35a, 
H) 6©*13'g 14 | *13% #14 13lg 14 ; *13le 14 14 14 14 1414] 1,100) Congress Cigar.......-. 9 Feb 7| 154 Aug i7 7% 74) als 
NW] 63853 3912) 385, 39 39 3912! 391g 3953) 38 3812] 38 #38 520 Connecticut RS & Uehting. .100 23%Mar 1| 49 July i9/| 23% | 32 61 
Hl *55 57 |*55 ....155 55 [*503g ....| *503g 53 | 50 50% 70| Preferred..........-<<<-- 41 Apr 2] 5812Sept20]| 41 55 sé 
*7lp 7% 7 73s, *73%, 8 7lg (7% 73, Tie 8 8 1,400 Consolidated Cigar...... No par 7 Marl4;) 101g Jan 9 54 5g 13% 
i} §6*6734 70 | *67% 70 | *673¢ 70 | *67% 70 6734 67%) 67 £470 50 TE 62 Mar28}; 74 Jan24)| 30%) 31 75 
il *76 7812' 76 76 | *7214 77 | *73l2 7612} 76 # 76 7612 76le 40 Prior preferred_......... 100} 71 Apr 2| 82 Feb28|| 45% | 45% 74% 
*7614 110 | *76'4 110 | *76 110 | *76 110 | *76 110 | *76 110 | ------ Prior pref ex-warrante....100| 73 Mar28}; 80 Mar 6]| 45% | 49 70 
41g 4ig| *4ig 4ly 41g 4!2) 414 47 47g Big 4% 5 9,400} Consol Film Indus..........-- 1 3lgMay 31 71g Jan 16 15s 15, 6l4 
157, 16 155s 16 157g 1614) 163, 17%) 1712 18 1712 1734) 6,000} Preferred............ No par| 144May 31); 22g Febi5 7% 104% = 208g 
62714 «42773! 27%, 2773) 2712 28%) 28lg 287g! 2834 2912} 2834 3014)118,000) Consolidated Gas Co_...-. Nopar| 15% Feb20| 34'2 Aug i4i| 15% 181g 47% 
i 99 99 987, 99 99 9914] Q8le Q8le} 983%, 9914) 99 9912} 2,400] Preferred............- No par| 72's Feb 23) 101% Aug 21|| 271 271 05 
*3lg 373! *3lg 37%) *3lg 37 31g 3ile 3% «6=- 37 33% «3% 500} Consol Laundries Corp...No par llgMari2| 43% Aug 12 Il ll 445 
| 753 7% 7%, #68 77 Sl4 77 8lg s Bl4 Sig S8!le| 38,900) Consol _—~ CGR. pcccan® No par 61g Mar 13) 10\lgMay 17 6l2 7% = 4 
4 *110lo 1117, *11012 1117g}*110!2 111% *1101o 1117} 1105 110%s|*110l2 1117, 100| 8% preferred............ 100} 108'2 Feb 5| 112 Jan28)| 103 108 = 1123's 
*4 434 435, 4%) *4 453) *37%, 4 4 4 4 4 300} Consol RR of Cuba pref..._. 100} 2!2 Jan 25 5 May 14 2'8 2's 6% 
*34 7 *3 7 : 34 7g 34 73} 4,100} Consolidated Textile ..... No par 33 Aug 10 lig Jan 5 lg 2's 
1214 12l2 121g 12!9| 12%, 125g] 12!9 13%) 137 1412} 14%, 147s] 36,000) Container Corp class A.....~. 20| 8%4June 14’g Oct 11 a\4 Big §=13% 
5 lg 5 5lg} big 5g 5ig Sle Sig 6 lg 534 614] 44,000] Class B.............. No par| 2%Junel0) 64 Oct il Z 2% 54s 
73g «4733' Tile Tie toe 712 714 7 7 77 73g 733} 2,000) Continental Bak class A.. No par 412 Mar 1 0% Aug 14 ale 5g 145, 
[vee em 8 1 A- 1 1 i 1 BE. BAB GRRE Buscccccecccave No par Ss Apr 1) 1% Aug 17 5s ee 
H| 54 54 | *53t2 547% ha 531g! 55lg 55l2| *551g 57 57 «B71 600, Preferred...............- 100/ 4614 Jan 28} 67% Aug 9]| 44% | 44% 64 
855, 85%, 85 86 847, 86 8614 87 87 877s! 881g 8812) 12,300] Continental Can Inc......... 20} 62% Jan15) Qi'gJuly 22)} 37 56% 64's 
| 1314 1314) *13%4 14 131g 137%! 13% 15 143, 1634! 1614 167s] 9,900] Cont’l Diamond Fibre......-.- 5 7 Jani 167g Oct 11 6 6 11% 
| 39 «39 | 39 3912] 391g 3912 3912 3934) 3934 3934! 3d%, 40\g] 2,200) Continental Insurance... _- | ~ 28% Mar 13) 42% Aug 14 20 23% 86864 
| *} lig} *1 lig 1 l 1 lig 1 ligi 1 Lis 3,300} Continental Motors..... No par % Jan 2 1% Jan 8 % % 245 
1914 1924) 195g 20 1934 203g! 197, 20 197, 2014] 2014 205s! 31,500) Continental Ol] of Del_...__.- 6| 151gMari4}; 23 May 23)| 12% 15% 822% 
*54 54lo| 543, 55 543, 55 55 55 551e 5733] 5634 57 430 Exchange Bank Trust Co 20; 41% Marili| 60% Aug 19 403 40ig 5i 
6112 6134) Gllo 617s} Gllg 6134] Glig 6112) 6134 6212) 615g 6212} 7,800) Corn Products Refining...... 25| 60 Oct 2] 78%sJuly 10j) 55g | S5lg Badly 
M 6150's 1501g} 14812 1481g} 14814 14814\*147l2 152 | 152 152 | 154 154 fe eee 100} 148'4 Oct 8) 165 May 23)| 133 135 «6615012 
*43, 4ilo 41g Als 4lo = 4le 44, 4le 4ln 4% 43, 473] 6,900) Coty Imc.............. No par 4's Mar 13 673 Jan 3 3 35, 0s 
*37\g 3714] 371g 37% | 3714 3743) 3714 3714] 3714 3714] 3714 3714] 1,800) Cream of Wheat ctfs..... No par| 35% Jani16| 39% Mar 4 23 28 3614 
*12io 1310} 1234 1234) *125g 1312] 13%, 131g] 131!2 14 13%, 14 2,200) Crosley Radio Corp...... No par| 11%Sept 24; 16%May :4 7 “ 17! 
HW] = 31lo 31lo| 323g 32le| *3134 3210] *31%, 33 33 3312] 33% 34 1,800] Crown Cork & Seal....-.-. No par| 23!3Mari4| 36'\4Sept 10}; 18% | 18% 3864 
*457g 4610) *4573 46 46 46 | *457%, 46 46 46 457g 457%. 700| $2.70 preferred.......- No par| 431g Jan 4) 47% Apr20|| 32 351g 44g 
*89lo 92 | *90lo ....| 92 92 | *92lg 95 | *921e Q4le} Q3l2 G3le 70, Crown W'mette Pap Ist pfNo par| 7412 Mar 13} 9312 Oct 11}|*7 40 47 4 
43, 47s) *4%, 5 4%, 47s 43, 4%, 4%, 5l, 5 5ig} 5,200, Crown Zellerback v t c...No par 31g Mar 18 5% Jan 10 Bl4 352 65, 
2412 25 25le 25le| 2514 25lo] 25 25 251g 26 26 261s} 1,900] Crucible Steel of America....100} 14 Mari15| 28 Septisj; 14 17 38% 
*79 = 85 85 85 | *79 85 85 85 | *77 85 8412 84le lt tame a 100} 471g April2| 86!2Sept18,| 30 44 71 
*] 13g I lly Ig lg} *i'g tg] *1lg lol *Lig lly 20% Cuba Co (The)......-... 0 par Jan 28} 1% Feb 19 34 % 3's 
) Ylo| *7lg 9 *7lp 9 Zip 712 77g 77g) *77 10 200! Cuba RR 6% pref...... ---100} 5& Jan 5 10 May 15 3 3% 8610's 
6144 614] 6le 61s! 6 6 6 6 6 61g 6 6 1,800, Cuban-American Sugs?_..._- 10| 5'gJuly 22; 81gMay 13 212 Sig 0% 
68 68 | *665, 6814] *66 673] 651g 66 645g 65 6412 65 Ra I. 00! 401g Jan 3) 80%May 13]; 1412 | 20's 65 
4014 40121 40!2 40l2! 40 40 397% 40 3934 40 3973 4034! 1,700! Cudahy Packing.......... . 50| 23914 Oct 3) 471g Jan 2|| 35g | 387 5253 
1614 16%! 1612 1612! 16% 16%| 16 1612! 16 16%3| 17 17 | 4,600! Curtis Pub Co (The)....- Nopar| 15 Marl5| 22% Jan 8j| 1312] 13'g 20% 
10112 102 | 10112 10112| 10112 102 | 10214 102%! 103  103%s| 103%3 10312] 2,300] Preferred............ No par| 89!2Mar 14) 1054June 13}} 381g | 431g 95% 
3 3g) 3 SBigh 3 Bigl 2% 38 273 3 27g 3 | 19,500) Curtise-Wright............... 1} 2 Mari2) 34Sept25), 2 4g BN 
85g 873) 8% 9 Big 83, - 3g Si, 8% le ie Gt | l 614Marl5| 10\g Jan 2 3% 54 12") 
*7llo 87le| *71l2 8712} 8712 8712} 88 88 *86 100 *88 100 20, Cushman’s Sons 7% pref .-.100| 73 Mar23) 88 Aug 21 73 75% = 
*61 72 |*61 72 | *61 #~272«*'| *61 «#2372 «| *61 += 72 7i 0s 71 10} 8% preferred........- opar| 61 June 8| 72 July 27|| 61 641g 90 
HW} «631g 31%} Sllg 32%g) 33 3412] 34 3512] 3534 3712] 3634, 3712] 7,900] Cutier-Hammer Inc...-.. No par| 16 Mari3} 37!2 Oct 10 lg) Il 41! 
*Glg 734) *6%, 734) *6lg 734) *6lg 7%) *6lg 7% *6lo 734) _.._...| Davega Stores Oorp.......... 5 6 June 7 Rig Feb 14 5le 6 Bly 
3910 4033! 397, 4033) 40 4034] 393, 4033' 4014 4210} 427g 4334) 12,900] Deere & Co............ No par| 22% Mari8; 43% Octil}} 10! 10ig 34's 
*271o 2814) 273, 28 2712 2710} 27 27i4' *27 2734) 27 #273) 1,600) Preferred ................ 20; 19 Janil5; 28 Sept 5: 10% 10% =19'4 
Bllio Slls|- 31%, 3234) 3lle 3233] 30% 3l!e} 32 3234) 3i1l2 33 6,100} Delaware & Hudson.....-.. 100] 23!2Mar26| 431g Jan 7|| 23!2 | 35 73! 
13%, 13%, 13g 137g! 137% 1410} 135g 14 13%, 1412} 13%, 141g] 7,700) Delaware Lack & Western...50| 11 -Mari3/} 19!g Jan 7j| 11 14 33% 
25g D5g) *2lg «= 284] 25g 28g 25g 253! *212 3 *2ig 234 200' Denv & Rio Gr West pref....100} 11g Feb27| 4% Jan 8 Lig 3% 8613" 
*98 100 | *97 9912 991, 9914] 983, 9834! QSlo GRlel GRIy 99le] 1,500] Detroit Edison__.........-.- 100} 65 Mari3| 103!2Sept13)| 56 631g 84 
*21, 3 *21, 3 *21, 3 *2in 3 *2lio 3 men 6 @ Bh estiibe Detroit & Mackinac Ry Co..100 2 Aug i2 6 Janil7 2 5 7 
*5l, 7 *514 7 5lg «5lg] *5g 11 *5\4 11 *5ig ll 50 5% non-cum preferred....100 5's Oct 2] 12'eMay 1! ll, 10 1814 
*361g 37 *3614 37 *353, 3 37 37 37 3712! 3712 37)e 400) Devoe & Raynolds A....No par| 35!2 Aug 28) 650% Jan 2 20 29 55\4 
*118 120 |*118 120 |*117 120 |*117 120 |*117 120 |*117 120 } --.--- let preferred...........-- 100} 11412Mar 8] 120\2July 8} 89g 99 117 
37 = 37 3712 3712} 371g 3712’ 371g 37%) 3714 3712 they 3744; 1,600) Diamond Match.....-.-- No par| 26\¢ Jan 2) 240% Augi4j) 21 21 283 
| 37 37%) *37!2 38 | 3719 3710 *37 38 37%, 3733, 37%, 373, 600| Participating preferred. .-_ 25| 34% Jan 7| 4lizMay 3/| 2753 | 28%  34l 
391g 3914] 391g 3912} 3914 39%; 39 391g! 3914 40 si 39 4,800} Dome Mines Ltd......-- No par| 341g Jan15) 43'2May17j| 25 32 46'4 
7 7 714 74) 71g 72 714 7M4 714 7M 7 75s} 1,300} Dominion Stores Lt4_....No par 6%4,May 29} 125 Jan28 63% 11 s 
3014 31's! 30% 3114} 3014 31%! 30lg 30%! 30%, 317. Bil, 3171 24,600! Dougias Aircraft Co Inc ..Nopar| 1712Mari2} 33 Sept 5: I's 144 242 
Q2ie 22le 227, 231g} 23lg 231g| 23 23 | *22% 2312' 22% 22%) 1,100] Dresser(SR) MtgoonvA..Nopar| 13!;Mar15| 24 Sept 13 B14 8 20 
*131, 133, *1314 13!2/ 13%, 13%! 127% 1273 13 13 *125g 13! 300| Convertible class B....No par 6% Mari8) 13%Sept 18 34% 5 11% 
*3g = g 3, 4] *3g Ig] 3g Ig] 3g Ig *3g = Ig 100} Duluth 8 8 & Atilantic.....-. 100 l4June 13 5g Aug 27 14 5g 15s 
*14 O% l4 l4 *l4 °8 | ¥ 5 og *3 58) ¥ 3g OK 100 PEs 3 6e eb eesecnscoce 100 l4June 21 34 Aug 6 \4 Ig Zl 
*41, 45, 41, 414; *4 453' %4 412} *4 412 4in 4le 400} Dunbill International.......-- 1 2 June 6 512 Sept 16 - 3 11% 
*15!g 16le *15!g 1712' 155g 155g *151g 1612) *151g 1614] *1514 164 100] Duplan Silk........-.-- No oer 12%May 21| 19 Aug 6|| 12% 13 237, 
#105 110 *105 4110 ;*106 110 ({*106 110 ‘(*106 4110 {*106 110 | -_ ~~~. FEES EES A 103 Mar 20) 1137eSept 17 92 92 1101, 
129 12914 12914 1297g' 127 130 12644 1277g 12812 131 13112 1347s} 21,000) DuPont deNemours(E.I. eGo. 20| 8653 Mar 18) 135!4Sept 18||27 69% | 100 103 
*1]28lo 12978 #12914 130 (*12912 130 |2128leg 12812 *12812 129 12812 128%, 300| 6% non-voting deb....... 100} 126% Feb 8) 131 Apr22|| 104% | 115 128 
*114 .....*114 114% *114 114% *114 114% 114 114 | 114 114 20| Duquesne Light Ist pref....100|] 104 Feb18; 115 Aug 5!) 85 90 «107% 
13g cose) *1Mg 200) 919% .--0) P12 <2--) 913g ..--] FIRS ciel wunne- Durham Hosiery Mills pref..100| 1712May 16} 23 Mar 6]| 13 21 B01, 
6 6 6 6 6 6 55g 584 53 6 6\g c4g} 2,000) Eastern Rolling Milis.....-.-- 5} 3%Mari3) 8 Jan 7 312 4g 12 
153 153 | 152le 15312! 15312 154 | 153 153% 154 15434] 15434 156 3 100| Eastman Kodak (N J)...No par| 11013 Jan 16) 161 Sept18|; 65'2| 79 116 
*159l0 165 | 158 1581!2,*158 165 |*160 16312 159 160'4] 158 158)le 130} 6% cum preferred.......-. 100} 141 Jan 4| 164 July 26); 120 i20. 147 
2773 2773| 2712 277% 2714 2753) 2713 2712) 27% 2814) 2814 287s] 7,900) Baton Mig Co.........- No par| 165 Jan16}; 29% Oct 1 10 1248 22 
5lg 5s 5% 34 57g 57g 5% 67 7 7 673 #7 5.100) Eltingon Schiid..-.....-- No par| 34 Mar27; 7% Jan 4 314 6 19 
30% 3ligi 3 3lig} 30% 31l4; 30l2 31 3lig 324g) 325g 33531 53.700) Elec Auto-Lite (The).......-.- 5| 19%June 1] 33% Oct li 115, 15 31 
11019 110!2| 11012 11012} 111 111 | 111 111 | 111 111 | 111 111 ie SS ee Sea: 100} 107 Jan 23) 113!2Sept 25); 75 80 8=—110 
4 10'g 1014] 10!g 10% 9%, 10l4 G5g 97 95g 10!2} 10 #£10!2) 48.300) Electric Boat ..........--.... 3 37g Mar 15) 105gSept 20 3 3 7 
53, ay 57g «6 6 6 57g 6 Ie 5g 6 57g ~=—sB7g| =22,600| Elec & Mus Ind Am shares....-. 553 Sept 21 84, Feb 18)\44 ig aly 9 
453 45s 4% 4) 4’ 4%; 4lg 4% 43, Sly 5 5%g| 12.400) Electric Power & Light ..No par lig Mar 15 7le Aug 17 Lig 24 . i) 
2319 23lo} 23lg 2334) 2314 24149 *23 2414) 2414 25'4] 2412 2553] 5,100] $7 preferred ......--. No par 3 Marl3) 32 Aug i7 3 65, 21 
2014 20141 2014 2012! 214, 213% *20% 22 !' 22 23 2212 23 4.000! $6 oreferred......----! No par| 2igMari3} 28 Aug 17 219 6 19 





For footnotes see page 2392 
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J 1 one " Range for 
C Sales STOCKS Range Since Jan. to 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ron wae om - on b--4. sp 30 panes 
Saturda Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Oct. 4 | Od. 7 Od. 8 | Od. 9 Oct. 10 Oct. 11 Week Highest Low |Lew High 
; hi 3 per share 
share share er share | $ share | $ per share | 8 per share | Shares Par $ per share ||\$ pers 
od of 451e Fo 45 "tS 45 is 45 45\o 46 46 4618 1,900; Eee Storage Battery .....No par 491g Jan 7 33% ; 
. 3; * %)  * 3 Si %% | %%% ~#& 5 100| {lk Horn Coal Corp....Ne par % Jan 1 4 Sy i% 
*] 14) *1lg lg) *1ig 14) FI Ile ly ily l lig 600} 6% aamaneoai 1%g Aug 17 as P : es 
"64, 6453) 64, 644! 63 63 | *590% 63 | *60 63 63 63 ; 66 Sept os 113 ar 
#1275, 129 |*12753 129 | 129 129%) 130 130 | 130 130 | 131 131 132 Apr : | x 
*5 54) Bg sila! *5 Sle} 5 5l, 5g 5S] SCG 61g 77%, Aug 19 lg 2 a. 
36%, 36%,| 36%, 36%) 37% 39 41 4110} 41 42 41% 413, 42 Oct 19) 1h 101g Om 
391e 3912} 40ig 4112| 42 42 42 45 45 45 42 42 45 Oct : 11 eee 
42\o 4210) 4214 4214) 43% 45 45 45 47 47 *46 «= 47 47 Oct10)) 1 13 2 
* 6 6 6 Slo 5%) 5% 6 *574, «6 5% «= «6 75g Aug 21 4'2 5 a 
93, 97,| 98% 1014) 9% 1014] Die 9% Gig QS Gig 97% 14 Jan 4 7's Wag 78 
12 12%) 13 13%) 13 13 125 13 121s 13 12lo 1255 17%s Aug 14 Sl 14% ae 
*7% 8ile ba Ble Sig 8le x s 7% «= 8 s Sig 13 Jan 7 8%, 7 
SGllg ....) *6llg ....] Olly ....] *Ollg 73 See cooak “GE cave 73. Sept 26); 50 by + 
#125, 1314] 134% 134%) 13 £13%g] 13 13 12% 13 13 13% 14’g Aug 17 633 7 a 
18l2 18!2! 18lg 19 1% 19 18lg 18'e 1819 187s 18 19 23), Fett : 4 a 
. 3! 3l4 4 312 le 2 3% 
im imi oa” oil on: ael ong fall iat jal one tae 2% Jani9i|| % | 1 2% 
s 6 *54, «66 *5 6 *5 5le| *5 6 *5\, 6 04, Jan 18 3s 3% 121, 
22 221s) 22% 23 221g 22%) 221, 22le! 22% 23 23 24 , hy an a - r p a 
#1181 1812 11812) 11812 119 | 11812 11812' 119 119 [#11812 119 72 Jani7| 1 uly 2 
“ise Ole +h nen 16% j 161, 1614 16 1610} 15% 16 5% Mar 1 19% Aug 17 4 é ll's 
*75 82 1°77 #£4+%82 1°77 «382 1*77 82 1 *77 ~82 1 *77~—~= 82 48 Jan 785 Aug i6ji 33 341g 62 
60 60 1|*60 65 | *60 65 | *57 65 | *58 65 | *58 65 40 Apr 72 Apr26ji 40 52 107 
*75 8680 80 80 80 80 *75 86985 *75 8 =— BS *75 0 0=— «BS 64 Apr lj 95 May 28 50 62 98 
6lo 673) *6% Tig) 6% 67% 7 71g 6%, 67% 7 714 Mar 712 Sept 2% 27 8%, 
*27%, 3 *27, 3 "2%, 3 *2%, 3 *27, 3 *27, 3 2 July 6 41g Jan 1 2 to 
*llp 1 *llo 153) 15g 153 15g 15 1% 2 1% «62 Feb25| 3'g Aug l m. 1 x 
21 21 | *21% 23%4) *2214 221g) 22ieg 22ieg} 22% 23Zigi 23 23l2 161g Mar Aug Ig 20 
391g 3912] 3 40 | *3912 40 391e 3912} 40 40 3912 4014 28i, Mar i4| 4112 Aug 12); 20% 23% 3651, 
*1753 2419] *175g 2412] *20 2412! *20 2412] *21 241e/ *21 24'2 16 Apr 25 Sept 26]; 16 23 A 
*111 113 (#111 113 | 112 112 ,*112 1137%,*112 113%j|*112 113% 10614 Mar 114 July = 87 
143, 14 14 13% 14 131g 141g] 14 154] 14% 15% 13igMay 2| 181g Jan Ig 13 owe 
#913, Olle Q2I4] 91% 91%) *91% 93 93 94 | *94 95 8413 Apr 96, Aug 13)| 67's 71's \4 
4614 4614) 4514 4553) 45 4614) 46 4612) 46l2 47 4612 47%, Oct 587g Aug i2i} 45% 53 604 
*21% 23 2210 22%) *22 23 | *22 23 | *22 23 23 +423 19 Feb21| 2312 Augl5j| 12% 15 25 
2% 2% 2% 4 2%) *2% 27%) * 27s 2% 3 3 31g 2% Mar 6 Jan 2 3 1748 
567, 5712| 583g 58%) 58l2e 59 59 61%) 60l, 615s} 60% 6114 20% Jani16| 61% Oct 9 10% 101g 215s 
1512 16 16 16 1614 16%] 1612 17%] 173, 181g] 17!g 1712 973 Mar 181g b -- 10 A+ Bl, = 
. 
*781, 814) 8lle 84 84 84 86 87 87 89 hill ie ; ee ee ‘De ‘a ir 
"32 G2 | 32% 32%| 33 33 1°32 33 | 33 33 1 19%, Mar 2 
A adh Ee iid hed Bias Bn Bot Sai paer 18) i7%July isl] Sie} ‘gin i7%e 
. 55 | *53 55 53le 55 57 «4557 591e 60 6212 65 3014 Apr 65 Octilii/ 20 20 63 
on 25 231g 24 O3lq 2414] 24lo 2410] 2414 241o] 24%, 257% 174 Mar 18} 281gMay 17% 2's oon 
*116 120 '*11612 120 \*116 120 |*116%4120 | 120 120 }*116 125 20| Preferred................ 112igJune 27] 121 112'g | 113g 1 . 
*22 24 24 24 2 6 64 24 26 | *24 25 25 25le 18| Fuller (G A) prior pref...No par| 15 Mari3| 271g Augi4i| 12! 14 as 
*8 *8 97 81, 8l,4 8%, 8% i) 914 9%, G3, 70| $6 2d pref --No 4% Mar 1 12 Jan % 5 1 . 
*2 214 2 2 2 238 2 2 *2 21g 2ig 2g 700| Gabriel Co (The) cl A....No 7g May 2 253 Aug 22 a ly 4 
*8%, Qle 91g Qle| *9 Yio} *9 Ylo 97, 10 *9l, 10 110} Gamewell Co (The).....Ne 7 Mar Sept 7 20. 
9 91g} 853 87%) 8lp 84%, 8g 8ilzg y Gl, y 914} 2,500] Gem Amer Investors.....No par; 51g Mar 1014 Sept 11 5lg 5%, 11's 
*96 8697 96 96 9 96 1796 98 | *96 97 97 Q8le 700| Preferred ..-.--Ne par| 84% Jan 1001 Sept 1 641g | 73 o7. 
3814, 39 39 0«=s «39 3914 39%) 38% 39 38%, 3914) 39 40 4,500| Gem Amer Trang Corp...... 3253 Mar 44 July 15|| 26% 30 ean 
7 17 17 17 177%] 17%8 171g] 1714 17le} 17l2 181g] 9,100] Gemeral Asphalt. e 114% Mar 205 July 31 11% 12, 2 -. 
115g 11%} 1153 11%} 11% 412 11% 117%] 11% 412%4f 12 £1214] 9,300) General Baking. 7%, Mar 13 Sept 12) 6lg Gly 14° 
*137% 140 | 140 141 (|*139 140 {|*139 140 140 142 139 142 120} $8 preferred......... -No pari 115 Jan 146 Aug 13:; 100 100 1083 
6 63, 6%) 65 653 67 63, 67. 6%, 714) 4,400] Gemeral Bronse.............. 5 Mar 81g Aug 2 5 5 10's 
5 5lg 5ig 5g) *45, Sig) *4le Sig 5ig 5g 5ly 1,200] Gemeral Cable.......... © par 2 Mar 6'g Aug 21 2 2% 6's 
*13lg 14 | *13 14 13% 141g] *13%g 13%) 13% 13%) 13l2 14 600} Class A. No par| 4 Mar 153gSept 6 4 4 12 
4712 4812) 4812 48%) 48% 49 4812 48%) 48!2 49 4912 50le} 1,900] 7% coum preferred....... 19 Mari 50le Oct ili} 14 141g 33 
5A4lo 54le| *54%, 56 543, 54%, 5424, 55), 55l4] *55 55le 500} General Cigar Inc.......No par; 50 Mar 6414 July 27|| 24% 27 59% 
#1431, 14512] 14512 14512|\*142 14512] 144 144 |*142 146 |*142 146 210} 7% preferred............ 1271, Jan 145!2 Oct 7/| 97 97 127!2 
325g 3314) 33 32% 33%) 33!g 33%] 33% 34%) 34%, 35 | 71,200} Gemeral Electric........Ne par| 201g Janl 35 Septily* 16 16% 25 A 
32% 32%) 325g 32%) 33 33%; 325 33 32% 33 325, 3273 9Y%,500| General Foods -.-Ne pari 30 Septi7| 37%July 8 28 28 36 
3, 34 5y 34 5g 34 5g by 34 44 34) 4,800] Gen’l Gas & Elec A......No par lg Feb 25 lig Aug 22 Ig ay 1 
* ii * ii *% 11 *% ii * ii — 8 F sesene Conv pret series A._...No gar| 10 Mari5| 15!2 Augl 5lg 6% 19 
a. - eh ee! Ces. Se |h6=|6Le he. Bo Riieees $7 class A.......No par| 11 Mar 18 Aug 6% 1l 21 
* is meow Fe Pee £- a FS SS YF ae: $8 f class A........ No par| 16% Jan1 18 Apr 6 7g 13 22 
*32 40 32 32 | *34% 3753] *32 3753] *37 5758) *33lg 43! 100} Gen Ital Edison Elec OCorp...-.-. 32 7| 61% Feb 5\|* 35 50 62'3 
*687, 6914] 687% 6914] 6914 6912] *6914 695g} 6914 69le} 70 70!g| 2,300) General Mille ..No par| 659% Feb 70ie July 8i| 51 61 64!5 
*118lg 1195g/*118lg 1195g)*118lg 11958) *118lo 1195g) *1185¢ 1195g)*1185, 1195e) _.___. Preferred................ l 116 Jan 119 Aug 23}| 100!2 | 103 118 
4510 4614, 46 46%) 46 4634) 45% 46%: 4610 47%,| 47% 481|175,700| General Motors Corp........ 1 2653 Mar 13} 481g Oct 11)|22 223g | 245, 42 
116 116 | 115% 116 | 115% 115%] 115 115!e] 115 11510] 11514 11512 $5 preferred....... .--No par|sl071_ Jan 119 Sept 5 89% 109 
*14%, 1633) *15 1612] *14% 18 16 §616 16 16%) 155, 161, 500} Gen Outdoor Adv A.....Ne par| 10 16%, Oct 10 81g 8% 21 
*3lo 3% Sig Slo} *3lg Sly 34, «Ble 3lo 837% 3lo Ble 1,500| Co al aS: 0 par 3 «A 414 Sept 13 3 Big 655 
3606 336 35%, 36 35le 36 35le 36 360-336 35le 36 2,000] General Printing Ink... .- No par| 17%, Feb 5| 38 Aug27j| 10! 10ig 251g 
*10714 ....|*10714 ....|*108 -.-.|*107 10812|*107 10812} 107 107 l $6 preferred.......... Ne per| 9312 Jan22| 107 Octilj) 61% 731g 96 
*23, 273) *23, 27 23%, 27) *2lo 3 3 3 31g 314] 1,000] Gen Public Service.....- No par llg Mar 1 4 Aug i2 1lg 2 
31%, 32 33 33le} 32 32 31g 3114] 31% 32 3llo 3124] 1,900] Gen Railway Signai_._..-. No par| 1553 Mari3| 34% Aug 14/| 155 231g 4 
*83 10912} *83 10812] *83 10812] *83 10812} *83 108le] *83 108lef _____- Preferred..............-.. 100} 80 Jan 2) 109 Oct 2// 80 90 1011, 
*1%, = Ile lég = Llp lég = 18g lig Ilg lio 15g lls ILlef 3,300] Gen Realty & Utilities........ 1 % Apr 2 2\4 Aug 14 % 1 353 
25 25 | *243, 25 26 2614) 27 27le| 27lo 27iof 28 28 800| $6 preferred.......... No par| 14% Mar 32 Sept 3}/ 10 10 26% 
22%, 2234) 2210 2234) 22% 22%) 21% 22 22 228] 23l2 237%} 4.400) General ries_....Ne par| 16% Jan30| 26%Sept 11 Sl, 101g 23%, 
cgi i Se SS re Fe a es. Tees RE oe Voting trust certifs._...Nopar| 161g Janl 23 July 9 7% 10 20 
*26%, 30 | *26% 30 | *27 30 | *28 30 30 630 30 304 90} Gen Steel Castings pref ..Nopar| 14 Apri3) 40!2July 29]| 14 1753 4812 
16 16 157g 16%} 16 16%) 16 16!g} I6!g 17's] 17 1743) 10,300] Gillette Safety Rasor._...No par| 12 Maril4|) 19!2Aug 7j\* 7ig Big 14% 
8914 8912) 89% 91 897g YOle| G9Olg 90%} GO Y2ig} YOle BOlel 3,900] Comv preferred......-.- Ne par| 70ig Jap 4| 93 Aug 6)) 45's 47 72 
4\, 4), 4ln Ale 4%, 43%, 5 5 47g = 5B 55g 6 15,500] Gimbel Brothers -Ne par 2's Mar 13 6 Octil 2'g 253 633 
*40 8 413;| *41 41%| 41% 4212] 42 42 45 473%) 4714 497%] 3, Preferred............-.-.. 100} 18 Mar27| 497s Oct i) 131g 16% 30 
36%, 37 353, 377%) 3 3714) 34 35 35lo 35%] 35% 3633/ 26,800] Gildden Co (The)... -- NO par| 23% Feb 7| 38'g Oct 1;| 12 155, 28% 
108 10 108 108 | 107%4 108 | 108lp 108%} 11014 11010! 110 110 | 190 fr preferred.......... 100} 1047, Jan 11012 Oct 10}} 8053 | 83 107/!2 
ae ae a eats 4-4 ae see ee2c2¢ oe2eeo eeee]f 22229280 bh ee erences eo ae 7g July 15 > tn om Bs Dis 
25g 25g 25g 25g Zig 2% Zig 2% Zin 24% Zio 2% 4,200} {Gobel (Adolf). .5 lig Apr2 an 8 2 
16 §=616 16 1572 161g 'z15le 15le 155, 157g} 15% 16!s| 8,600} Gold Dust Corp vto...-.- No 144gMay 2} 18 Jan 7ij 14% 16 23 
*115 = 11784)*115 =11734)*115 11734, *1158_ 11734) #1153, 11735) *1153 11734) _____- $6 conv preferred.__.-. © par| LLligMay 3] 120 June 29]| 9612 | 96%, 120 
Sig «—8lz) = Blg) Ss Ble Sig 84 Sig Bla Sig = Bla 81, 8 6,600} Goodrich Co (B F).....-.- No par 7ig Marl13| 11% Jan 7 71, 8 18 
50 850 501g Sll2} 51 Silly) 504 51 50 soO5 1 5 5lle| 2,700] Preferred................ 100} 40 Mari5) 58leSept 7j| 261s Ble 62% 
171g 17%) 171g 17%) 16% 1714; 16%, 1673] 17 1734) 1714 1773] 18,900] Goodyear Tire & Rubb...No par| 15% Marl3] 26% Jan 7|| 15% 181g 41% 
760«=—76 — a 7573 7653) 75% 757s) 75%, 7534] 75 7534] 1,300) Ise _No par| 70 April] 92 Janil0j|'7 53g | 64 86% 
7 7 7 7 6% Tig 7 714 71g 75g 73, 753| 6,700] Gotham Silk Hose... .-. No par 21g Apr 724 Sept 28 Zl 3% 11% 
485% 4853| *491g 52 50 = 50 52 52 54 55lel 55 55 220| Preferred............-. _..100 A 5512 Oct 10]; 20 B8lg 711g 
lig 1%) lg 2 2 21g 1% 61% 2 21g 2 2 8,500] Graham-Paige Motors_....... 1 14uJune 3% Jan 3 1g lig Gln 
1212 1253] 1253 13 121g 12%) 12% 127g] 12% 13 | *12% 13 4,500] Granby Cons M 8m & Pr....100} 65% Mari9} 13 7 4 4 133, 
*27g Sig] 27g 27g] 3 25g 27g) 0 Bln 25g] 0 #2840 Sig} = - 284 =Ss 234] += 2,200] Gramd Union Co 6¢r ctfs__.....- 1} 2%Marl5i 6 Jan 7; 2l é 8% 
1612 1612) 16 16 | *15ig 16 151g 151g] 15lg 15'g] *15% 1614 400| Conv pref series_.....- No par| 14%May 20 Jan 3|| 14% | 23 40 
2414 2433| 2414 2412] 245g 245g] 245, 2453! 2410 25 25 2543) 2,600 Granite City _No par ws Mar 29 391s July 31 18's a1 31ls 
See 656Gl 6455 006) Gane aasel odes Gneel eeee cucal- cece sucel oocdes A Fie API Sept 2 . iis «ie 
*2212 2353] 231g 2312] *231g 2319] 2314 231g] 2312 24 24%, 2433) 1,500! Part paidrcts ........Nopar| 22% Oct aoe fee oe 
3212 32%) 32lg 3212] 3212 33 | *32 3212] 3153 3214] 32 32 1.600] Grant (W T).........-. ‘No par| 26 Mar26| 384Sept 7|| 25 40% 
1214 12%) 127% 127) 121g 121g) 1212 125g} 12l5 1253] 12l2 1253} 2,100) Ge Nor Iron Ore Prop_...Ne par 914 Mar19| 1312Sept 11 7% Big 15) 
231g 2312) 2314 245g) 23% 24%) 22% 2373] 243, 247%] 241g 25!4| 55,800] Greats Northern pref........100 95g Mar 12) 2712Sept 19 95g 12% 32), 
281g 28141 2814 2853| 28%, 287g! 28% 287%! 28l2 2853] 2814 287s! 4,300] Greas Western Sugar....No par| 2653 Jan15| 32%May 6)| 25 25 85% 
*12914 131 |*12914 130 |*12914 1297) *12914 1297] 1297, 1297] 12914 12914 70| Preferred ...---.100) 119 Jan 2| 140 May 4/| 99 | 102 118! 
*2634 45 | *26%, 45 | *26% 45 | *26% 45 | *263%, 45 | *263, 45 | _.._- Green Bay & Western RR Co.100| 21 Apri2) 30 Septi2|| 21 — ee 
*66 90 | *664 90 | *50 90 | *50 90 | *50 90 | *50 90 | ____-. Greene Cananea Copper ..... 100} 34 Feb 6] 66 Sept19 18 18 
65 6614) 6512 687%). 68% 7233) 70l4 7212) 72 727%| 69% 72!4| 42,800] Greyhound Corp (The).......5| 46!aJuly 17) 72% Oct10//® 5 | .... .... 
Ilp le 13g lg] =*1lg «=6184) = *llg «=184) 11g) 18g) Flo) 184 600} Guantanamo Sugar......No gar 1 Feb 1 2% May 13 53 a 313 
*26 28 | 26 26 | *26 28 | *26 28 | #26) «28 | #26 28 10|  Preferred..............-- 100} 19 Febi16| 434May14)| 7% 7 81 
“blz 7 | *6 Tie] *644 Tle] *6% Zio] *6 Zio) *6 7 | __-WW- Gulf Mobile & Northern....1 4 Mar 7) .9 Aug 16) 4 S MW 
*21 =2312) *21 + =2312) *21 9.227%) #21 «223 | #20 )«=68283 |: *200=— 23 | ___--- Preferred ---100} 6 Apr 3} 26 Augil6) 6 12 BBM 
*21 2412) *22 26 | #22 26 | *22 26 | *22 «26 | *24 2453] _____- Gulf States Steel --Ne par} 12 Mar29| 28 Aug 23i) 12 15% 42 
*68 76 | *68 76 76 «676 | *68)=— 881 | «#6814 81 | *68~— 81 10) _ Preferred oan 48 Mar29| 80 Sept 9] 25% 47 83 
*29 3014) *29) = 3014] *29 «= 3014] *29 = 301g] *29 «= 301g] *29 3=—- 301g | __ Hackensack Water.......... 21% Jani 30 Sept 30); 19% 2049 26% 
*33 3314] 33 33 | *31% 33 33 33 33 33 | *31% 33 70| 7% preferred class A......25 Jan18| 34 June 29/| 26 27 31 
“es mt Se 68 i le 6S *412 65 4 865 on 100] Hall Printing - A Mar19} 7g Jan 2/|* 3% Big OM 
10%3 10%) 11 11 | *1L Allg} L1lg 114) Lilo Lito} 1153 1134] 1,200] Hamfisom Watch Co.....Ne per| 613 Apr30| 124Sept 9 353 3% «611% 
*967%3 984] 9814 9814] 99 99 | *9912 115 | *9912 115 | *99% 115 60] Preferred................ 00] 63 Jan 99 Oct 8ij 20 25 «63 
it sein lothe abel éhel’  nnoul diimh \ dene des conch aaac? scat oakell Hanna (M A) Co $7 pf...Nopar| 101 Jan 108 June 3{| 77 84 101% 
*10012 105 |*10012 105 |*10012 105 | 10012 10012|*10012 102 |*10012 103 100| $5 ooce-e----NO par) 100!2Sept 26] 100% Sept 20)} BP... | ....  .... 
2 25 25 247, 25 243, 25 243, 25 2410 25 2,600| Harbison-Waik Refrac...No par| 16 5| 26 Septi3i} 12 13 24% 
*116l2 120 |*116l2 120 |*116l2 120 |*116!2 120 |*116!2 120 |*11610 120 | _____. | 1 99% Jan 118 Augi7i| 82 87 100 
A2ig 12%) *1l% 12i2) 12 12 | *12 1238) 123; 1212} 1212 1212} 1,000} Hat Corp of America ol A....1| 51g Feb 6| 13% Oct ij] Is lig 75 
*101!2 103 | 103 103 |*10312 10414] 10414 10414) 10414, 105 | 106 106 100} 64% eee 1 81 Feb 6] 109 July 24/| 143 | 19% 92 
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For footnotes see page 2392. 
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Volume 14! New York Stock Record—Co r 
Range Stuce Jan. 1 
r Sales STOCKS 00-share Lots 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT or NEW YORK STOCK On Basis of 1 
Friday | the SaUSAnee Lowest Highest 
Saturday M Monday Tuesday | ox yy | “an ae Oct. 11 Week | 
— - = $ hare | Shares ' oo y Ts Mar 18 . Bg Oct. 5 
share per s 
TCT CS PCN MICS PRC OTE ne rd ee 
8 4 *10414 105 | 104 25 an 
He Hyitts Seeics Hes He,iie Hes,ciss ch el Siegel By Stal Oh Set 
*130 13 + le’ * 16812 *160 168!) ....-- les Motors... No aD 
a he ae By - Al on. "98's erty 23% 2334 23% 24'4) 1,000 = Powdets “Ze par| 71 Mar 12]  88%Sept a 
te -* Ra» a o 36" 86°] 85 85 | *85 8612) 8612 8% yr 7 con preferred.-..--...100} 122 vee Ss isi" Awe 95 
. lg 126%g/ 12612 126%, oa ---| 121g Aug ' 
127 |*126% 127 | 1261, Preferred called .........- Jan 19 
*126% 127 |*126% 127 |*126% 7g'*121 lo 1217 \*1211o 1217. 10 N r| 73% Apr 4) 81% Jan 
121% *121!2 121% *121i2 5 = Hershey Chocolate......No pa 118 July 17 
*121i2 121%) 121l: 121! “sans 7 | *75l2 77 | *75%3 77 | *761g 77 | -.---- ferred No par| 104. Jan25 
118” 1155/*115 11511157 116 [#118 * 11551 118° 11s | 116° 116 200} _ Conv pre “"""""""56 par| 5% Mar15| 19% Oct 1 ? 
18 = =—-:18'4) 18lq 18% Hollander & Sons (A)... 5 May 14 
18% 18%) =18l¢ 18%) 17% 18%) 1 95 91g 9%) 2,700 _.100| 338 Feb 6 412 May 
Siz Siz} Sa 8a) #8ig Ste, some sn ones 400! #393 400l, 200| Homestake ——~" wee ~~ 30% Mar14| 42 July 31 a 
} #39912 4055 *399l2 - hs = | 2 40 40 40 4014 4014 be mr.) tosmnmerd -_No par| 613 Mar . 2312 Ses 3 54 
39) 40 : 22%, 2333! 25, , Som ana & 49 Jan 
“22° 221] 22% 225! 217% 22% $7 Gitel Site avel go 08 | 400) Mousnete f Tex tom ctts..i00| 9's Mar15| 17% Jan 2| +s 
be a4 va et: "37g 4g’ 63,400 ~ Voting Oran oule now -..25| 11gMar + 4\g hor 28 
a eee ee eee eee ee) hee Cee ~ 27 1 3, a 
” 2 " 23. 2% 234 24, 33 dle 334 3/8 4's 3's Ais 7 000 Howe Sound Oo ene ene ee ee eee 43 on a7 5ly Jan 21 2% 4 12's 
52% 53is| 52 53ig| 51g 52% Silz Sllz) Bitz Sit2 "on "on 1,000' Hudson & Manhattan..-....100! 2% aill 6] 9 26% 
By 3) By By! SS BIg BK! MBig By! Big | 500] _ Preterred....-..... ...-100 Siz mar 26| 147sSept 30||" 6 7 
135s 14 135, 14 13ig 13%, 7. ry = ,* . ‘i 5,100| Hupp Ya penesee on Mar 14| 17%Sept 19 is - 38’. 
214) lg Dg ’ | 12,400) Illinois Central..........-- ‘Apr ll] 2412Sept 13 
A) ee a) 434) 1353 141g) 14 14%! 14 14%! 12, series A --100} 15 Apr : 40 48% 66 
2s? lot Oi we tee a Sle 18lg! 18l2 19 500; 6% pref -=-------100] 40 Mar2i| 571g Jan 10 4! Zig 34% |} 
*18 22 *18lo 22 19 19 1S8loe ae =S19! 53 53 210 Leased lines ............. 414 Mar 30 10 Jan 4 4 S| 
*S2lg 53%) 52lp S2tz) 52g 5212 52% “aul of Tul oe “Ti 260) | BR Seo otfs series A--.1000) 414 Mar 30 2uMay 101], te | 2m 4% 
7 #67 6s > rio} 21 Zig) Zig Zig! 25g 25s, 1,100) Indian Refining ..... ---.N0 23\gMay 38) 33 
21» 2 2 ' ~-------N0 par 5 491g 73% 
sie git ie iM) ft tel oe hel oP SBN) 22 22 | 12-300] Engel Rages ----—- We foo] 108° Jan -7| 180 "July 25]| 108 | 108" 16M 
> ' ‘ ‘ 103 102'4 10314 2 "s Dili bessséaceceéoas OR ti8 26 344 
*102 103 | 10214 103 | 10214 10214! 103 . 0tGR: canal cane r| 4614 Mar 22) 95!2Sep 87 
“ wal Ge 2) oe el oe ale 947%] 94% 95 5560 Susans eae a 730| 213 Feb27| 8% Oct 8 ats oe 43s 
92 Q2lg) 92% 93 oa : “wie “71g| 75g 77g) «= 7lg—Ss«s 78g! - 21,400 oe ne cent chant 4 Mar 673 Aug .. Bis 5% «17's 
pix Gis 95% 61s] 25% 64 bm ni 6° 6°] bas 13\| 17,000] ftaterboro RapldTran ¥862.100| 8% Mar 7] “4 gana5|| 2° | 2) 7 
Ae, oo 207s 22° 2012 207%} 2053 207%! 2014 21 —_ “on ~ 70} Internat Rys of Cent Amer --100 Ste Oct 5 5 Jan 3 2'4 2'3 on 
~ ‘ *< > ee } ° 
“14 2is} 2 2] *2 2 sae : oa + “134 3 80; Certificates .......-.-- we 9'4May 21) 181g Jan 10 ce oe 57s 
Qig Qigh *1% 3 * 13, >, 7 Wo. 7 oa 280 1 Rubeer...... No par| lisMay 1| 3 Jan 7 a" 4 lil 
10 10te2' 10 10%) 10 10 ~ thos 91 2 2 2 2 200) Intercont’!] Ru ~~~ No par| 44 Mar 7 8%4Sept 6 it 3 6's 
*2 24 *17%, 2'4 "2 24 ~ S 4 4 74 71e 7% 2,700) Interlake a ees eee Neo par 253 July ll 5 Jan 2 10 1 15 B74 
i on. le Zig! 2% 3 . 8 TP Ee ee ~-.---100} 26 June 1) 42% Jan 12 126% | 131 164 
a = oxi. 4 oan oot! +26 * 97° 27. 27 *27 = 28% 4 .~- 1.200 Int Business Mactiines...No par| 1491, Jan 15| 187 Sept . io. ~ 
4 4 : — 75 175 |*1751!2 177!2' 17612 17612 3% Mari2} 7i2Sept 
*1744.176 | 175 175!2 177 177 | 17 nternat Carriers Ltd.........1 ap 7|| 18% | 18% 87% 
73) 57 o% 66 | i. ; a 2'300 interactional Cement....No par; 22%, Mar + oot jon 13|| 23% | 23% 467% 
7, a7in! a7ie asin] 27° avy) aot aet! an 29 | avis aeil 2: t Harvester......No par| 34's Mar . 9]} 110 | 110 = 187 
274 274 274 2814 +4 a 54lg 55 54lg 557%! 5614 58 | 17,900  Peotereed.. ~--------100} 135 Jan 2 163 May 19 1 2 O's 
oR dae ieee aan lore” ian ms * 14712 #143 14712/#143 149 | -.2 Hydro-El Sys ol A-.......25| 1%Marl5) 4% Aug 31 i%| 32 6 
*143 149 |*143 149 -. = > 2 3 3 333) 3!4 34) 2,400) Ine y tne re Ne Marine....Vo par} 17%sJune 20 Gis Oot 523 145, | 21 20% 
oe ate) an 3155] 30% 31%' 307% ails! 3a, 31m] ails 31% 96 300] Prete == H00) 128% July 11) 13009 Ma i 
30% 31%) Silg | OS +4 on *123l4 127 OE ee , 
#12344 126 | 126 126 |*12314 126 | 126 126 | 126 126 ne ge neous Lnsernat Paper 7% wot lig Mar 15 3 Oct ‘ 1lg ‘. . 
mee] m-n> -nn-] ---- ----] ---- ----] ---- ---- ; ern ly 8 
cose - ; 2%, 2%! 3 Big 3lg 34] 3,4 > ate --No par} = *g Ju % 8 2 
Tay 135] Lig 3%] day Ty! #13q 18) #13 ial ig 1g] 4,000| Glass O1222222222722-Ne Yoo] aig Mar 13) 18 Oct 1il| is Sia 24% 
’ l Lig! Lig 8 8 = Re See 9 7 
16° 16%] 15% 16M] 1512 16l4| 15% 16% 5218 35ic| 234% 34 | 4100] Ine Printing Ink Gorp...Ne 700] O12 Jan 2| 108 Sept 24l| 65 66 104 
‘ + ~ a 21%e_ 2° 32ig 32l2' 32le 2) tux + , Prete -- 3614May 14 20 
31% 32 | 32 321g! 31% 32 te z106lg 105%, 90 r| 28 Oct 2 a! 
10714 10744 #1071 10 |*10712 1 aes ee ‘o: asin 28° 28 yoo international pane 5 par| 424 Mar 19 484 Suly 7 rH 2 ast 
*28lg 2914) *28lg 2) aad 455, 4553! *45% 45 457g 457s Silver.........100| 16 July 40 59 R4's 
*45 45l4| 45g 45l,! *4514 ot. aaa "8 on e1¢ 207e| *21 Se scansde International -ece-e= 100| 60's Mar 21 75 Jan 3 . 17% 
19 «= 21 19!2 20% : 7% preferred..........-. 15%. Sept 13 553 7's 
*19% 22 | *19% —_ <a 58% 68%) 69 704] 70l2 71 — lep & Teleg.....No par; 553Mar13) 15%Sep 9|| 2% 31g 16% 
69l2 692, *68% 69!2' *69 69 2 sp ~ 939! 9l4 95g 9g 97g} 24,100) Inter Te De ‘ Stores _. No par 87gMay 8] 1653 Sept 16! Zi, BS8i's 
gl Ql,4 Vig Ol, 3 035 3 8 - 1 1312 137s 3,100 Interstate D a ri 70'eJune 27 90 Aug 19 4 
13% 137g! 13% 14% _13%4 1334 Ra — Rs, aa 2 ¢79 - * fy errr any See =ocooas om Gig Mar 13| 13!2July 23 4% 5% 10 
+ + he a ids J os *10lg 107%' 11 115! 1itg 11!2 2,200) Intertype a 7 25 June 3} 36 Jan 8|| 20% | 24% 36 
*10 10%! 1053 10%! *10!2 107% . 1s Island Creek Coal......-...--1 1201 Apr 9|| 85 | 90 110 
271, 28 271g 271g! *26% 27%! *263%, 2710! 2712 2712! 27'g 27% 400 | iia ate amet 1 1s aos 7” hon gil 36 33 5713 
* 8 - *115 od 5 | ee ed 2 eee) et 1 Tea Ine -~--Ne par a3 t1l 361g 39 63% 
"115 = --- (015 ~~.) F115 FS F115}. 57lg 574 600) Jewe pocanene r| 381gMari3); 79% Oc 21 
5775 bi%| 5868 S712 5712) *56 744 75 78 | 78 79%! 12,900) Johne- Pretetted en ~~~, toe] 117i Mar 16] 136% Aus toll 115 | 13540 
22 124/121 124°] 124 124 \*121 124] 194 134 | 124 124 *°l Joliet & Chic RR Ga 7% wid_100 ‘50 Apr 4| 84%Sept l1]] 45 | 45 77 
*122 «1: ‘ - 2 18 153 |*130 153 [*..-. 153 | -.-.-- La h Steel pref_..100 ll} 97% | O7% 4IJAls 
---- 153 |*---. 153 |*-.-- 153 |*-.-. 15: 7913] 79 70% = 440) Jones & BNo par| 11514 Mar 20) 120 Aug 19% 
7753 7986) 78% 78%) 794 7034) H+ 120 118% 120" *118!8 120 | ------ ee oo iy F & L ote "100 3% Mari3) 8% Jan ‘ om 10! 27'3 
6 6 *53, 6le 54 534 te th os Og oan Glo 100 Preferred _ . Depe Hecres $12...50 7\g Feb 6) 18% Sept + 3 4 13% 18! 
i ‘Seal oot ak | ake trekeitis i 7% 1 1 ee Sa ee S| oN Jan i) 76 Sepe24l| 18 | 30, 87% 
"1712 17%! *1712 18 he RR a 23 °| 23 23%4| 2312 24%) 2,900) Kayser (J) pheum pret -100} 34 Mar 7 76 Sept a5 1 4's 
227, 22%! 221 22g! 22% 23 23 3 | 2 72 | *79 0675 «|... Keith-Albee-Or ° 3 Apr 4| 2% Jan 17 5 5 20 
*70% 75 | °70 75 | *70 75 | °70 75 | *70 75 | *70 76 | ------ we ft omen ye? —t BR ie 
“352, “suicl 353%, gacl “aa- aul “aa- Ge-l “gai, oycl “dale “saul doa) wey eet on--Ne var Sig Mar 1] 22%Sent iz] its | 9% 7's 
ap > Hy ‘001. * 291, 221 22 22le 22 22 22!e2 23l2 22 2 ‘ ~ 2.100 Class B. “—s<seae«eeae eee eee ‘ 27 18l4 Jan v 6 67% 115 21 4 
20% 21k; ii, 2in| 21 212 31 ail ait gee i3% 13%] 8.200] Kelvinator Goep.... No barl 84 Marzil 96 July 9|| 65. | 36% 4 
4 8 . 4 : : 21,\ 13 1314! 13's L3le 3 2 ’ dall Co pt pf ser A...Ne par 1 Oct 7 13% 16 y » 
13iq 13g, 13lq 1353) 13 = 13% *907% 92 | *907% 92 | 90% 903 40| Ken Gooner No par| 13%Marl13} 26!2 16/] 9% 9% 18% 
#90)! Q4 *90%, 91 G1 1 40 ~ , . ~ oy; 25 2614 78,300 Kennecott ppe -eecace r 10 Mar 5 1¥ July 74 
2584 +A 2.553 Mt 2512 26% 25s ad nae 13 *15% 17 |.-.--- Kimberly-Clark - _...- a ad 253 Oct 4) 5% Jan 3 ae Ste a; 
"bla 17%) °15ig 17%) *15% 1712 a. 24 3. 3 | *3 3% aoe) ee ceerenes w-------No par| 23 Mar29| 38 Jan 23 ong 
*2% 3 *2% 3 24 28 + ie 2914 32 320 32g 2 ee caeat \gSept 10]} 10%, 
°285, 30 | *2812 30 . *29 30 | #29 , th ro 25% 261s! 9,000] Kreage (8 8) Oo ..--oeero-o230 RL . a 00% » ous 
. - 5%, 255g, 25lg 25% o'2 20's + oO. ‘130| 7% preferred............ l 5 Aug 10 
251g 251 25 2538, 25% 25% ) 10912 10912 13 rem 2 May 2 55 
10912 109%! 109%, 109% . 111 *11012 “ape wr ~" hig 5 100 eo Se Seen aselne ae 42 Jan - Hh Fag 7 37% = 65's | 
4ig) Allg oo 4 7 ' | *¢ 80 | *62 80 | ----- nl Keeee (2 Hi 4&2 Co --No par| 56\g Apr 23 33% 
‘63 80 | ceane Sate! 905% Otel 903 Stig! eos Satel Gate Oatel 100) Mnens O@ EID “& Bak.2.--No par| 224May 16] 3213 Aug ial 12 | 20° 63% : 
“Gite GAts) °63t Otis! *63% O4's| °63 2712 271g 2712 2714 2712' 6,100 ie Gas Lt Co St Louis --100| 12° Mar22| 27 Aug 194 | 27 60 
2714 27%! 27144 28 | 27 27% ola 20°| *17 20 Ss 6 eee 100| 19% Mar27; 46 Aug = 19% | 22% 31% 
sis 30 | Sits 20 | Sis 20 | sie so *25 . 39%| *25 397%) -.---- a Boge, 8 Oe tee eel  B! ltete 
"31% 21%; 22lg 22 21% 22 "| 215; 21%| 217% 22 | 22 22% $300 Lane Bryant ------N0 par} 5 May 14 12% Jan Pies he 
21% 21% 22% 2214) ‘8 3 7) 7's =7!2) 600) Lane Bryant........ ire 4 5 8lg Mar il 20 
*5 74] Sle Tiel 567i! 54 7g “gig 91s! 9% 10'5| _ 800] Lee Rubber & d Cement....-50] 10% Maril4 17% Jan 7// 9 | II, 20 
*9%, 1014) *9l2 rt fh oN - . 12 12ig 12%! 12 12% —— -. eS noel 89% Jan a , Ay - 5 Olg 21% 
*1l 8 Lilg) 11h 4 is! *99le 10014] *99le 10012 ‘ “CPt Same 650 5 Mar 1 21 5 
! . 9 100!e¢ fee 100 r oe 2 4 2 600 Lehigh Valley -—<--# 1 34 Aug 14 l 2 a 
100 100 |*100 10012 *99l2 QI s Sl4) 2, _----N0 par| ilgMar 5 16% 
7% «8 753 8 + ro Ie Ie 4 7s 172 17g 11,900} Lehigh — sean erie 50 5igMay 1 ose at i. sot 64% 78 
*1dte ae e1018 10%e| ae 10 s, *93, 10%) *1014 10% “ a8 4 sae “a Corp (The) - dnete No par cone pd - 174 Jan 25|| 107 11g 23's 
‘ 1 91 | 891g 90 | 89%, 91% + 10%| 3.800] Lehn & Fink Prod Co.---.---- 40% Oct 1|| 21 . 
$s BSl> 8S% SUlg 90 , 107 10’s 10% 10°8 3,800 Olase. No par 21's Mar 30 8 2 21 oiieieal sece In 
105s 10% 10% 10% oat sot 3812 3012 30° 40 39% 40'4 ty yore Owens Ford Glass. N par os * ta ia othe ne 38 15% 17's + 
38% 3! oF | we? c he Blo 87% *4 4 s - | re See ™ 711 7 
me oy Se 0 es ee ee oe Se ee ee a 500] Liggett & Myere Tobscco....35 94% Apr 5! 120 Aug 6! 73 | 744 Lil 
114° 114 °\#113 "113 | 114° 114 #112" 113] 114 tte nt og ae be A ----35 93% Apr 4 122 Aug as | 120 162% 
*11: 5 ‘ . ‘ oS ere ecccce 
sia hai oe 114% 114 114% 114 114 1 114t2 115 | aii —_ “ i! 100} 151'2 $1: hy os aa 16 261 
59 |*156 160 \*155 1637%|*155 161 | 158'4 15814 Lily Fup Cae CD.2-- Nope) SS ee ae ae oe 13\g | 16% 364 
*16le ¥ jlo ; ‘ = 2214) #201 22\e *20le 6] “c---e seceesettt OO 4 9 16! 16'g 
9: 2234 *20'4 2214 ~~ 4 ae7. : 2,300} Link Belt Co.... le Mar 13] 347s July 8 : 
*21lg 22le| *20 22% *20 —s 36 36 36%g 3714 367% 38 rs uid Carbonic.......- No par| 24l, 5l4 Sept 11 191g 20% $37 
37. 37 3714 374) 37 = B72, 3114} 3014 314! 31 31%] 3,200) Liqut ted.....No par} 31% Feb 7) 45'4Sep 4 72 =: 105 
‘ ‘ ONT 207 Z31le 3014 3l1'4 30'4 “4 « ~ 18,200] Loew's Incorpora ——— Feb 1] 108'3 Apr 5 6 
a4 2 oe a fe ae oe 4414 44% 40's 45 | 18.4 Preferred _-.....-..- ooo 9e)| S 1% Jan 2); 1 _ 
4253 43 | 4253 43 | 42% 431g 4 4|*10753 10875) 10755 10755) | 500) | Preferred. -----....-~. “No par| 1 Maris % Jan : 3 
#10715 107% 107% — a? a“ re as | %4 1%) 15g 1 . poy = yr oy A...-N0 par a“ peed 25 sist july 25 33 B3lg 2O4% 
jig 1s) ss) Ds 2 17g 1%) 2 at oe os 100] Loose-Wiles Biscuit... .- ----35| 33 Apr 2! 30 Apr i6|| 116 | 119% 128%, 
17% 17g! *li% 2 . 1% 201 28 8 39 381e 3844 37'4 38 1,100 lst preferred ecece 100; 1 197g sept 23 I 144 15% Z2\, 
pa ‘ 225 5 3! 35°, 3 -<-- 61g Sept 18 4 
*3712 39 | 385g 3853] *387g 3914 s well edit iain 7% Co -o----10} 181g Mar 26) 2 9812 | 102 £130 
“ re ere re Je OF 7,300} Lorillard (P) Co...... Apr 5] 144% Aug 7 2 
"23% 24 | 24 24%! 241g 2412' 24 248) 244 Re. sean 136 ''130| 7% preterred.-------- iy pom —, July 16} 1% Jan 7 is a aan 
an. 138 | 138 138 [*1351g 13712 *135!g 137%) *1351g 135% “ lo 300) tLouisiana OL. ..--.-.-- 4icJune 19} 141g Jan 8 4'2 . 21 
138 138 , *le 5 #1» Og l2 8 = 70 Preferred .......----<---- 100 “ 18} 23'g Aug 19 10% 13 
7? gil 7 o7el 7° zal *7° 10°] *7% 10 | di 20 | 1,400] Loulaville Gas & Hi As-.No par| 10% Mar 29} 47is Jan 7|| 34. | 37% 62% 
*7 S12 2% «a7 #1R1e 190°1 19 19! 19ig 19lg) 192 | Louisville & Nasbville...... on 34 Mar 2619 Sept 18 7\s Si «(19's 
* 183 19 187s 187s 1S! > 4 4] 4] - 4il4 42\4 42\4 4244 2,200 u Steel liane oni 12% M ir 26 +4 2» Dp 18 50 60 v7 
41 42 42 421s) 41 S212 9410! 243g 2472! 245, 25 6,500 Ludlum ian ee No < 90's Jan 4) 135 Sept c 320 42% 
94 941 4 24 24! 8 24 ra 5 , ‘ 400 Conv preferred. ‘ 9 46 Fep 19 21 
23% 24l2 24% 24le) ce aks *126 129% *128 129% 130 130 drews & Forbes....... 10} 39% Oct May 14} 87% | 95 I1l% 
ee Say, ee eee See tate ae) oeee. ae | 40 40 a ooo, ---100] 113 Feb 8} 130 May 
* 393, 41 | #393, 403, 40 40 ~ $24 5. ‘i124 - 129 *125 129 100 6% pre SSTOG .ccececee 
“124° 129 |*124 129 [#124 129 | 124 128 | 4 | | | 
; oS 
— 
For footuotes -ee page 2392 
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HIGH AND LOW SALE PRICES—PER SHARE, Range for 


NOT PER CENT Sales Jas. 1 




















Saturday 
Od. 5& 


Monday 
os. F 


Tuesday 
Od. 8 


Wednesday 
Oda. 9 


Thursday 
Od. 10 


Friday 
Od. 11 


| 
| 


jor 
the 
Week 


STOCKS 
NEW YORK 8STOCE 


Ranee Stuce 
On Basts of 100-share Lots 


Sept. 30 


EXCHANGE 





1935 


Year 1934 





Low 


Low 


Higa 











S$ per share 
*20%, 21 
47\2 47% 
* 5g le 
36l2 37 
*ll, lle 
blo 7's 
41o 4leo 
59 60 
26!g 27!e 
*13 13%s 
*1lo 1% 
74 714 
*lo 
*17, 3%, 
*7lo = 
#13, 
3314 
Ylo 
#45, 


31 
*1475, 

51%, 

14 


$ per share 
21 21%, 
47% 47% 
*S5g = Dla 
3648 


Ils 


36 
“#1, 
7 
#434 
#55 
2614 


*]2le 
lle 


5 

5Ol, 

27 

1412 
Llp 
7% 
l 


106 le 
54 


5le 
39le 
*25le 
335g 
Hg 
1014 
21's 
114l2 
*100 
*106 
10514 
4le 
5334 


36 





$ per share 
21 Z1ig 
48 49 
*S5, 8 Yle 
3618 


ll, 


7 
#434 
5Sle 
25 

“hate 


$ per share 
21 21 
45lo 485le 
* 5x 9 
34%, 36g 
*] 4 1% 
74 8 
5 5 
*56 58 
25 25% 
*l3lg 13% 
14% 1%, 
7 71 
*Ilp 1 
*l¥g 863% 
*7lg «8% 
*l% 2 
*325, 33le 
95g 9% 





110%s 
7\2 
42's 
1372 
107% 
56 


5le 
397% 

28 
345% 
644 
105g 

22 

4 116 

105 

109 
5lg 105'4 


#458 5le 


31 
= 
5lle 
*1314 
#525, 
*50 
*101 
317 
llle 
*llle 
85 
*12\4 
37 
118le 
7 


40)\e 
13)4 
107% 
56 le 


$ per share 
20% 2214 
48% 50le 
9 9g 

*35\4 36 
"Il, 

7s 

5 

58 

24% 

13'4 

1% 

7's 

lg 


12019 
Jie 
4234 
144% 
109 
58 





$ per share 
2153 234 
5O0le 52 
*Slo 

357s 
“Fai 

*7ig 

*6 

59 


24% 





Shares 


000| McCall Corp 


Mathieson Alkali Works..No par 
) Preferred 100 


Par 
Mack Trucks Inc.......N0e par 
Macy (R H) Co Inc.....Noe par 
Madison 8q Gard ¥ 4 ¢6...Noe par 
Magma Copper.............10 
Mahoning Coal RR 


Maracaibo O01) Explor 
Marine ene Corp (Del) .--5 


No par 


Prior preferred 








Clase B 

Conv pre 1 
McGraw-Hill Pub OCo...No par 
McIntyre Porcupipe Mines....5 
McKeesport Tin Piate...No par 
McKesson & Robbins 5 


soagoeves-O 


% ferred . 
Merch & Min Transp Co.No par 
Mesta Machine Co 5 


Miami Copper 


pre 

Minn-Honey well } -_emmennbe par 
6% oref series A 100 
Preferred called 

Minna Moline Pow impi ..Ne par 
Preferred No pai 


105 Jan 9 
105'4 Oct 7 





tMinneapolis & St Louls__..100 
Minn St Paul & 85 ore 


Mohawk Carpet Mills.......20 


Mont Ward & Co Inc....No par 
Morrel (J) & Co N 
Morris & 


Mother Lode Coalition...No par 
Motor Products Corp....No par 
Motor comtiiennna 

Mullins _ Co “Class A 





No par 
Nashville Chats & St Louis ..100 
National Acme 1 
National Aviation Corp...No par 

iscult 10 


tNat Vepartmentstores..No par 
Preferred 100 


7% pref class A........-- 100} 108 Sept 28 
100.2106 Sept 3 


131g Mar 15 


105g Sept 12 
37 =6Oct 5 
515 Aug 20 
2'\4May 14 
10 May 24 
6%, Aug 15 
65'4 Oct ll 
30 Sept il 





10 Mar 28 
1 Feb23 
5% Apr 1 
agJune 14 
2% Jan 2 
3%, Mar 1 
1 Marl15 

20 Mar l13 


4 June 27 
234%, Mar 14 





136 Jan 2); 150 Apr 


35%, Mar 29 
5's Jan 30 
33 Jan 15 
321g Jan 7 
841g Jan 4 
28 Marl4 
74 Apr 3 
61g Apr 3 
5714 Feb 5 
7\4 Mar 26 
347, Aug 23 
901g Jan 15 
57g May 22 
32 May 24 
Sig Apr 1 
851g Mar 13 
J 2 


2\g Mar 13 
91g Mar 15 
814 Mar 12 
60ig Mar 6 
58 Jani5 


3’g Mar 15 
31 Maril4 





212 July 22 
57g3May 7 
1 July 8 
llg Mar 30 
10% Mar 13 
55 Feb29 
21% Mar 12 
50 Sept 19 
6i'g Apr 18 


4 Apr 4 
171g Mar 18 
71g Mar 12 
914 Aug 21 
9ig Aug 23 
62 Sept 4 
ll Apr 3 
4% Mar 13 
30 Jani2 
12 Apr 27 
14 Marli4 
4\g Mar 13 
6% Feb 26 
22% Apr 1 


131g Mar 14 
127, Mar 21 





ligMar 7 
17 Apr 2 
23igMay 2 
21 May 3l 


15 July 10 
3 May 23 
Sie Aug 19 
lig July 22 


$ per eh 





3512 Sept 25 
lilg Jan 3 
O'g Jan 7 


02334 Sept 7 


9 
12 


5453 Sept 
14% Aug 
54 Oct ll 
565 Oct ll 
103 June 17 
35ieJune 17 
13's Oct 1l 
12% Oct 4 
93 Oct10 
14 Aug 16 
451, Sept 28 
127\2Sept 14 

R% Jan 2 





451s Sept 28 
15%, Jan 3 
110 Aug 9% 
60!12 Aug 14: 
5’g Aug 30| 
42 Sept 6 
27\4June 1 
3534 Sept 12) 


/ 

6%, Oct 8; 
137g May 23 
24%, Sept 18 
116's Oct 9) 
109!2 Oct 11; 
zill'gJune 19, 
105'4 Oct 7 
5% Jan 2 
57ie July 8 
4g Jan 7 
2\e July 11 
4 July 10 
3 Janl4 
167g May 16 
6% Jan 7 
141g Jan 7 
3 Jan 4 
4 Jan 7 
21 Sept 30 
90'4, Oct ll 
37%4 Sept 11 
66 Feb25 
65!2May 24 


ligMay 1; 
4312Sept 12 
14%, Oct 10 
147g Sept 30 
14 Oct l 
73'4 Oct 1 
1914 Sept 11 
18!\4 Oct 1 
40', Sept 10 
19! Jan 7 
27'g Jan 8 
1014 Sept 12 
1033 Sept 17 
33\2g July 16 

152 Aug i17 
187g Sept 10 
1712 July 23 

11012 Aug 28 








31’%gSept 9 
3212 July 8| 


186 Oct lil 





185g 
30!2 

2\s 
124 


$ per share 
22 41% 
35% 62's 
258 7 
15g 223% 


Ol, 


18Ale 
160!g 
133 


145 Jan 18 
150 Jani18 
12153 Jan 26 


16213May 23 
140!2 July 30 














4 
*186 


47s 
834 
¥534 
17g 
*il,4 
9384 
56 
82 
*9418 


*7s 


10518 
187g 
50 

4\4 

*95lg 


100 








4 *105%4 





334 
2 

2! 

Ylo 
55 

835g 

V61g 

"37, 7 
187 


ll, 
106 
20 
51 

4\4 
96 
100 


187g 
*50 

41g 
96 
*99 





Vig 
48 
3 
6914 
1614 
671s 
104g 
1014 
333g 
57 
2114 
5le 
634 
251g 
21'4 
85g 


135 
5g 


187 |*186 


114 
#35 
65g 
*25\4 
2ll4 

8] 
1 “Dg 

*3 
* U3, 








4 
126!2 
135 

34 
9612 


*123 

*125 
*3g 
owt 
Slo 

4 
21g 

7 








*125 
34 
el 


3/8 
7\4 
334 
218 
*11g 
95g 
Ale 
B3le 
*95 
a si . 
*186 
4)*105 
20%4 
Hilly 
41 
Of 1. 2 
*96 





N Y Shipbidg Corp part stk... _1 
0 100 


pa 
Nat Rys of Mex 1st 4% pf._..100 

2d preferred 100 
National Steel Corp 


100 
tNew Orleans Texas & Mex_.100 
Newport Industries 1 





Preferred 
IN Y Investors Ine 
N Y Lackawanna & Western.100 
N Y NH @& Hartford 

Conv preferred 


N Y Rallways pref 
Preferred stam 


7% preferred 
N Y Steam $6 pref.....-.-/ No par 


tNorfolk 

Norfolk & Western 
adjas «4% pret 

North American Co 





1 
No Amer Edison preft._...No par 
Northern Central 50 


112 Marll 
11414 Mar 14 





47g Mar 15 
lg July 12 
ly Mar 19 

40% Mar 13 

9 Mari3 
36 Mar 20 
2814 Mar 13 

7ig Jan 15 
ZilgJune 6 
43!, Jan 2 





109 Jan 25 


353 July 13 
4%, Muar 12 
18lg Mar 12 
1214 Mar 12 
6 Marl2 
07g Mar 12 
2 Mar i4 
4 Mar 29 


l4May 31 
97\2Sept 7 
2% Feb 26 
6 Feb 26 
253 Mar 15 
lg Mar 29 

14 May 22 
61g Mar 14 
51 Oct 9 
69 June 5 


14%g Aug 17 
1 Janl1o0 

lg Jan 2 
7153 Oct 1 
207g Aug 17 
773g Aug 17 
1143 Jan 4 
12 June ll 
3412 Oct 11 
61 Aug 9 


2714 Sept 19 
13 Jan 4 
25 Jan 7 
5\4 Aug 29 
ll!s Aug 30 
139 June 12, 


11414 Mar 14 
7g Aug 14 

99 May 22 

Sig Jan 4 

1653 Aug 13 
6 Jan ig 

2!4 Sept 30 

lia Sept 26 

16\g Jan 7 
87 Jan 7, 
92!2 July 15) 











79 May 28 


158 Mar l13 


v9 Janilo 
9 Mari3 
35!2 Mar 15 
2 Mari3 
57 Jan 3 
861, Mar 29 





100 Aug 2| 
43 May 22 
153 Aug 13! 
193 Sept 86; 
108 June 18 
24\4 Aug 17 
5353 Aug 16 
4°g Sept 13 
97%3 Aug 16 
99 Aug 20 














For footnotes see page 2392 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to} Ra Si 
or NEW YORK STOCK On Basis o hare Lots , 
Saturday Monday Tuesday Wednesday | Thursday Friday tne EXCHANGE heen oh Henn ~ a 
Oct. 5 Od. 7 Od. 8 Oct. 9 Oct. 10 Oct. 11 | Week Lowest | Highest Low |ow High 
> eo share | $ fe share | $ per share | $ per share | $ per share | $ per share ' Shares Par| $ per share share sh share 
145g 14%} 14% 151g} 14% 15 l4lg 15 147g 15%,| 14% 15%] 21,000, Northern Pacific...........100} 131g Mar 28 n, Jan 7 h mle ayo 361, 
45 4510| 47 47 46 47 46 47 47 47 | *46lg 47 200} Northwestern Telegraph.....50| 357, Jan18)| 47 Oct 7/|| 33 33 43 
*llg lis} *1 ll, lig Lig *lIg ll, lly lly * 14, lle 300} Norwalk Tire & Rubber ..Ne par lig July 12 24 Jan 4 lg 15, 4): 
*20 2434; *20 2434) *20 24%) *20 243; *20 244) *20 2444! _____- ic As: Sl ae 50} 220 Mar 20} 32ig Jan 3|| 20 404 
10 «10's; 10 10%; 9% 10) 9%g 10 10 =10'4] 10'g 1019} 15,700} Ohfo Oll Co........-.-. No par| 9%4Mari8} 14lgMay 7 Ble Blg 157% 
17) 17_—«|: «*16%g) 175g) *16 0 =—-17%s) *16I2 171g) 17 A7le} 17% 17%} 1,000) Oliver i, ~ Equip new.No par| 16'\4 Oct 2; 2i53 Aug26)| 163% | ....  ... 
10%g 10%} 1012 10%) 10% 1153) 10% Lt) Lily 124) Ll’ 12%) 45,400 bus Corp(The)vte.. No par} 3i2July 23) 12% Oct 11 31g 35g 63g 
"9714 99 | *9714 99 | *97144 99 | *9714 99 | *9714 99 | *9714 OD | .....- BEGNNS Modccuncusosane 100} 75 Jani16; 100 Aug 22)| 70 70 95 
*7lg 784) 75h Tu) 71g 784 FTIg 78s 7%, =833) = 83g 844} = 2,000) Oppenheim Coil & Co....No par); 4% Apr 3) 8% Oct il 434 Sig = 1455 
181g 1843; 18%, 187s} 18lg 187%] I18l2 183) 19 1933} 18%, 195s! 7,900) Otis Elevator... ........ No par| ll'g Apr 4) 22 Aug 5i| lil 121g 19%. 
#12214 125 |*122!14 125 |*12214 12312/*122!4 123 123 12310] 123 123 4 tll Ba 100} 106 Jan 7| 125 July 5|| 92 92 108 
1515 1533} 15 1538] 14lp 154] 141g 144%] 145, 15%] 151g 16 | 22,400] Otis Steel. ............. No par| 4%4Marl4| 175sSept 7 3 35s § 
83 8883 82%, S4l2} 82%, 84 82 82 81 83 | *82 84!ls/ 1,400] Prior preferred_.......... 100} 22% Jan16| 84!s Aug 27 7l2 9 25 
*52\g 55 | *52!g 55 ist 5253] *521g 55 | *525, 55 | *525, 55 oe Gee ee No par| 38 Marl2) 62% Oct 8} 28 20 47 
*115 amecl SES ascal See coca BOER cacol hABle cocnl* LIBS cased cosesel  Bemmmppanncancececocas ~100| 1141g Mar 23) 115!2 Mar 29 97 07 114}, 
10012 10012} 98%, 100 98° 9914; 9853 984%) 99 D9le} 99 9934) 8,500) Owens-Illinois Glass Oo...... 25) 80 Mar i2/} 104 Junell|! 60 60 4 
1414 14l4 1414 1414 1419 151 1514 155s 15°, 16 16 16%s/ 11,700) Pacific Amer. Fisheries Inc....5| 14 Aug 5) 17!g Aug 23)|\27 56 eene ease 
2 2 lig 15g) «015g tg) 15g 2 *l5g 2 *15g 17g 30} Pacific Coast. ..........._.- 10| 1 Mar26) 2g Jan 7 i lig 6% 
*3%, 4 4%3) *3%, 443) *3%, 4% 3%, «= 33g) 3% 48g] 35g 458 20 lst preferred _........ -No par aX Jan 2 8 Mar 30 3le Big 1's 
“Zig 3 : *2lg 3 *2lg 3 *2l2 3 *2l2 3 "Mig 8 5 cccccs 2d preferred..........No par Mar27! 4 Jan 7 1 4 Ble 
251g 2573! 255, 2633! 2614 2612] 2612 273g) 26% 2712} 2712 277s] 11,300 & Electrio........ 25 i Mar 6}; 28%A 12 12 12 23: 
4l\4 4112! 4llo 413 411, 424] 42 4214) 42! 425) 42%, 43!o/ 4,100) Pacific Ltg Corp.......No par 19° Mar 18 aaie po 17 ths son 37 . 
*15i2 1614) *151g 1614! *16 =16%4] 15% 16%) *16 17%) 17 ~=«17 1,000] Pacific Mills...........-. No par| 12 Junel19} 21 Jan 2/| 12 19 34 
*111 115 j*111 4114 |*111 %114l9 *111 «115 j[*1li4¢ 114 |*11l #114 | -L LLL. — Telep & Teleg - seceese 100} 70 Jan 2} 115% Sept 18/77 68l, 69 R5lg 
*135%, 137 | 138 138 (|*1364 138 |*136'4 138 13614 13614] 13612 136!e 40| 6% preferred__........- -100] 111g Jan 14) 138 Sept 26! 904% | 103 116 
*93, 1014! *10 1014} 10 10 914 Ole *93, Q7g 94, 10 1,800} Pac Western Oil Corp....No par 6% July 11) 11%, Aug 23)\*? 5 Big 94, 
5 51g 5 5! 5 51g 47, Big 47g 5lg Sig 5l4] 65,100) Packard Motor Oar.....No par 3ig Mar 13 5% Jan 7/|7* 25s 2% 65s 
*1114 11%) Idle Lbtg) *11lq 114g) *111q 114) Lily Lltg] 11g 114% 500| Pan-Amer Petr & Trans ....-.. 0% Jan 9} 12 Junel4 844 | 10% 12 
34 3, *: ? *3 78 #5, 34 34 34 34 34 700} Panhandle Prod & Ref...No par igJune 20 1% Jan 7 Ig 53 2! 
1312 13!e] *12 1410} *12 1510} 124, 12'4 112i, 12\4) *12'4 15 3 8% conv preferred._........ 100 61g Mari12} 19l2 Aug 14 6lg 7 Zl, 
105g 10%; 10% 10%; 10!2 1053) 10% 1053) 10% 10%4| 102 107%] 26,900] Paramount Pictures new...... 1 8 Aug28; 12 Sept 19 8 abe sete 
96%, 96%) 97 97 9614 9644) 9512 9512} 9614 9612} 96 9653} 1,600) First preferred_.......... 100| 84 Aug 28] 101%Sept 19]} 84 ae 
127g 13 127g 13 127g 13g 12%, 13 12’ 13'4] 13 134g} 16,900 Second preferred.......... 10 9'4 Aug 28] 14\4Sept 18 Ol, 
-s- <+<<-2 wa wwe een ewww wane ewww] ~ =~ ee oo es ee tParamount Publix otts.. 2eeece 10 2'4 Mar 27 553 Aug 7 lig 
*13%, 16 | *13%, 16 | *1444 16 | *13% 16 | *13% 16 | *13% 16 | -.-.-- Park-Tilford Inc_...... eG i 6-4 1} 11 May 20} 17% Jan il 11 
414 4l2 444 4il2 4 419 4 4ig 4ig Aly 4 4\4| 20,000] Park Utah C M_.....-....._.. 1 2\4 Mar 21 6 Apr 26 2 
15g 1%) 15g 1% lig Ss 15g lig 15g lig 1% 1%, 13%) 5,200) Parmelee Transporta'n...No par % Apr 18 2\e Oct 1 lg 
53g = Bg 514 Sle 5lg (5% 5%) «Gl 6 61g 534 6)g{/ 8,000] Pathe Film Corp... ..... No par 473 Oct 3 7igSept 3 5 
14 1443; 14 1458 132 13le 13%4 1414 l3'2 13%} 13%’, 14's] 5,900) Patino Mines & &nterpr ..No par 84 Feb 28; 15 May 23 Bl¢ 
is %% «2641 "> 2 ig 8 *7, 1 7g 7g 300} Peerless Motor Car_........_. 3 % July 12} 153 Jan 4 3% 
69 691s; 68 68 68 68 68 68 69le 70 *69lg 70 S00} Penick & Ford.......... No par| 64\2 Feb 5| 81 July 8 445, 
801, 81 8014 81 81 Siig; 81 8144; 81 82\4; 81 8212} 6,700] Penney (J OC)... ....-...-.. 5714 Apr 3) 84%Sept 18 B5ls 
*5 5lel 5 5 *5 5l»y 5lg Gig! «5 5le 5 5 1,400! Penn Coal & Coke Corp ....-. 10 2% Maril3} 6'2 Aug 21| 1% 
*314 Ble 344 Bly 314 3lg) #314 348 3144 3 345 Bly 900} Penn-Dixie Cement.....No par 3 Mar 9 5ip Aug 6 2% 
*181, 22 | *18 22 *19 «=622 *19 22 19 19 *20\4 22 100 Preferred series A........ 10U; 18 Marll; 27% Aug 17 10 
25 25%3| 25l2 2615) 25%, 26 251g 251g} 25%, 26%) 255, 263s) 22,000 a—_,.. ET RE 1714 Mar 12} 30'gSept ill) 17% 
32 32 *31%4 3344) *33 3312; 33 33 33 33 *32\g 33%, 500} Peoples Drug Stores....-. No par 30 Feb 56) 3953 Apr 1)\ 10l, 
*1084g 1137s) 108%g 1084g|/*110 113%|*110'g 113 [*110's 113 |*110'g 113 20 Ee ES aang 100| 108%, Oct 7] 116% Mar 28 80 
3514 36 35 3514; 36l2 37%) *36 37 37\2 38 38 39'\4; 2,800) People’s G L & C (Chie)....100 17% Mar 7} 43!2 Aug 17 17% 
*2lg Blo} *2lg Slo| . *2ig Sle) *2ig Sle} *2lg Blo}l *2!g Slol ...... Peoria & Eastern........ ---100 2ig Feb 26 3 Jan 7 2 
18 18 *17 18 18 18le| *1614 191s} *16l2 20 *l6lo 191s 400| Pere Marquette...........- 100 914 Mar 13} 21!2Sept 19 Olg 
*35lo 42 | *367g 42 | *37%9 44 | *36 40 39 4639 40 40 300 Prior preferred_....... 100| 161gMari3} 41 Oct 1 14l, 
#2534 3074] *26!2 2914) *26!2 2912) 28!l2 28l2) 30 £30 *29 30 300 i eR ap 100| 13 Mari5) 30 Oct 1 12 
1353 1353} 1312 13%4; I13!2 13!l2) 13le I13l2) *134 14 *l3lo 14 REE a RE No par| 13'2 Oct 7} 19%s Feb 4 Olg 
*Jlo 4% 91o 953) Gig 97% 95, 10 ZIlo «9% Yio 9%s| 2,400) Petroleum Corp of Am.... ... 5 7+, Mar 14) 1153sMay 23 75g 
11%, 12g] 12!2 13 127g 13 1212 127% 13 13'4 13'g 13's} 7,800) Pfeiffer Brewing Co.....No par lL Oct 2| 15%Sept 18)\"! 2 
247g 2534) 25%3 261s) 247%, 26 25 257g, 25lg 2534) 25'4 255s} 30,900) Phelps-Dodge Corp.........-. 12% Mar 15| 26's Oct 7;| 11% 
*38lo 40 *38le 40 *39 40) 40 40 *39 40 40 40\4 300| Philadelphia Co 6% pref...-.- = 23 Feb27; 45 July 9 Zils 
*69 7358) *6914 735s! *6914 751g) *70 74 71 71 *69l4 T2ile 300; $6 preferred.......... 38\1gMar 5| 76's Aug 20 BSl4 
*134 Zio} *1% Zio} 713% Qiao} *1%, Qiao) *1% Zio} *1%, Zio} ...... tPhiladelphia man fies Oo... 50 15g July 26 4 Jan 8)\7"* Ills 
*3leo 434) *3le 44; 334 494444; +43%, 5 *4\g 473) *4 o> t © cthiubints % preferred .......-.<<-- 50 3!2 July 30 6 Jani12 3 
Zio Qe 21g Zils 21g 258 24g = 2iI 21g «ie 2's 2!le} 3,900! Phila & Read O @& I... . No par 134 Mar 21 4%, Jan 9 1% 
4610 4710) 4714 47%3| 46% 47 4610 4610} 471g 4710) 47le 48 2,300} Phillip Morris & Oo Ltd..-... 10; 35% Maril2} 53\gJune 15 10'g 
*6lo 9 *6l2 Siz) *8 9 *7ig 9 *Sig 9 a. 8 & eseeus Phillips Jones Corp......No par 5ig Mar 22} 11 Jan 4 5lg 
*6714 79 *6§7\4 79 *67\4 79 *75 76 76 76 *75 79 10 7% oreferred__....-. -...-100| 53!g Apr 1} 76 Aug 12 48 
29 293g! 287g 293g! 287%, 29%4) 284%, 2914) 29% 30%) 29% 30%! 67,200] Philips Petroleum ....... No par| 13% Maril2}| 30%. Oct 10 ll 
*7 8 *7 8 *7 7%| #7 734 Zig ZIe 7780 7% 200} Phoenix '. seco 3 Mar 21 8% Sept 5 3 
*67 80 *67 80 *67 80 *75 *76 79 *75 Se © seats ETS ALE 100; 50 July 8] 76!eSept 13 aa 
° Io * I . 12 12 3g 3 3g lol 1,900) Pierce Ol equaanapeenneges *~ lg Apr 27 bs Jan 8 1g 
Zig 373) *31g 37s) *3lg 3%) *3lg 3%) *3!'g 3%) *3lg 37%] ..---- Preferregd.._._.....-...__. 234 July 24 61g Apr 15 234 
. 78 34 2 *5g 34 ° 34 5g 34 34 34 800) Pierce Petroleum ....... _.No par 5g July 16 lig Jan 8 5g 
*36 3612) *36 3612) 3614 3614) 361g 3612) 3614 36%) 3612 36)le 600} Ptlisbury Flour Milis__..-. No par| 31 Apr 8] 36!2 Oct 9|| 18 
*45 79 | *45 7? Peace Ce 1 |e *48 79 ° ‘Se D escuee Pirelli Co of —~ 4 Amer shares..| 655, Aug 26) 76'2 Jan 25/| 65% 
*9 10 *9 10 *9 10 *9 10 g 9lo} *9 Ylo 200 a Coal of Pa....... 100 7 Maril4| 127s Aug 13 7 
*36 377s| *36'g 38 *36'g 38 *36\g 35 37% 3744) 37 37 200| Preferred... ....-..-.... 100} 28!gJuly 11} 44% Aug 13/| 26 
ae, de 175 175 nein Gn Sen Ee. Pence. EEE: Bodes Be 30 Pitts Fe W & Chie peel sececee 100} 172 Febi14} 180 Aug2li| 141 
57g «=—s57g| *5%eOG *5ig 6 54g 6 6 614 57g 6 1,700] Pitteburgh Screw & Boit.. No par 51g Mari13) 9 Janiil 4\g 
*50 38=6 lle} *50 = S112} 49 4934) 4912 49%) 49 493;) 4914 4912 390) Pitts Steel 7% cum pref... -_-. 100} 221gMari3) 55 Oct Ij} 16% 
*1 2 *1 2 *] 2 *1 2 *1 lig} *1 - S welddec Pitts Term Coal Corp......-. 100 1 Mar 21 21g Jan 12 l 
*10le 15 | *10!2 15 | *10!2 15 | *10!g 15 | *10!2 15 | *10!2 15 | ___.- 6% preferred____.___- -_.100} 10% Apr 4) 16 Septi13|| 6lg 
*2% 3 *2’3 3 *2%, 3 *2%, 3 2% 244 +27 3 300 Piseaburgn lili ge A a 25 1144 Mar 20 3l2eSept 11 llg 
52 5210} 5312 5312} 52 5212} Slig Sills) 52 52 527, 54 350 I 100] 243 Apr 4| 59 Sept 9 2413 
*10!2 16 *10!2 1512; *12!2 1312) 121g I12!l9/ *lllg 14 *ll'g 14 10 Piseeburen & West Virginia ..100 67%June 4) 17'4 Aug 14 67g 
*13, 233) *lig 233) *14%, 233) *llg 2 *1%, 0 «Zig, 21%) | 214g] 2 --- Pittston Co (The)_....-.- No par 1 Mar 21 2*3 Aug 30 l 
934 97% 97g 10's) 10 101g 97g 10 9%, 10's} 10 10%z; 4,700} Plymouth Ol] Co_....-.---~-- 5 61g Mar 15) 115gMay 17 6lg 
*714 7% 7%, BS lg 8 Sl4 8 8l4 Sl, Bag 8. Sio| 3,400}| Poor & Co class B_...... No par 6\g Mar 15) Illlg Jan 9 6 
*3 3%; *3 37s! *3 3’g} *3 37g 3 3 *3'\g 3% 200 —_— —— Tob cl weteee- * _ 15g Mar 19 453May 10 15g 
*34 1 7 73 *7, «1 *7g 1 *ig «= *1 TS eer ER Ra a ene lg Feb 28 lig Jan 8 4 
*7 714 7140074 71g 7g) 87 7%g ig 7% Zig 744i «2,400 Postal Tei a Cable 7% oret - 100 453June 13) 1653 Jan 7 43 
17g 17 1%, 13, l7g 0  2ig 2 2 2 2 2 2's} 2,400) t Pressed Steel Car_.....-. No par 5g May 14 31g Jan 21 53 
*11 13 *llil, 13 12's 1212 ll!le Illes 12 1214 12 12 1,300 RE i AEE SII. = GleaMay 14] 17 Jan 21 54 
5lle 52 517g 517%) Sllg 51% 5l3g 51% 5lie 52 51%, 52 3,400} Procter & Gambile......- 42% Jan12; 53%July 23) 331g 
*118!g 11912) 118i2 118!2) 11812 11819] 118 118 |*117 118!2)*117 118!2 50| 68% pret (ser of Feb 1 ‘so)..t00 115 Jan 2)2120%May 234)|*' 101 
39 39%g; 39 39!o} 35% 397%%| 39%, 40 395, 40\4] 39%, 40%4) 11,100) Pub Ser Corp of N J...-.- Neo par| 20% Mar 5| 45 Augl7|| 20% 
983g Q8le| Q8le QGSlo; G8le G8lo} 98 98 *98lg QSlol GBlo GR5,g 900 $5 preferred__._.....-.- Ne par| 62% Feb20\| 100 Aug 6)| 50% 
*1107g L1ll4i/*1l1li ili T11 «LL |*111%4 112 [*11ll'g 112 11144 111% 200 ff aes 100| 73 Mar i14} 111% Oct ll 73 
*121 122 (|*120!14 123 \,*120!4 123 1*121%4 123 123. 123 {*122 128 100 gj SR EE 100} 851g Mar 18} 124'4 Aug 16 84 
*139le 1 4)* 13954 1403,' 140 141 |*14012 142 |*140!l0 142 |*140!le 142 200 a 00} 100 Marl4! 141 Oct 8 v9 
1130 -_ i *113) 151g £113) -11444,*113) 11414] *113) = 11412)*113)  114!e} -_-- Pub Ser El & Gas pf $5...Nopar| 99 Jan 6) 113 July 30 837 
307g 3lile | 3114 3134] 30%, 3144) 31 311g] 30%, 3l'g} 29!2 31 21,800! Pullman Inc__..-...---- No par| 29'2 Oct 11] 652% Jan || 30!2 
75g 7%) 75g 77 74g Bl 7%, OB 7g BIg 8 84g) 24 200) Pure Ol! (The)........-- No par 5’g Mar 21; 10igJune 19 57, 
*88l2 8912) 88i2 S82} 89 891g 88°, 389 895, 90 893, 90 460} 8% conv preferred_____-- 100| 495sMari18} 93 Aug 26!| 49 
6%44 6844) *6814 69le) 6914 6914) *69 70 70 70 70 71 1,000 Cl, GREED 6 cocececess 65 June 25 76!2 Aug 22 33!2 
15'4 15% 15 1548 15 L5le 1514 15le 15%, 1544 5le 16 5,100] Purity Bakeries........-. No par 8% Feb 1 17!g Sept 30 84x 
7140 7 Ie 714 7Zile 714 Tile 7'g 748 7*3 0 744 7'2 «©7441 82,900) Radio Corp of Amer... No par 4 Marl3 84 Sept li 4 
55%, 56 557g 5573; 55%, 5534] *555, 5544 5534 5544 5534 55%, 800 EE ELIE ae 50| 60 Marl8! 62!2 Jan 25 22 
723, 727%| 7210 73 72 7310! 70% 724] 71's 74 | .73% 75 | 14,600] Preferred B.......-.No par| 8544 Mari2); 75 Octl1l/| 13% 
415 45g 41n 45s 45g 458 414 4i2 4! 4% 4'o 44) 24,0001 2Radio-Keith-Orph....- No par 11g Mar 13 5\4Sept 24 1 
22’3 23 23 2414} 24 2434; 2414 2412) 25 2544) 25%, 26 9,400] Raybestos Manhattan...No par| 16!3Marl13} 26 Oct ili ll'g 
35 35 | *34 35lc' *34 37 | *34 3714] 35 35 35 35le 500] Reading...........-------.50| 297g Mar28| 43g Jan 7)|| 29% 
40!e 40le *40 4210 *40!lo 4210) *41 4219) *4] 42\o) *41 4Zl\e A eee 60| 36 Apr 6) 42! July 10) 28 
*36°, 37 365g 365s! *35le 37 | *35!l2 37 *35'2 37 *35!e 37 100 fF | CE 6U| 33 <April7i 37%May 14) 27 
#2 Qlo| *7l2 Qlol *7le Qle | *73, Glo 93g D3] *85g Qlo 100! Real Silk Hostery....... .. . 10 3ig Apr 4) 11 Aug 16 31g 
“57 58 | *57 57l2) 57 58 | #55 61 58 = sé 8 59 «O61 7 ie -" ee gee 100} 201g Apr 2| 63!2 Aug19|} 20! 
*1 li4) *1 lig] *1 ll, *1 Ll4 *l' |! l l 200} Reis (Robt) & Co...... No par 1 Mar 26 Zig Jan 7 l 
*10 1314} *10 1314) *9 12 *9 1314 *9 13\4) =*9 13igj ...- i 100 8 Marl2}; 15 Jan 7 
124g 127g) 12!4 1244) 12% 13 12%, 13lsg 13 137s} 13% 141g, 25, 900 Remington-Rand........... _. l 7 June lj} 14's Oct lil 54 
amen: Bene ame hed well enpel peed aood ade we Sone Gadde EI REE 100, 71% Jan 16) 99 Aug 26 24%, 
*73 74\4 7414 744s} 75 76 | 76 7648 763 764 73 73 2,000 Ti ee tl 25| 69 Aug22} 78 Octili 69 
*22 2210} *22 2210} *22 2243, *21l!l2 2214) *215, 22 2144 21% 300 Prie? mPeGetteG.ccccccceccs 25| 21% Aug 26} 23 Sept 13 21%, 
*102 117 (|*102 117 «j*r02 «+4117 *102 117 §*102!¢ 117 ‘{*102 4117 [| ----- Renns & Saratoga RR Co...100}) Q98ieJune 10; 110 Mar 1 YSle 
342 3le dle 352 3le Slo) 338 dle 3, dle dle 3°x 7,400| Reo Motor Car..........-.-... 5 2\4 Mar 13 444May 9 2 
157g 1614] 16!g 1612} 15% 164) 15!2 15%} 15% 16! lfiig 1634! 27,600] Republic Steel Corp... No par 9 Marld5| 197%Sept 9 7) 
72%, 73 7210 73 72\g T2le\ TOs 7114 71\4 73 74 75 5,300 6%.conyv preferred._.._.. JOO] 2853 Maril8| 76%Sept 1s 19 
*791g 7953) 7914 795s) 7953 80 | 79% 7973) 80 80%! 81 2! 4,500 6% conv proir pref ser A..100) 78!2 Oct 2) 84 Sept27); -..-. 
8 Slo Slo 83, Sig 81a) 83g 83g] *8lo 84, 83, Y 1,600) Revere Copper & brass....... 5 512g Apr 3 9 Sept 16|\* 
18lo 20 20 20 20 20 | *19 20 20 21 *19 21! 1,300 i 10} 13 <Apri7} 21 Oct 10)\4 10 
9] 91 91 91 9] 91 | *9lle 95 95 95 97 97 140 EAP AGRE 100| 75 Apr 9} 97 Octili 35 
21%, 22 22 22 22 22 | 2llg 21%) 21!2 Zig Z22lp 22's) 3,900] Reynolds Metals Co....Ne par 1712 Apr29| 24! Jan 1U/|* 95, 
#10714 109 |*107!2 109 |*107% 109 |*108!2 109 |*108!2 109 109 38109 100 54% % conv pref..........100} 101 June 10; 109 Oct ili} 101 
2234 22%,4 Z3le 23lea) *23 24 | 23'4 23% 23!0 24 24 24 1,400} Reynolds Spring ......--...-.- 1214 Mar 20 25'4Sept 11|\4%7 6 
5373 54 537g 5Ale 53% 54lo| 53le 5414) 54 551g} 547g 55%} 14,200 a (R J) Tob class B_..10) 43'sMar 26) 57 Sept 12 39%, 
*58le 61lle *59 6Glle| *584 ‘ 6lle| *58%, Gliese! *5Y 62 *59 a: © oandiitn 8 TREES SR Se aa 10} 65'4 Apr22| 63 Sept 24 554 
*13'4 14%; *13 14 *12ln 141g) *12!2 13/’g] *13 14 14 l4ig 00} Ritter Dental Mig teenie il No par 5!\4 Mar 26 15 Sept 25 5ig 
273, 28 2753 2773' *27: 35 28 | 2753 2753' 28 2% 231g 284 2,200 Roan Antelope Cooper Mines 21% Feb25 31% ,May 17 20 
For tootuotes see page 252. 
—_—_— —_ ——— 
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| Sales 


or 
the 
Week 


2400 


—__ 











Range Since Jan. 1 
Om Basts of 100-ebare Lots 


Lowest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
Monday Tuesday Friday 
Oa. 7 Od. 8 Od. 11 


STOCKS 
NEW YORK 8STOCE 
EXCHANGE 











Saturday 
Oda. 5 


Thursday 


\ Wednesday 
Od. 9 Ocl. 10 











$ per share | Shares Par 
4214 4219| 42!2 42!2' 2,500, Royal Dutch Co (N Y shares)... 
*23%, 4le| *2%, Als Rutiand RR 7% pref.......100 
22 23 2112 2214! 12,200, 8t Joseph Lead........ ——— 

*7, ] *7, 8361 600, t8t 


$ per share 
4210 42i\e 
*2%, Ale 
22%, 23 
+7, 1 


$ per share 

















$ per share 
41, 41! 
*23, 
227s 
*I 


$s & share 
4li2 41 
* 234 
224, 
7, 


$ per share 
42 42 
"2%, 4's 
2212 23% 


291, Mar 12 
3 Apris 
1014 Mar 13 
%June 6 



































* 1%. 
*8 ls 

*14 
33 


110% 
12 


lls 
*8ig 
*14 
34 
*108l¢e 
*lillly 





6 lls *6H lig 
22% 22% 
1053 11 | 10% 
» .... *llilis 
24 | 23% 

139 *130 
2218 
167s 

84 

lll, 

28 

67 





Z5le 
3l4 
Ig] *2114 
17s *15 og 
723;' *71 
133 |*130 
3534 35le 
66 6554 
17% 17%, 








23 
107g! 


2354 
139 


2214 
‘174 


83, 


11% 
28 
7 
64 
90 
5l4 
61g 
76 


13 

128 
43, 
34g 


+1081» 
Ills 
12 


547s 


25g 
627s 
10%, 
7) 
19%, 
*414 
424, 
30% 
33% 
S34 
90 
llls 
13% 
6g 
10\2 
*S814 
*40)lo 
(14, 
22'4 
| 105 og 
*1111s 
231g 
*130 
22 





1644 

Slo 
| Jilly 
*21 

5le 


RH 





103g 
12%, 
*126 
4lo 
3 


4i¢ | 


11 
10% 


2 
1121s 
324, 
25 
2Zl1le 
44le 
24 
64 
14% 
5 
42 
15%8 
7 


534 
68 





36 


6614 


18 


101s 
57g 
*89 
4+ 
Ol, 
*16 
25le 
*3 


*2114 
* 15g 
74 
*130 
3514 
657s 
17%s 





110 
112 
12 
42%, 
258 
155s 
65 


a 


2914 


l 
10318 
13 

127 
43, 
34 


1% 861% 
*Sig Q 
*14 20 
334, 

10812 

112 

lllg 


Illes 
13s 
(48 
10le 
Y2 
42 
62 
22\4 
ll 


23%, 


* 14, lls 
*Sip 9 
*14 20 
3314 33% 
1 ty 10812 
12 112% 
11% 
44% 

2%, 

16 

65 

l2 

1 

29 

3\4 


lig 1% 
*Slp 869 
12 14 
3314 331g 

109 109 

112!2 113 
11% 12% 
44\4 45 

25g 244) 
16 1612! 
64 64 

#3, 

3% 
285% 

31g 


34! 
2944 | 
Zig’ 





57\4 
234! 
627s 
Lil, 
1014, 
2035. 
4% 
43 
31% 


19%, 
*414 
42%, 
*29%, 
*3 548 
1) 4 
SO 7s 
Illes 
14 
zr5 
102 
*S8l4 
4lle 
601g 
231g 
10% 
111% 
2344 





136% 
223, 


167! 

Slo) 
lll, 
28 

6le 
65 
90 
5lg 
6 


76 
3312 
12!2 
115g! 
*42lo 44 
6914 70% 
10335 103% 
1253 127! 
12618 12612 2 
*4l1o 434 
31g 3l4 








4'g) 


112l2 11219 


3234. 
2514 
2012 





745g 
133 


357g. 
665s | 


1814 


3% «C4 


*87g «= Ya 
10 10l2 
* 15g 14, 
1125, 1125) 
3214 3254) 
247, 25lg 
*20 2044 
44\g 44%, 
21%, 23 
64 6444 
* 15, 1% 
#410 §le 
*40\4 42 
1514 15le 
7 718 
53g «= «Bg 
68le 


67 
11914 11912 *1193g 12010 


23 
2 
934 
18 
73g 
15% 
5g 


2338 
218 
934 

181g! 
73g! 


16 
5g 

3 
658 
5le 
205g 
314 
834 
95g 

20 
334g 
574 


9 
92 
5 


3 
25% 
7% 
22 
214 
19 
87g 
9934 


43 
Sl4 
59 
734 
1ll4 
103g 
6 
94 
4 
614 
1614 
2578 
3l4 


*2lo 

65g 
*53g 
2014 
301g 





2255 


16% 17'4 
Slo 875 
114%, 12 
*21 28 
* 544 65° 
*60 65 
*85%3, YO 
Big Bly 
6%, 

76 

35 

13 
11%, 

43 

70% 7A‘, 
103! 10312 
125s 134 
126%, 126% 
4%, 5l4! 
3 314) 
37g 414 
Vig GQlg 
10 104 
144 144 


22 





112% 11234 *112%, 


32le 
25 


327s 
253s 
*20 21ie 
44%, 447s 
*23l2 237, 
6414 65 
14, 1% 
*412 5le 
*40\4 42 
Zig 75x 
5lg «ag 
68 6812 
*23 24 
2 214 
10 10 
18%, 203%, 
7i2g «#8 
155g 16 
*1o 
dlg 


5g 
31g 
6%, 6%, 
Blo 5 
204g 207 
301g 30%, 
85g =O lg 
Yip =G% 
*17lg 19 
33lg 35 
5712 57le 
914 Qle 
92 9214 
to 53 
3 


25 26 
*7 8 
22!g 227s 
24 (24 
*15 19 
8% 9 
99 99 


*40 43 
Sigs 8g 
587g 59le 
7340 77g! 
lit, 1214 
95g 1013! 
6 63g 

*90lo 94 

4 4 
61g = Gle 
1614 161¢' 
26!g 2648 
*3 314 








2278 
17g 
75 | 
133 | 
35le 
6612) 
18 


#130 
35 
6572 
17%s 


22 221g 
15g 15g 
76 78 
*130) «133 
35%g 3643 
67 6814 
177g 18lp 


136% 136% *130 


575 
2% 
63 
1! 
G44 
20 
4\4 
*43 
#2984 
*35\g 
4” 
VOls 
Illes 
14\4 
5lg 
107% 
*S814 
43 


5548 


64 
lll, 
10\g 
2012, 
re 


sit 
36 
G34 
9Ol2 
lllo 
15 | 
5lg 
1] 
92 
44 
§2 
2458 
vats 
2334 
136 | 


22'2 22% 


165g 
Sg 


10312 104 
13 1314 
126!2 126le 
51g 5g 
3 34g 
q 4% 

10 10 
10 1053) 
* 13, 17g, 
113 | 
327s 
25le 
2119! 
45)! 
2314) 
6454 
17g) 
5le! 

42 
164, 
7/8! 

6 
687, 687s 
1193 11939 

24 

2\4 
1012 | 

2019 

i) 





329% 


161g 
78 
37 





53, 
6119 


8 
1214 
10 


65s 
94. 
4° 
Ble 
l6le 
te 


99 
17s 
79 
133 
37 
6948 
18/8 


*9l1lo 
3/8 
6le 

161g 

2638 
3 
29 


“= 


*1; 30 
d6le 
6HSle 
LS8lo 


2 


244! 


4) 33,200, 





Louls-San Francisco....100 
rred 100 





Preferred 100 
Seaboard Oil Co of Del._..No par 
No par 


| Sears, Roebuck & Oo....No par 


2,200 


33, 100! 
4,500, 
500, 
300, 
200, 
800, 
14,900 
1,600 


4,100 
6 = 


160) 


870 
9,600 
67,200 


2,400 
10 
30,008 
20, 800° 
5 ,400 


800 
6.230 


ae 


300, 
70) 
18,000, 
600) 


31, 500, 
] 60, 
9,200 
7.700 
3,800, 


1,000 
12,500 
100 
300 
26,200 
14,500 


Second Nat Inv 





Shattuck (F G) 
Sharon Stee! Hoop 
Sharpe & Dohme 
Conv preferred ser A_..No par 





Sheaffer (W A) Pen Co..N0 par 
Snell Transport & Trading ...£2 
Shell Union Oll 

Conv preferred 100 
Silver King Coalition Mines...5 
Simmons Co 


Snider Packing Corp....No par 
Socony Vacuum Oil Co Inc....15 
Solvay Am Invt Tr pref....100 
So Porto Rico Sugar 

Preferred 


Southern Calif Edison....... 25 
Southern Dairies class A..No par 
Southern Pacific Co 100 
Southern Rallway 
Preferred 100 
Mobile & Ohio stk tr ctfs ..100 


, Spalding (A G) & Bros...No pod 


lst preferred 00 
Spang Chalfant & Co Inco pref. 100 
Sparks — 


00 
Spencer Kellogg & Sons ..No 7” 


Spicer Mtg Co 
Conv preferred A_....No par 
Spiegel-May-Stern Co._..No par 
64% preferred 
Standard Brands 
erred 


Pref 
Stand Comm Tobacco...No par 
Standard Gas & El Co..No par 
Preferred No par 


$6 cum prior pref._.....Noe par 

$7 cum prior pref No par 
Stand Investing Corp....No par 
Standard Oil Export pref....100 
Standard Oil of Calif._....N 
Standard Oil of indiana 





200; Standard Oil of Kansas 


00, Starrett Co (The) L 
400) Sterling Securities cl A...No par 





Superior Steel. 


Standard Oil of New Jersey...25 
S_...Ne par 
Sterling Products Inc 10 


Preferred 
Convertible preferred... 
Stewart- Warner 





100 
Superheater Co (The)._...No par 
-_ as seashanl 
1 ee 
Sutherland Paper Co 


| Sweets Co of Amer (The) 


ere © OD o escwcccncccesses 25 


ey oe Co 





S00} Transue & Williams Stl... No par 


D000 
200 
100 
200 


2,900 
21,700 
10,700 





Tennessee 

Texas Corp (ibe) 

Texas Gulf Sulptr ur 

Texas Pacific Coal & Ee 
Texas Pacific Lan’ Trust 

Texas & Pacific Ry Co 





Thompson-Starrett Co...No par 
$3.50 cum pref.......No par 

Tidewater Assoc Oil 
EEC 


| ride Water Oll__...._.-. No par| 


Timken Detroit Axle 

Timken Roller Bearing...No par 
Transamerica Corp 

Transcon & Western Air Inc... 5 


Tri-Continenta! Corp....No par 


0 

20th Cent Fox Film Corp.No par 
No par 

Twin City Rapid Trans.. No par 
f d 100 


Under Elliott Fisher Co ..No par 
Preferred 

Union Bag & Pap Corp...Noe par 

Union Carbide & Carb...Ne par 

Union Oi! California 2 





1 Apr 3 
6 Aprils 


12 Mar 4 


31 Mar : 


ligMay 6 
40 Apr 3 
75g Mar 13 
7\4 Mar 14 
9 Marl4 
3'4 Mar 12 
42\2 Sept 30 
30 Oct 5 





132 Feb 4 


105, Mar 13 
3 May 6 
12% Mar 18 
5igJuly 8 
7 July & 
15 July 23 
& Marl4 
42 Apr 2 
591g Apr 3 
3ig Mar 13 
3\4June 25 
65 Mar 23 
32 Apr 3 
7\4 Mar 14 
8ig Mar 14 
33'4 Feb 14 
437, Mar 27 
101% July 26 
12!2Sept 18 
1225sJune 4 
21g Mar | 





llg Mar 15 
1%, Mar 15 


4% Mar 15 

6 Marls5 
%g July 17 
111 Jan 3 
27% Mar 15 
23 Mar 15 
20 Oct 2 
35% Mar 18 
12's Mar 14 
58% Jan 15 
lig Mar 19 
31g Mar 28 
Mar 5 


2% Apr 17 
601g Mar 20 
1151g Jan 10 





15 Sept 16 
l4 Apr ld 
lly Apr 29 
614 Sept 20 
4 Mar i5 


161g Mar 13 
28 4 


13\gMay 8 
50 May 4 
514 Apri0 
6lig Jan 7 
2ig Mar 7 
2 June 28 





17g Mar 13 
69 Apr 4 
37g Oct 11 
3ig Mar 13 
13. Aug 28 
2453 Oct 3 
2ZisJune § 
18 Maris 
l'g June 10 
53% Mar 29 
12612 July 17 
29 May 28 
44 Janils5 
14% Feb 6 





2 


21% May 13 
46 Jan 2 
113\44June 29 
114!eJune 19 


35%gMay 9 
4%, Jan 26 





6l%gSept 9 


27, Sept 14 
65 Aug l2 
1214 Sept 11 
1014 Oct 10) 
21%s Sept 19) 

5% Sept 6. 
50 July 23) 
3114 Sept 21, 
37 July 29 
13. May 29 
O8le Aug 15 
19%, Apr 26 
1614 Aug 14 
18% Jac 9 
11% Aug 27 
98 Aug 23, 
44 Oct il! 
68 Sept 30 
2453 Oct ll 
tte 1 
2843 May 24 

150 July 5 
231g Sept 12 


54g July 12 
21!2Sept 11 





3614 May ll 
13!2Sept 18 
1412 July 22 
47\2July 22 
791g Jan I7 
104 Octil 
19'g Jan 3 
130 Apr 9 
5% Sept 13 
914 Aug 17) 
11%g Aug 17 
2553 Aug 12' 
271s Aug 17| 





116 Apr 6 
387g May 24 
28 Aug 15, 
32 Feb is 
501gMay 23 
25 Sept 16) 
6773 Aug 13; 

2ig Sept 10 
55g Sept 11 
431g Sept 7| 
16% Oct 11) 
10%g Aug 3 
61g Sept 18 
75leJune 13 

121 Mar23 

26\2Sept 16, 
3 Apri? 
12%4 Aug 27 


205g Sept 16 9 


9 Sept 30, 


1714 July 18 
7g Jan 4 
35g Sept 30 
07g Jan ¥Y 
6 Septl13 
23% May 17 
36%, Feb 19 
914 Oct 7 
12!gMay 14 
25% Jan 10 
3614 Oct 11 
69 Sept 19, 
117g Aug 13) 
9214 Oct 10 
573 Aug 1 
5 Jan 5 
26le Oct 11 
814 Sept 13 
23 Octil 
3ig Jan 7 
2314 Aug 6 
12 May 23 





10353 Aug 17; 


43\eSept 4 
97g Aug 9 
6l!2 Oct 11 
Sig Sept 19 
1214 Oct 10 
113g Oct 1 
714 Sept 10 
9353 Aug 7 
67g May 10 
753 Aug 27 
18%,Sept 3 
273gSept 6 
5 kebdlg 
27% Febi8 
233 Aug 6 
79 Octll 
133 Apr 5 
50\* Jan 22 
6944 Sept 12 
201g May 23 

















45s 
5% 
3g 


‘un 


\4 
ll, 
614 
Sig 

161 

22%, 
Z\s 
6 





For footnotes see page 2392 
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JH AND LOW SALE 





PRICES—PER SHARE, NOT PER CENT 


ecord—Conclu ded—Page 9 

















Wednesday 
kié-aod 


Friday 
Oct. 11 








Range Since 
On Basts of 100-share Lote 





STOCKS 
NEW YORK STOCE 
CHAN 


Lowest 


























































































































$ per share 
: 04 





11434 
66 






































‘| 
241g) *2 





oR . 
24Aiz *22%2 
1732; 16% 
27ig' 2614 


| *571g 









































i\4 

dle 

lin) *1% 
314 

) 





— 


tw 


— 


Go SS Ww 
o~- 


oe 
ee 


~ 
s_— + mo OO RC 
=. « v 


to O re te 
- fs 


aE 
ce 
~w 


iv 














HI 
Saturday 
rae 
$ per share 
93 937s 
' *87i, 89's 
221s 22%4 
1914 194% 
97, 10's 
*10 1344 
2073 21 
*112 114%, 
*65\4 6614 
*1714 18% 
4 41s 
38%, 38!2 
G38 Ylo 
*9%, 10!s 
*79 86 
458 43% 
6514 65°s 
155g 15!e 
10612 10613 
*5le 6 
5l4 55g 
*60 64 
*64 647s 
*152!e 153 
*33 36 
1 l 
101s Ii 
17144 17% 
21 21 
*273 3l4 
18 194 
*20!\2 21 
*10%, 10% 
*77 87 
68% 69 
*158le 159%%4 
Sig Sig} 
431, 43% 
*Slg 9 
14 1419 
70 71 
*5 51g 
13%, 13%. 
34%, 35) 
97!2 99 
*67 69le 
43%, 44 
108!4 1058'4 
135 135 
#16014 16912 
258 23) 
Foy 3 
#228 
*17lo 17%4) 
#2614 2634) 
*106 106%%4 
383, 3833 
*57\ig .-- 
4°% 358! 
26 26\4 
*106 115 
10714 107'4 
*2\4 5 
*15ig 22 
*70 71 
*115 aie 
13 15s 
21, 24% 
*114 2% 
*7lo 86 78 
20 le Qle 
117%4 754 
3!8 3'4 
*7lo Yleo 
* 158 17s 
*35lg 37%4 
7'8 7\4 
40!2 40!2 
S % 
27, 2% 
*35, 10 
#2214 23% 
*5 5°s 
*80 -.--| 
*1 it, | 
41% 4l'ez 
50 80 | 
75 5 
87ie 87%, 
*77 77\2 
*11614 117 
*112% 114 
7 
*131, 14 
134 144 
3l4 314] 
4658 4734) 
221 22s 
75°28 768 
#115 120 
18le 15!e 
34 34 
#195, 20 | 
*20 40 | 
*35 41 | 
23 25 | 
*883, 9O | 
12%, Il3'e 
|} 12% 12%) 
| * 15x 172 
10 10 | 
| 2'8 2's 
once eunst 
| 28 534) 
67le 67 
i} §660 60 | 
| *16%3 167s 
1 40 40)’ 
2 32 | 
i} 7 5O 
i} 7 wt 
\| *2810 30 | 
5 5 54 
| *6)7 sv | 
3514 35°%8 
Z4!e 2410 
*75 0 | 
674 719| 
34 434) 

















4 
bor footnotes see page 2392. 





885s; 88 
22 #2134 
195s; 18%s 
Ole Ol, 
1344) *11 
Qiie} 21's 
1814; 18!2 
44s 41s 
40 3918 
10! 9x 
Q7g} *9's 
86 *8O lo 
4lo 445, 
661g} 6314 
15‘s 15! 
; : 107 
6 *5l4 
alle odian 
55g’ 5l4 
637, *63 


65 | 64's 
153%4 *151!2 
33l9 *33le 











Lig l 
11 ll 
1714; 17'4 
Qlig, *20%4 

27g, *2 
19 16%4 
22 22\e2 
10!e; 10 
87 *75 
7213! 71%3 

160 

8 7%4 
4413| *43le 

Slo Sig 
14 1372 
70%, Wi 

47s 5 
134s 12°8 
34341 335g 
US 906 
71 71 
4 4216 

109%| 108!g 
13819/*133 
16919, *16014 

22 28 


» 





110 ,*107 
819' #3833 
76 | *571s 
3/2 * 324 
2553) 25le2 

115 (\*105 

108 108le 
214; *2le 
22 *15\g 
2 70 
5le|*114le 
14, Ilo 
Z\e 2'8 
2% *llo 
Jie) *7le 
: p44 272 

1197s|*118 
318 278 
Rlol *7 
1% 15s 

3714] *36 
7°8 714 
4210) 42% 

7g 34 
278 2% 

10 10 
2214) 22 
534) *5 
anne an 
l *] 
4314) 43l2 
SO SOlg 
7412! 74 
865, S5l2 


76%4 


76 | 
117 *1l16'%4 
11314 *113 


pas pairs 


7 
*12l2 
' *3l4 
| 481g 
21%, 


i 





) 114s 
s 18 
35le 35 
1014 
*20 
| +35 
” 23 
| *40 
7 12%4 
| 13 
+} *] S 
1 | 1! 
)) *) 
a's ~ 
74) yg 
834° HA 
t;f) ' 5Yo8 
7\a 17 
2,1 4)? 
34 44 
49 | 4712 
MO4) 75 
0 40)! 
) 5 5 
| ‘0. 
4 2.'% 
1 | *74 
7 | 6% 
HOR 5 





$ per share 
90 93: 


*112lo 114%, 
6444 65 











*158!lo 160 




















71 | *69 

















> 








to 


- c8 3 - 
x“ & & te 


to 























to 











$ per share | Shares 
90 


87 
22 
19 
1014 
*13 
2i'4 


*112'e2 


6554 
18’s 

5\g 
4i\4 
10's 
10's 


*81 


4%3 
6458 
15’s 


*107 


6le 


68 


5 4 
334 *15l1le 


33le 
l 

10 

18'4 


*154 
17's 
2212 
1054 
#83 
734 


#15812 


14%4 


534 
13's 
34 
O74 
71 
44%4 

109% 
135 


16912 *160'4 


Zie 


Og 
#22458 
17%4 
27 %4 
108!e 
3Y 
*57\8 
3°8 
26 


*107 


10844 
* D3g 
*15)8 


L18'4 


113% *113 


~—“—-—- 











Union Pacifid..<c<ccooeooo IW 
Preferred . . . .....------=-" 00 


ank 

United Aircraft 
United Air Lines 
United American Bosch..No par 
United Bisoult.......---Ne 

Preferred. .....------ aneoune 
United Carbon , 
United-Carr Fastener Corp No par 
00; United Oorp..--- » 

Preferred .......----<- 
United Drug Inc..-.--------- 5 
ted Dyewood Corp 

erred 


Pre 
2.200' United Electric Coal 
19.400 United Frult....--- —— 
21,400, United Gas Improvée...-- 


Paperboard__.-----100 


United Piece Dye Wke...No par 
preferred_....-----100 
class A....No var 
Preferred class A..- 
niversal Leaf Tobacco 


tUniversal Pipe 
eferred 
U 8 Pipe & ales 





oa 


Transp vtc..5 























Fy34 


U 8 & Foreign Secur 














Class A ¥V # 6...--- — 
Prior preferred v ¢ o..--.--100 


U 8 Realty & impt..---0¢ par 





























1 COfp..ccccooee<<- 100 
00 


Vanadium Corp of Am..-No par 
Van Raalte Co Inc....------- 5 


Viek Chemical Inc_. 
Vicks Shreve & Pac Ry Co pf.100 
V irginia-Carolina Chem ..N0 

1 



































210| Virginia El & Pow $6 pf -- 
110, Virginia Lron Coal & Coke... i 
l 


30) Vulcan Detinning 


Waldorf System 

6% % preferred 

Ward Baking class A. _..-No par 
N 


Warner Brose Pictures _.---.---- 6 
$3.85 conv pref 
Warrger Quinlan....- ane 


Convertible pref 
Warren Fdy & Pipe....--Noe par 
| Webster Eiseniobr 

















Co 
Wesson Ol) & Snowdrift _~-No par 
Conv preferred N 


Weat Penn Elec clase A..-No 





4 
West Penn Power pref 





West Dairy Prod ol soe 
Western Maryland 


Weatern Pacific 

Preferred....------- 
Western Union Telegra 
Weatingh’se Alr Brake...No por 
Westinghouse E) & Mfg 50 


205, Mar 14 























4 
Weston Elec lastrum’t--- 
eae. N 
Chlorine Prod... No par 
Wheeling & Lake Erie 
non-cum preferred ---- 
Wheellpg Steel Corp 


White Motor.-..-.--- mamanbed 


White Rk Min Spr ctf _--~-N0 par 
White Sewing Machine - _-NO par 
Cony preferred N 
Wilcox Ol) & Gas 
“\ tleox-Rich Corp class ANo par 
Wilson & Co Inct..--.----- N 


29 
16% Mar 13 
25 Mar l4 





461, Jan 12 





24 Feb 5 


251, Feb 7 
58 Apr 2 
51 Janis 


Woolworth (F W) Co 
Worthington P & W 
25l2¢ Mar 13 
20 Apr 4 
3512 Mar 13 


Wright Aeronautical.__.--No par 
73%, Mar 13 


Wrigiey (Wm) Jr (Del).-N 
Yale & Towne Mfg Co 
Yellow Truck & Coacb cl B..-10) 
—sheatebhe @@e@oeocene 3 lleMay | 


Young Spring & Wire._..No par 
wh Sheet & T...No par 
l 





13 Mur 15 
3Sle Apr !! 
Zenith Radio Corp..----N0 par! 
Zonive Products Corp 








a 


$ per share 
821g Mar 28 
791, Mar 14 
207, Mar 13 


973 Mar 13 
41, Mar 13 
7 Mar 29 


2014 May 16 
111 Oct 1 
46 Jan 28 
1712 Oct 3 


lig Feb 27 


20%, Mar 13 


8%,June 14 
41, Mar 13 


65 Mar2li 


314 July 18 


60'2 Oct | 


@\4 Mar 18 


871_ Mar 15 


2's Jan 28 
1ligJune 3 


10 June 3 


3lg Apr 4 


46 Apr 3 
61 Mar 15 
132+ Feb i) 
29 Aug 3 


1 July 13 
Ole Aug 15 


14% Mar 14 
190%, Jan 7 


SgJune 24 
5 July 26 


11 Mar i4 


41, Mar 12 


6514 Mar 26 
401g Mar 12 
143 Janil 


5 Feb 6 


351, Mar 13 


Big Mar 15 
71 Mar 16 


53 Jan22 


3 Marl3 
Olg Mar 13 


2419 Mar 14 
92 Septll 
627%, Jan 3 
2712 Mar 18 
7353 Mar 18 
110%, Jan 4 
149% Feb 11 


1 Mar l15 

lg Mar 15 
19%, April! 
Litg April! 
lit Feb 7 
91 Febd20 
34 May 28 
70 Aug 6 
Zig Mar 18 
17ieJune | 
85 Jan 4 
72\¢ Jan 4 
2 June 22 
15 Feb 19 


‘631g Mar 29 
109014 Feb 5 


1 Apr 

1% Mar | 
1 May 22 
41, Mar 15 


264%,June § 
114 Jan 7 


11, Feb 28 
& Mar ié4 
lig Feb 25 
281, Jan 12 
214 Mar 15 
14!, Mar 13 
53 Mar 15 
Zig Mar 15 
77, Mar 20 


2053 Aug 7 


4 Marl4 


85 Apr 29 


1 Jan 5 


301g Jan 15 
72 Jan29 


34 Mar 6 
397%, Mar 6 
36 Marl 


4 
10412 Jan 17 


96 Jan 2 
jigJune 8 
3g3May |! 
5g Mar 15 
712 Mar 30 
11g July 19 
2%, Feb 26 


18 Mar 27 


Jan 4 
18 Jan 3 
1414 Mar 28 


67, Mar 15 


1253 Oct 4 
Lig Mar 15 
6 Janil 
1 Marl4 


37, Apr 3 


113, Mar 12 


17% Apr ¥ 
25.June 6 


18 Maris 




















ligMay 6 
252J une q| 


I  — 














7 ——— 
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2402 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly ct. 12 1935 


On Jan. 1 1909 the Erchange method of quoting bonds was changed and prices are now “and interest''—ezcept for income and defaulied bonds. 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 











7 2 Jey 1 
Week's 1933 to 


a | ware i. | 

NDS Range or BONDS Range or 

N. Y. aTOCK EXCHANGE be Friday's | N. ¥. STOCK EXCHANGE Friday's : Sept. 30 
me _—_ 

No 


Week Ended Oct. 11 Bid & Asked : Week Ended Oct. 11 Bi4 & Asked 1¥35 


U. S. Gevernment. Low At» , Foreign Gevt. & Munic. (Cos.) Low Ht, Low 
Fourth Liberty Loan ’ Costa Rica (Republic of)— - 171s 
4th 4K%% Oct 15 1933-1938 A O} 100.9 100.14 *7s Nov 1 1932 coupon on 391 “‘Sa1e —_ 
Treasury 4%s.....Oct 15 1947-1952 A O} 114 114.8 78 May 1 1936 coupon on....195! <'4 oot. 9 
Treasury 3\48.....Oct 15 1943-1945) QO; 104.5 104.14) 13 Cuba (Republic) 56 of 1904 1944 10% Me 
Treasury 48.......Dee 15 1944-19543 D) 109.21 110 + a 
Treasury 3%(8.--.-.. Mar 15 1946-1956\M S| 108.2 108.7 External loan 4s ool] 24 
Treasury 3%s June 15 1943-1947 105.9 105.18 Sinking fund 5s ....Jan 15 1953 + 21 o7 
Treasury 38_......Sept 15 1951-1955 S} 102.8 102.18 ; *Public wks 5%s ...June 30 1945 a | 24] 
Treasury 3a_......June 15 1946-1948 101.23 102.2 Cundinamarca 6 4s ame ‘ 
Treasury 2%s_....June 15 1940-1943 106.8 106.16 Csechoslovakia (Rep of) 8a  onarl 
Treasury 32%s.....Mar 15 1941-1943 106.6 106.20 ; Sinking fund 8« ser B 102 4 
Treasury 3\%s..-...June 15 1946-1949 102.29 103. 14: Denmark 20-year ext! 66 — 1 
Treasury 3s.....Dee 15 1949-1952 102.17 103 External gold 5s 873 
Treasury 3\s : 106.24 107. . External g@ 4%s..Apr 15 ....1962 ‘ 
Treasury 3\4a_....Apr 15 1944-1946 103.30 104. 5 Deutsche Bk Am part ctf 66 _...1932 45 
Treasury 2%4..-.. Mar 15 1955-1960 1 ©6990 .29} 1,748 §*Stamped extd to Sept 1 1935_.-.. ' 40 
Treasury 2%{s.....Sept 15 1945-1947;™4 5} 100.2 100.1 Dominican Rep Cust Ad 51... wt 
e ‘arm \\ age Corp— + 
hein Ayre 101.28 102.5] 178 2d series sink fund 5s oS 
38 fay 15 1944-1949|™ - 100.5 00.23] 679 *Dresden (City) external 7a....1945 
45 .......___....Jan 1§ 1942-1947 100.16 10 77 . 
eon SRbesarr Mar 1 1942-1947 99.5 J] 32! *E! Salvador (Republic) 86 A ...1948 
Home Owners’ Mtge Corp— . Certificates of deposit 
3a series A_..... May 1 1944 1952): 100 00. ,013 Eatonia (Republic of) 7s 
) Aug 1 1939-1949,F 98.18 9. ,152 Finland (Republic) ext 64 
a sink fund 6 Ke 
ity—See note Delow. Frankfort (City of) «f6\%s 
a hve French Republic extl 7 ’e 
Foreign Govt & Municipais External 78 of 1924 
Agricultural Mtge Bank (Colombla)— *German Government Interna- 
*Sink fund 68 Feb. coupon on..1947 . tional 35-yr 5 \e of 1930 
Sink fund 6s April coup on_._.1948 *German Republic ert) 76 
Akershus (Dept) ext 5s *German Prov & Communal Bks 
*Antioguia (Dept) coll 74 A (Cons Agric Loan) 6e 1958 
External s f 74 ger B_.......1945 Graz (Municipality of)— 
*F-xternal 6 f 78 ser © *8s unmatured coupons on_._..1954 
External « f 78 ser D Gr Brit & Ire (U K of) 5\e 
*External s f 78 ist ser +4% fund loan £ opt 1960 
@External sec 8 f 74 2d ser Greek Government 4 f ser 7a_...1964 
@External sec 6 f 78 3c ser °7s part paid 
Antwerp (City) external 58 ear secured Aa 
Argentine Govt Pub Wks 66... ..1960 wae See Oe... .canckoseesbes 1968 


Argentine 64 of June 1925 
"Eextl # f 6s of Oct 1925 Haiti (Republic) s f 6s set A 
External 4 f 68 series A *Hamburg (State) 6e 
External 6s series B *2 Heidelberg (German) extl 7 }48.. 1950 
Exti 6 f 68 of May 1926 951g 96% Heisingfors (City) ext 6s 1960 
95 O6;: 3, Hungarian Cons Municipal Loan— 
947g 8696) 5! : °7 48 unmatured coupons on_.1945 
95\ig 965 : 90 *7¢ unmatured coupon on 
92 9: | *Hungarian Laod M Inst 7s_.1961 
102 : 51) 9 *Sinking tucd 7 Wea ser B 1 
102 27 5! Hungary (Kingdom of)— 
957g CO *7 48 February coupon on__..1944 
86 : Irish Free State extl «ef 56 1960 
Italy (Kingdom of) exti 7s 
31 F Italian Cred Consortium 74 A ....°37 
10458 19 
Z10110 Slo} Italian Public Utility extl 7a 
111% j Japanese Govt 30-yr sf 6a 
105 : 07 Extl sinking fund 5*s 
*997g igi_ Jugoslavia State Mortgage Bank— 
ty ° - *7s with all upmat coup....1957 
247% ~«C *Leipsig (Germany) sf 7s 
12 | ‘ Lower Austria (Province of)— 

*7\%s June 1 1935 coupon on_.1950 
Medellin (Colombia) 6 Ka 
Mexican Irrig Aasstng 4s 
@Mexico (US) ext! 58 of 1899 £.-. 

19 
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10314 


24lo 
*24\8 
25 


25 


Extl 64 Sanitary Works 
Ext! 68 pub wks May 1927 ..-..196! 
Public Works ext! 56\e 1962 
Australia 30-year 58_........--- 1955 
External 5s of 1927 
External g 48 of 1928 
Austrian (Govt) ef 78 


*Bavaria (Free State) 6s 
Belgium 25-yr extl 6 4s 
External s f 66 
External 30-year sf 7s 
Stabilization loan 76 
Bergen (Norway) 56 
External sinking fund 56 
*Berlin (Germany) «ef 6%s 1950 
*External sinking fund 68... 1958 
*Bogota (City) extiaf 8s 
*Bolivia (Republic of) ext] 88_...1947 
“External secured 7 1958 
External sinking fund 7s 
*Brasil (U 8 of)externai Ss 
*Exte-nal ¢ f 6 %e of 1926 
*External @ f 6 e of 1927 
7s (Central Ry) 


*3414 

*l11l 
52 

795 
45's 
44% 
07 


S312 














28 





SeEPEreE 


— 


*30%5s 





gS WP RASZR C4 BE" wd> 
ZOO > 0 Z>umnozZ> ZFuu 0400 


*Asgsenting 58 large 
*Assenting 56 smal! 


*Assenting 48 of 1904 
*Assenting 4¢ of 1910 large 
*Assenting 46 of 1910 smal! 





§**Bremen (State of) ext! 7e 
Hrisbane (City) af 5a 
Sinking fund goid 56 


Budapest (City of)— 
66 July 1 1935 coupon on 
Buenos Alres (City) 64s B-2 ....1955 
External s f 68 ser C-2 1960 
External s f 6s ser C-3 1960 
*Buenos Aires (Prov) exti 66_...1961 
*6s stamped 196 
External s f 6s 
°6 48 stamped 
Bulgaria (Kingdom of)— 
*Sinking fund 7s July coup off1_967 
Fisk tund 7 4s May coup off__ 1968 


*Caldas Dept of (Colombia) 7 4s. 1946 
— (Dom'n of) 30-yr 4s 960 





ee 





Milan (City, Italy) ext] 6s _...1952 
Minas Geraes (State of, Brazil)— 
*6 48 Sept coupon off 

*6 Ks Sept coupon off 


—_——_— 





*Montevideo (City of) 7s 
External s f 68 series A 

New So Wales (State) exti 5q ....1957 
External s f 56 1958 














*Nuremburg (City) ext] 66 
Oriental Devel guar 66 
Ext! deb 5 we 

Oslo (City) 30-year s f 66 


Panama (Rep) ext! 5s 
*ExtistserA 
Stamped 
Pernambuco (State of)— 
*7s Sept coupon off 
Peru (Rep of) external 7s 
Nat Loan extl gf 6s Ist ser _._.1960 
*Nat Loan ext! ef 6s 2d ser_.__1961 
Poland (Rep of) gold 6a 19 
Stabilisation loan s f 7s 
Externa! sink fund g 8e 
Porto Alegre (City of)— 
*8s June coupon off 
*7 %s July coupor off 
Prague (Greater City) 7s 
Prussia (Free State) ext! 6 %s..1951 
External s f 66 1952 
Queensiand (State) extiaf 7s _...1941 
25-year external] 66 194 
*Rhine-Main-Danube 78 A 
Rio de Janeiro (City of)— 
*8s April coupon off 
“6 4s Aug coupon off 
Rio Grande do Sul (State of)— 
*8s April coupon off 
“68 June coupon off 
*7e May coupon off 
50 *7s June coupon off 
7s stamped 1937/.... : ‘ Rome (City) extl 6s 
Cordoba (Prov) Argentina 7s ....1942)3 J , Rotterdam (City) extl 68 


For footnotes see page 2407. 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of “‘Over-the-Counter Securities.*’ 


< —— 


~ 
*Carisbad (City) sf 8s 1 
*Cauca Val (Dept) Colom 7 ¥s_. 
*Cent Agric Bank (Ger) 7s | 

*Farm Loan sf 6s 

*Farm Loan sf 6a 

*Farm Loan 6sserA . _Apr 151938 
*Chile (Rep)—Extl @ f 7s 

External sinking fund 6s 

*Ext sinking fund 68 

*Ry ref ext ef 6s 

*Ext sinking fund 66 

External sinking fund 6s 

External! sinking fund 66 
*Chile Mtge Bk 6a 

*Sink fu 

*GQuar s 
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15 


10014 
27%4 
2714 

107 

1006's 
35's 


14 
14 


17 
14 
144s l4lo 12% 
135g l4le 12%4 
4310 50 4012 8714 
ai09g9 al09 110 130%, 


Chinese (Hukuang Ry) 5e 

*Cologne (City) Germany 6 4s_.1950 

Colombia (Republic of)— 
*68 Apr 1 1935 coupon on__Oct 1961 
*68 July 1 1935 coupon on__Jan 1961 

*Colombia Mtge Bank 6s 
Sinking fund 7s of 1926 
*Sinking fund 7s of 1927 

Copenhagen (City) 5a 
25-year g 4s 

*Cordoba (City) extl sf 7s 

78 stam 
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Weeks Jump i | 

















Range 
Since 
Jan. 1 


Low High 
27 424 
23 B4ls 
351 48 
1067s}; 10653 108% 
100 90 101 


102%, 9514 105 

10012 } 951g 10412 
72 54 

1061s 
SOly 
9915 


Range or 1933 to Range BONDS 
Friday's $ Sept. 30 Since N, Y. STOCK EXCHANGE 


80 s 
N. Y. STOCK EXCHANGE 
Bid & Asked 1935 Jan. 1 Week Ended Oct. 11 


Week Ended Oct. 11 


Foreign Gevt. &Munic. (Conc) Low Higd , Low High 
Roumania (Kingdom of Monopolies)— 
25 2610 36\s 


*78 August coupon off 
wom 3978 50 78 
Sao Paulo (City of, Brazil)— > Atlantic Refining deb 56 
*137% 14!le 194g | Austin & N W ist gu g 5e 


*8s May coupon off ona ye 
2 
“ * tBaldwin Loco Works Ist 5e....1940 


19 
Sen Pena 6\%s “Td coupon of! 1957 
n Paulo (State of)— 
271s Balt & Ohio ist g 4s_._July oe 
15 


8s July coupon off 
*External 86 July coupon off...1950 sae 
4 
1312 


*Externa! 78 Sept coupon off... 1956 
External 6s July coupon off_._ 1968 & gen 6s 

1940 7414 P.LE & W Va Sys ref 4s 
Southwest Div ist 3 


Santa Fe (Prov Arg Rep) 7s. ...1942 5519 Tol & Cin Div Ist ret 
*Stamped 51lg 38 
*Baxon Pub Wks (Germany) 78_.1945 3314 
Gen ref guar 6 Ks 1951 31% 
*Saxon State Mtge [net 7s #3253 2 55 
eSinking fund g 6 Ke 946/53 Di 35's 35l2) 7 Con ref 4s 
Serbs Croats & Slovenes (Kingdom)— ped 
*8s Nov 1 1935 coupon on_...1962/----| 25% 2 : Batavian Petr guar deb 1 enna 
*7s Nov 1 1935 coupon on__..1962/----| 25's 257 36 | Battle Crk & Stur ist gu 3s 1988 
Silesia (Prov of) exti 78........ .1968/3 D| 67', 7 
*Silesian Landowners Assn 6s _..1947|/F Aj 43 25l4 43 61% | Beech Creek Ist gu g 4s 
Soissons (City of) ext! 6e 1936|M N/ 163'4, 163! 158 175, 2d guar g 58 
Styria (Province of) — Beech Creek ext lst g 3s 
R91n 86 «8699 -- Telep of Pa 5s series B 


Q7 le ° 95 102s 96n 
Belvidere Delaware cons 3 %s_...1943 
81 3g 58 741g 87%, | Beneficial Indus Loan deb 68 _...1946 
*70 I 6612 76 *Berlin City Elec Co deb 6 4s _..195!1 
77% 8! 4 74%, 86 *Deb sinking fund 6 Ke 1959 
8 /s 8g 853 12% *Debentures 68.............1955 
99 91 100 | *Berlin Elec #1 & Underg 6 4s... 1956 
Beth Stee! lst & ref 56 guar A...1942 
95 110is 30-year pm &imptef Se : 
82 1035, 25-yr cons M 4s ser D_...-.. 1960 
361g 47% 
3444 4112 | Big Sandy Ist 49 _-............-. 1944 
B4lg 42 Bing & Bing deb 6 \%s 
51 83 Boston & Maine ist 546 A C 
let M 5a series II 
2 96 Ist g 4%{s8 ser JJ 
63 741, | Boston & N Y Air Line Ist 46....1955 
804 90 | §t*Botany Cons Millis 6s 
§t*Bowman-Bilt Hotels lst 7s8_..1934 
Stmp as to pay of $435 pt red 


RAILROAD AND INDUSTRIAL Brookiyn City RR ist 5e 
COMPANIES. Bkiyn Edison Inc gen 58 A 


*$tAbitib! Pow & Paper lst 60.1953 30 32: 3) 4112] Gen mtge 5s series E 

44arssé | xpress coll tr g 46 95 G8 ‘ 100 Bklyn-Manh R T sec 66 A_._....1968 

Adriatic Elec Co ext 7s 54 56 10014 15-year sec 6s, series A 1949 

Ala Gt Sou Ist cons A 5e *105le } f--- 10 10814 , BkElyn Qu Co & Sub con gtd 58... 1941 
lst cons 4s ser B 19 7 7 v. O8leg 103%, lst 58 stamped 1941 

*Albany Perfor Wrap Pap 68....1948 38 645, | Bkiyn Union El Ist g 56........1950 
*f3 assented . a 4410 46le yh by Fy cons g 56 

Alb & BSueg list quar 3a Y9lg 1041g st lien & re series A 

taAlleghany Cor 641g 79%,| Conv deb g 5s 

olf 4 — 521, 70 Debenture gold 5a 

13 30 ist lien & ref 5s series B 

® 2012 

841g Y2io} Brune & West ist gu g 4s 

Alleg Val gen guar @ 46 d 105!2 10914 | Buff Gen El 4 4s series B 

Allied Stores Corp deb 44s 95% 9714} * 925 714 | Buff Roch & Pitts gen g Se 

Allis-Chalmers Mfg deb 56 ) : 100 102 

*Alpine-Montapb Steel 7s f 9015 Ole 87 97% 


Am Beet Sugar 6s ext to Feb 1 1940/F 1025, ‘ 98 10312] t*Bush Terminal! lst 4s 
Arm & Foreign Pow deb 5s 71 2 49 76le *Conso!l 5s 
American Iceaf deb 56.......... 1953 70le 8 6914 881i, | Bush Term Bldgs 56 gu tar 6... 
Amer I G Chem conv 5s 113 10413 113 By-Prod Coke ist 548 A 
Am Internat Corp conv 5'%48_...1949 1001oi : B5lg 1007 
Am Rolling Mill conv deb 4\8..1945 113)4 10219 11612 | Cal G & E Corp unt & ref 56 
Am Telep & Teleg conv 48_...-_- 1936 1021 ’ 101%, 104 | Cal Pack conv deb 5s 
30-year coll tr 5s 109 10712 1101, | *Camaguey Sugar 7s ctfs 
35-year 8 f deb 5s 1135, ‘ l1llg 1135s 7 
20-year sinking fund 54s 1134 111% 114 | Canadian Nat guar 4}4s_-_-. _. ..1957 
Convertible debenture 44s_-..1939 1095s 106%, 110'2 Guaranteed gold 5s July 1969 
EPERORO DD cncccesccececce 1965 1131s 111 113% Guaranteed gold 5s Oct 1969 
t®Am Type Founders 68 ctfs___. 1940 707g} 15: 31 7078 Guaranteed gold 58........... 1970 
Amer Water Works & Electrio— : B Guaranteed gold 4%s.June 15 os 
Deb g 6s series A_...........- 19 91llo 9314) 63% 945, Guaranteed gold 44s 956 
10-year 5s conv coll trust M8) 105 10614} 44: 80 109% Guaranteed gold 4%48-_.-_Sept 1931 ‘ 
t*Am Writing Paper ist g 68....1947)3 J{} 29's 32 27 19% : Canadian North deb guar 7s_...1940 10314 
*Certificates of deposit ee ..nuleces 2018 ¢ Debenture gold 6%s 19 1182 
*Anglo-Chil 20 2Glo| 4: 5 ae 
; int a... $2 34 : 7 sole Canadian Pac Ry 4% deb stock 8258 
Ark & Mem Bridge & Ter 5s 95 95 3 87% ° + - = 
Armour & Co (Ill) Ist 44s 10312 104 ‘ 102 5s equip trust ctfs_........... 1944 10912 
Ist M sf 4s ser B (Del) | , 9414 G5lg] 295] ¢ 90%, 9%! Coll trust gold 5s 102-2 
Armstrong Cork deb 4s.....--.-.-. 1950 J J} 104 10412 R 10312 10415 Collateral trust 44s 963s 
t*Car — a ees § Se 5+ 
107%, 1083 106% 11112 | Caro Cline lst 
103 ’ 103 . ‘ ’ : Ist & cons g Geser A ...Dec 15 1952 
10212 10314 198 
*103 104 le Cent BranchU P lstg 4s 
1041g I04/g Cent Dist Tel lst 30-yr 5s 
*100 ---ef----] 7 t*Central of Ga ist g 56....Nov 1945 
1067, 10712 ‘ *Consol gold 5s 194 
10314 1035s 10014 1057s 
11019 1105 10712 11212 *Ref &gen 5a series C 
110 110 le 108% 112'2 eChattDivpur moneyg 48....1951 
#11219 121% 110 113!2| Msc & Nor Div let ¢ 56 
*993, 1011, ‘ 99 106 Mid Ga & Atl Div pur m 5s8..1947 
10! 104 1 8 100 110%, @Mobile Div let @ 5a. _-_-- -- -- 1946 
91 93 9012 1031¢ | Cent Hudson G &E Ist & ref 3s 1965 
76%, 77% 71% 921g | Vent Lil Klec & Gius ist 5s 
7414 76le ; 681g 821g | Cent New Engl lst gu 4s 
9012 QI 90 100 Central of N J gen g 5s 
” Genera! 4 


imteres 
Pertoa 


| Interest 
Perted 
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g pGgew £g 65 
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95 

113% 12012 
116% 1265, 
10714 112'2 
27!, 44 
24\e 39le 
24!2 39% 
30 41% 
105\2 115g 
102% 304le 
99lg 10214 


1025, 110'g 
B4ig 45 
591g 805s 
60!2 S82le 
59lg 75 

40% 
17 


Pe oad 4% 
*S 54g G1 , P2le 
1064, 10S8lel ;: é 1101, 
10619 1071o] : 110 
10573 107 8: 107% 
10414 104% 

uruk enti 70 
*74 76 
108le 10914 1005, 11012 
116% LISts} 3: 114% 121 

*12410 _. 1185, 128 
104%, 1054 1031, 106% 
10914 1104: 107s 111 

- 10153 103% 

10916 109% 108% 1115s 

10334, 1044 f 103!2 107 
60 3: 50 70% 
17 : 24 

*l6le ravine 20'8 

*S0 
3914 
53le 
823, 


1075s 
10414 
Re 
*107 1g 
104 
Z10012 
1OS8le 
108%4 
10714 
10414 
1042 





Taiwan Elec Pow af 5a 
Tokyo City 56 loan of 1912 
External s ( 5e guar 
*Tolima (Dept of) extl 7s 
Trondhjem (City) let 5\e 
Upper Austria (Province of)— 
*78 unmatured coupon on 
*Ext! 6 4s unmatured coups._..1957 
*Uruguay (Republic) exti 86_...1946 
i xternal ef 4s 1960 


tw 
t #5 = 65 O45 | 
wh oe oe Oe ee 


a 
—““2r PAS Zepueps cm ae ZUsZ“s-r“-rs — ee EG 
Ae 


th 


a 


*External « f 66 1964 
Venetian Proy Mtge Bank 76 ...1952 
Vienna (City of)— 

*6s Nov coupon on....-...... 1952 
Warsaw (City) external 74 
Yokohama (City) ext] 66 
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Atch Top & 8 Fe—Gen g 4s 
Adjustment gold 4s 
Stamped 4s_ | ath a ET, 
Conv gold 4s of “1909 


Conv g 4s issue of 1910 
Conv deb 4s 
Rocky Mtn Div ist 4s 


Cal-Ariz Ist & ref4eA 
Atl Knox & Nor ist g 5s 
Atl & CharlA L Ist 4%sA 

Ist 30-year 5s series B 4 
Ati Coaat Line ist cons 46 July...1952 

General unified 448 A 196 

L & N coll mold 46....Oct_...1952 

10 yr cull tr Se........May 1 1945 
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For footnotes see page 2407 





























BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


ew York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET - - - _ = NEW YORK 
Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louts 
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1 Jesp i 
933 to 
Sept.30 




















Week's 
Range or 
Friday's 


Ranoe 
Since 


ifeets oo 
oes Ss 8 


BONDS 
YY. @TOCKR EXCHANGE 




















Week Ended Oct. 11 





Cent Pac ist ref gu g 4 
Through Short L let gu 44 
Guaranteed g 5s l 

Cent RR@& Bhe of Ga coll 56 .... 1937 

Centra! Steel let gs ow 194! 

Certain-teed Prod 648 A 

(Charieston & Sav’h let 76 

Ohesap Corp cony 6e........... 194 
10-year conv coll 5e 

(hes & Ohio ist con g 5s 


Ref & impt 4e 

Ref & impt 4e ser B 

Craig Valley ist 56..May .... 
Potts Creek Branch let 46 


~ 


4444445 
SeEESSSS5 

Z>a3Z-G> PeCCcep Egg -222=>% 

ZO>r>rmree SO Benen OnrZ0 Zac ZzZ>P0 


= 


Chic & Alton RR ref g a4 
(hic Burl &4 Q—Il! Div 3s 
[ilinote Division 46 


let & ref 44s eer B 
let & ref Geser A 
§{tChicago & East Ill lst 66 
tec & E Ill Ry (mee 60) . 5a. ..1951 
*(ertificates of 
(chicago & Erte tet gold ‘a 
Oh G L & Coke Isat gu g 5e 
tec hicago Great West ist 46_...1959 
40 stamped 19 
te( hic Ind & Loutsv ref 66 
*Refunding g Se ser B 
*Refunding 4s series C 
*lat & gen 5e series A 1966 
*ist & gen 60 series B_ May ...1966 
(hie Ind & Sou 50-year 46 19 


Uhic L 8 & East lst 4a 

(‘hie M & St P gen 4s ser A 
*Gen g@ 3eserB May i 
* en 448 series C_.May 1 ...1989 
*Jen 440 series E_. May 1 ...1989 
*Gjen 4%(« series F_.May 1 ...1989 

t*: ‘hie Milw St P & Pac 566 A....1975 
Cony ad) 5e« eee 

t* "hic & No West gen g eget 


*4tpd 48 non-p Fed inc tar... 1987 
* jen 4% 8 atpd Fed Inc tax_...1987 
*(jen 5e etpd Fed ine tax..... red 


Secured g 648 


Ist & ref 4's 6tpd_.May 1 _....2037 
lat & ref 4\4eser C. May 1 _...2037 
*Conyw 4%68 series A 1 
§1¢Chicago Rallways Ist 5s stpd 
Aug | 1933 25% part pa 
teChic R 1 & P Ry gen 46 


—_—- 


~ 


§*Refunding gold 4s 


§*Secured 4s series A 
*(ertificates ot deposit 
*Conv g 4s 


Memphis Div ist g 46 
Chic T H & So East ist Se 
Inc gu 5s Dec 1 . 
(‘hic Un Sta'n let gu4éaeA 
lat 5e series B. 








Ist mtge 4s series D_......._.1963 
(‘nic & West Ind con 4s 

ist ref 548 series A 

Ist & ref 54s series C 
(Childs Co deb 5s 


Cin H & > 24 gold 4s 
CIisteLa&c iavg 4s__.Aug2 _...1 
(In Leb & Nor Ist con gu 46 19 
Cin Union Term ist 446 A 
Ist mtge 5s series B 
ist oo Sree’ 


Spr & Col Div ist g 4a 

W W Val Div ist g 4s 1940 
‘‘leveland & Mahon Vai g 5a ____1938 
lev & P gen gu 4s ser B 1942 


Series A 4‘\<4s guar 
Series © 344s guar 
Series D 34s guar 
Gen 4%e ser A 


(eve Sho Line Ist gu 4s 
Jleve Union Term gu 5s 
Ist af 58 Series B guar 
late f 4548 series C 


t¢Colo Fuel & Ir Co gen gf 5a . _.1943 


mM 
3 
: 
J 
J 
M 
J 
3\J 
J 
J 
J 





§t*Col Indus lst & coll 6s gu_...1934 
Colo & South 448 ser A 19 


Columbia G & E deb 5a__.. May 1952 
Debenture 5s Apr 15 1952 
Debenture 5a Jan 15 1961 

Col & H V ist ext g 4s 194% 

Columbus Ry P & L Ist 44s!_...1957 
Co! & Tol let ext 4s 1956 
Comm‘! Invest Tr deb 5s 
Copn & Passum Riv ist 4s 
Conn Ry & L lst & ref 4s 

Stamped guar 4s 





an 
ae i 


New 
Ai 1014 
*100!le 

$444 

*6 442 

121'4 

$654 
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J} * 10912 
N *101 





«106% 34 

*6} 55 
40 
29 


4914 


951g 
U6 
95 
O *108le 
J} 106le 
A *109 
Al 11119 
O *102 
J *109 
J *107!10 


«02 ZrermuSesoe 








lad BR 





Htop ‘We. 
101% 145 


105% 

106'2 142 
lille 19) 
116% «337 
1095, 23 
10914) 78' 
107 | 

11018) 

108 
110 


417 
103 
1067s 
105\¢e 
105 





18 
33 
36 
14 
f 33 
914, 181 





7Aleo — 
33 10 
33 6 
1144 113 
105s G 
1214 
1044 


5le2 


10314 


i¥35 











10 
57 
62 
60 


1061e 
10344 
99lo 
913s, 





10634 10 











Jan. 


| Imieres 
Period 


®. Y STOCK EXCHANGE 
Week Ended Oct. 11 








Low 
974, 
O7\s 
60\4 
52 


6 
1064, 1005 
106%, 110% 
10653 10812 
105!2 1067, 
1071ig 109%, 
92 100% 
102 107 
103 1075, 

68 


51% 
79 100% 
37 4il4 
10133 107% 
102!2 10343 
1011g 103 
1007 10314 
109 111% 
110 113 
111% 114!2 
78 


101 
112 
101% 
86 
77\2 
107 
PAle 
96 


10312 
V5'g 
106%, 
110 
1u5 
112 


105l2 

10714 
104 

10014 
94 

107/s 
68 

Dllg 
4 


73% 


9714 

$7 
68 9634 
102%, 110%, 
O8le 10748 
105% 11210 
1101s 112%. 
100 103'4 
1061, 1077s 
106 1082 








*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7« 

Consoi Gas (N Y) deb 5448... .. 1945 
Debenture 4s 19 
Debenture 





1956 

1956 

t*Cons Coal of Md list & ref 54... 1950 
*Certificates of deposit 

Consumers Gas of Chic gu 56 ~=--1936)3 

Consumers Power list 5e C 


~P-eore er ee 


ao Cork Seal ef 66 
Crown Willamette Paper 66 


Cuba Nor Ry ist 5\e 
Cuba RR ist 5e¢ 


194 
openhagen Telep 5e Feb 15 _._.10954 
1947 


3 

Gold 5 es 1937 
Del Power & Light lst 4s ____1971 
let & ref 4a 1969 
9 


Consol gold 4 Kea 19 
*Den & R G West gen 5s ___Aug 19 
*Assented (subj to plan) 
*Ref & impt 58 ser B 


t*Des M & Ft Dodge 4s ctfa____1935 
{Des Plaines Vai lst gu4 Ke 
Detroit Edison 5s ser A 








Detroit River Tunnel 4s 
Donner Stee! Ist ref 7s 


. * 


*§ East Cuba Sug 15-yr sf 7s __ 1937 
East Ry Minn Nor Div ist 46 ___ 1948 
East T Va & Ga Div Ist 56 19 
Ed El Ill Bklyn Ist cons 4a 
Ed Elec (N Y) Ist cons g 58 1995 
*E! Pow Corp (Germany) 6 Ks_. 1950 

*Ilst sinking fund 6 Ks 19 
Elgin Joliet & East Ist g 5a 
E! Paso & 8 W ist 56 





oO 
— oo 


ee 
= i) 23 o w ~ 
SeeaeK SPSS WEEK“ STP SSA ps Zs Ses UP Ze! Uoas yz >) Seegettecgs eeScegecmeecs, awe 


: 


Series 
Erie RR ist jaan g 46 prior 
lst consol gen lien g 4s 
Penn coll trust gold 4s 
ries A 


~— coe 
SSSSecess 
IN aoa 


*Certificates of deposit 


*~' Sopp 0Onc OC: Pua ZZeuue ZZ ~OOuCnu9r>00zo9 


115le 
*109!8 
*104 


95 
GAlo 

G4 
9934 
S7!e 
527s 

*43 

53 
534 
578 





Fonda Johns & Glov 4 ae 1952 
§t¢Proof of claim filed by owner 
(Amended) lst cons 2-48 1982 
§t*Proof of claim filed by owner.|M N 
*Certificates of deposi 
Fort St U D Co let g 4s 
Ft W & Den C Ist g 5a 
Framerican Ind Dev 20-yr 7 Ka . 
t*Franctsco Sug Ist sf 7 Ks 


*41> 


5 
3le 
#10334 
104%4 


34 





Galv Hous & Hend Ist “ve A...1938 
Gannett Co deb 68 ser A 1943 
Gas & E! of Berg Co cons g 58... __1949 
¢§Geisenkirchen Mining 68 1934|™ 
Gen Amer Investors deb 54 A_.___195 
Gen — IstsfSbssA 1947 
*Gen Elec (Germany) 7s Jap 15__194 

4 1940/|J 


Gen Pub Serv deb 5s 

Gen Steel Cast 54s with warr _. 1949 

$t*Gen Theatres Equip deb 6s_ __1940 
*Certificates of deposit 

t*Ga & Ala Ry Ist cons 56 


Cue ZOuuraoorPO 2e5u: 


*Good Hope Stee! & Ir sec 7a_._.1945 
Goodrich (B F) Co lst 6 Ks 


Goodyear Tire & Rub Ist 5a _._.1957 
Gotham Silk Hosiery deb 66 


81 
103%4 
*117 
55 
102%4 
9834 
475g 
*46 le 
47\e 
102\0 
S024 
l4lo 
14 
*10 


1077s 
9915 

104 
95\4 





$t¢Gould Coupler ist s f 6a 
Gouv & Oswegatchie ist 5a 
Gr R & I ext Ist gug 4}4e___ ._ __1941 
Grand Trunk Ry of Cap guar 66.1936): 
Grays Point Term ist gu 6s__...1947 
Gt Cons E! Pow (Japan) 78 

lst & gen ef 6 %e 
Great Northern gen 7s ser A 

lest & ref 4448 series A 

Genera! 5 8 series B 

General 5s series C 

Genera! 46 series D 

General 4s series E 


he be te te ett FP OMe OPOEOZSL.O Oue 








32 
* _—<—<- 
*107 
10334 
*RO) 
G4ile 
91 
O91 
10414 
1O1Ll, 
96 le 
SU54 
SY 





High 


30 
105!e 
107% 
105%s 

19 

25 

35% 

35le 
103% 
10414 
104 

97 

92 
10414 
105 
10218 

52 

4534 

49 le 

46 
105°s 


SO 
9454 


1027.) - 


105!e 
107 
10612 


097s 
10853 

3214 

33 
108 
100%4 


1057s 


98 
75 
77 
77 
76 
67 
H6le 





L112! 
ig 10712 
107'4 











10014 
104le 
9514 
3219 

101 


1037s 


9444 
O14 
997s 
105 
10244 
9714 
91 
YO's 























For footno'es see page 2407 
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Sa Weeks July | : Week's Jaly | 
OnD S| Range or ‘933 t| Range | BONDS $| Range or 1932 to] Rang’ 
N. Y STOCK FXCHANGE § ‘| Friday's 3 || Sept. 30 Since N.Y. STOCK EXCHANGE $ &| Friday's : Sept .30 Stnce 
Weck Ended Oct. 11 | Bid & Asked) SF\| 1935 Jan. 1 Week Ended Oct. 11 =| Bid & Asked 19364 Jan. 1 
Lor Hios| No Low \|Low High Low Hioh| No.\| Low |Low Hie 
*Green Bay & West - ctfa A......- Feb; *4253  .._.|....|| 26 38g 38g — & Myers Tobacco 7a. ....1944)A @| 132’ 1341s} 45)| 117 130 1341s 
*Debentures ctfs B........-.---- Fet 61g 6lei 2 3 Sey | «GE. Sindee adcticectncasdesce 1951|F Al 121!g 121%} 14]) 103 115% 123% 
Greenbrier Ry Ist gu 46_....... 1940|M N/ +106 aectieecen Gee 4 wks sseans Wihiad gan an coaie A sesece 1962|)M N/*105 -...]----|| Sly | 104 104 
Guif Mob & Nor Ist 644s B.....-. 1950/4 OQ} +83 84 |..--|| 5&0 535, 86 | Loew's Inc deb a f 68_........-. 1941/A O} 1047, 105ig} 22|) 76 1031, 106 
ist mtge 56 series C_......... 1950;4 QO} 781s 81 38}| 491, 50 8153} Lombard Elec 7s ser A.......... 1952|\J DBD) 44 48 35|| 41 41 =_- BIg 
Guif & SI lst ref & ter 5e .... Feb1952)3 J) *51 aesckecsen UE 661, 664 | §*Long Dock consol @ 66....___. 1925\A QO}... ____}..--]] O72 | 100 103%, 
DWnMPOS . . 2 oc cc cncccccccnce «se. 5 J) 52 52 10}| 491g | 491g 52 | Long Island gen gold 4s.........1938/3 Dj 104% 104%] 5!) Q8lq | 1043, 1061, 
Gulf States Steel deb 5348....1942/3 P| 100 = 102 18}; 6&0 90 102 Unified gold 46. ............. 1949.4 3; 100 100 31} 87% | 100 105 
Hackensack Water ist 4s......- 1952|3 3) 10712 10712 1}} @5tg | 1051g 108 20-year p m deb 5a__......._. 1937|\M Ni*___. 103 |---|] @2lg | 102g 1044, 
*Hansa SS Lines 6s with warr....1930|/4 O|*___ 3744)... 31 38ig 4633] Guar ref gold 4e__......... . 1949|M S| 100'g 10114} 44]|) 85% | 100 105'x 
*Harpen Mining 68...........-. 1949/8 J| 3314 2331,| 7|| 331g | 3314 491g] Lorillard (P) Co deb 7s...-.---- 1944|A O| 1230 13019} 3)) 110 125'4 132% 
Hocking Val ist cons g 4348... ~~ 1909/5 3) 11412 11419} 3)) 91 > Gen. Bs adiiactatiiccinubatene 1951\F Al 117l2 118 14}| O85, | 112tg 118%, 
| t§*Hoe (R) & Co Ist 644s ser A..1934/A 0} #304, 34 |---|} 20 30 42 | Louisiana & Ark Ist 5eser A____- 1969|J 3| 741g 75 | 34/] 381g] 58 77lg 
¢Holland-A mer Line 6s (flat)_...1947)M N/ *12 ____|.___|| 12tg] 13 15 | Louisville Gas & El (Ky) 56._._. 1952;MN/ 112 11212, 9O)| 86 | 107% 114 
Housatonic Ry cons g 5e........ 1937|M N| 74 74 2 70 70 «§=6—©95_— | Louts & Jeff Bdge Co gu g 48 ....1945|M S| 10512 106 4\} 75's | 102 107 
H & TC ist g Se int guar_...... 1937|3 J3\*104!2 106 |_.-- 905, | 104%, 1 Louisville & Nashville 5s_....._. 1937|\4 N| 10612 10612 3}} 100 106% 107% 
Houston Belt & Term Ist 5e_..-- 1937|J 3/*103!2 1035s|_.--} 89 101 103'¢] Unified gold 46__._......_._. 1988 J 3} 106% 10753) 68/| B88lg | 104i— 108lg 
Houston Oll sink fund 648 A....1940|M' N| 951, 971) 1) 61 5 98 ist refund 5 es series A... ___. 2003\|A O} 105l2 105le 3 81 103% 1107's 
Hudson Coal ist « f 5e ser A....- 1962|3 Di 4115 42%) 39/1) 35 35 44% ist & ref 58 series B_.......-- 2003\|A O}] 106 1061le] 13)| 80% | 103% 107 
Hudson Co Gas ist g 5e........- 1946|M Ni*li71g 119 |----|| LODSs | 113% 119% Tat & tet 4360 cartes © nduotinoe 2003|4 O} 100!2 10114] 139]| 74 Q8l2 104 
Hud & Manhat Ist 5e ser A... -- 1957|F 4) 83 8353} 41/| 63% | 80 90% Gold 6e....._.............- 1941/A O}*____ 1074s)_.--]} O98! | 106% 109 
*Adjustment income 56 ...Feb1957);4 ©] 301g 324] 78 25% 25% 307% wh. & Mem Div 4s8_... _. 1946\/F Al 103% 103%, 82 102. 105 
St Loule Div 24 gold 3a_.__._- 19R20|\M 8] *72 ae Boas 5Als 74ig S83ly 
[ifmois Bell Telephone 5e..-...-.- 956/23 D/| 10512 1055s; 24|| 103lg | 105!2 1114] Mob & Montg Ist g 4\%es_._._- 1945|M $/*110 = 1ilits}_.-_|} 92 1085_ 111 
Iilimois Central Ist gold 46... -. 1961|}3 J/*10llg _...}.---|| 83 103 10612} South Ry joint Monon 4s__._- 1952|J 3} 80 80 56% | 77 86 
ist gold 3}4s...............- 1961)3 Ji*i0l14 103 |..--|| 76%g | 99 103 Atl Knoxv & Cin Dty 46_____- 1955|\M N/*105 1061%4]-.--|| 80 105 108 
Extended Ist gold 334s... ...-. 1951/4 O} 102 102 2|; 78 991g 102 | *Lower Austria Hydro E16%s_ _.1044|F Al*.... 85 |----|| @4'2 847, 99 
Ist gold 3e sterling_.......... 1961)" 8) *75%, ___.}---- 66 sees anee 
Collateral trust gold 46... ..-.- 19562;A O| 74%, 75 43!) 67 67 831¢{| §tMcCrory Stores deb 6\s____. 1941 
Refunding 4g_.............. 955|M Ni 7012 7373| 17]| 56lg | 671g Proof of claim filed by owner_.____. .-..| 103 10573} 40)| 461g | 81% 1075, 
hased lines 344s__......- 1962|\3 Ji*____ y= 56 70 71 | McKesson & Robbins deb 54s_..1950|M N| 10012 10114; 86); 53 93% 102 
Collateral trust gold 4s... .... 1963;|M N| 61 62 14|| 62% | 591g 75g] §¢*Manati — let ef 7%s_._.1942/A O} *22 Bese ” 11 = 35 
Tie eae ecetousoe 1955|M NM) 827, 83 6 704 747 Q4le *Certificates of Sars ones 215g 2OSgi.... 7'2 Big 34 
1s-year secured 6 4s g......-.- 1 J 3} 89 8919} 15)) 82 89 101 $t°*Stmpd Oct 1931 coupon. _.1942)/A O| *21l'2 --.--|---- 6's Sig 32 
40-year 4%{e........... Aug11966|F Al 4812 50%} 148/) 42!, 421, 63 *Certificates of deposit. _.____. el iii  eteaalineadal 4 12 2's 
Catro Bri tt Gin eheatce 1950\J Di 102 102 2 701g 985, 10212 $t°Flat stamped modified _._.1942/----| 2% 23 5 a 914 30's 
Litehfield Div Ist gold 3a... .. 1951|3 J} *80 ...-|----|| 73% | 81 S88l¢ Certificates of deposit..______. Ja oP Se 7 71g 7ig 35 
Loutsy Div & Term g 3s ....1953/3J J) *89!1, 92 |-_--- 651, 895, 92% | t*Manhat Ry (NY) cons g “ve _..1990;}A O| 71% 74 | 216)| 365 50 = 784, 
Omaha Div Ist gold 3a__.....- 1951|F Al *6512 68 |--.--}| 60 651g 77 ficates of deposit.._._.____. _-.-| 65%, 7158! 312)|] 36 4? 75lg 
St Louis Div & Term g 3e__._- 1961|J J} *65 79 |..--|]| 61 oe ee 12/3 D| 60 6212} 5] 27 371g 65 
|, (as PE 1951|J 3) *70 82 |..--|| 62g | 79% 874] Manila Elec RR & Le ef 5e____. 1953|M S} *9212 9419/____|| 82 90 869 
Springfield Div ist g 3 }4e_...- 195)|3 J) *96%, —___.|-..--|| 67 97's 9712} Manila RR (South Lines) 46___ _. 19030\M9 N| *72!2 78%q)..--|| 40% 68 RO0l, 
Lines Ist g 48__...... 1951|F Al *83 isco “a 8514 89lg] Istext4s........ tt 1950\M N| 6212 6212) 1i| 51 61 70 
Ill Cent and Chic 8t L& N t*Man GB & N W ist 3s____- 104119 Ji*.... 447%|....]] 60 | -... -. 
Joint Ist ref 5s series A....... 1963|/J DBD) 595, 62 55)|| 62% 521g 78% | Mfre Tr Co ctfs of partic in 
Ist & ref 44s series C_.....-- 1 J Di 58 58 91} 40% 49% 73%} A I Namm & Son Ist 6s_____. 1943/3 D| 93 9314 4|| 60 7i\ 95 
{llinois Steel deb 4}4e_.......-- 1940/A OO} 1085s 10853] 32)! 101% | 106 109 | Marion Steam Shovel af 6e__.-_- 1947jA O} 7214 72%' 12)! 41 65 75% 
*liseder Steel Corp mtge 6a... -- 1948)F Al 331, 3312} 4/)| 31 32% 4314} Market St Ry 7s ser A_April _...1940,Q J] 9212 93!4] 16) 60 63 93% 
Ind Bloom & West Ist ert 4s_____ 1940|A O|*102  ____|_---|| 8912 | 104 104 | Mead Corp Ist 6s with warr__._. 1945|M Ni 9412 95%) 22|| 47 79% 99 
Ind 11 & Iowa ist g 46__......-.. 1960\J 3) *9412 98 |-_--- 72 9514 10012 | Meridionale Elec ist 76 A_____- 1967|A O| 50 55 39|| 45 45 98 
t¢Ind & Louisville ist gu 48... .- 1956/3 J s s 7 7 16 | Metr Ed let & ref 5e ser C_____. 1953|3 J} 106%, 106% lj} 77 1021, 108! 
Ind Union Ry gev 5e ser A__...- 1965|3 J|*105%, 107 |----|| 96 104 106%] Ist g 4%sserles D._.....___ 96R\M S|} 106%; 10714] 14]| 67 95% \08ig 
Gen & ref 5e series B_._......-. 1965|3 J/*106%g __-_-j-.--- 9844 | 106 107 | Metrop Wat Sew & D 5\s_____. 1950\/A O}| 99'g 9914 9|| 74 96 101% 
Inland &teel ist 4% ser A.....-.-. 1978|A O} 10514 10614; 59)| 79 103% 107% | §°Met West Side yp a .-.1938|F Al 16 16 I 9 0% 17! 
Ist M ef 4}408 ser B..........1081/F A) 104% 10553) 47|| 80 103% 10614 | “Mex Internat ist 4s asstd_____. 1977|M $j*__-_- S teen 1% « 
*Miag Mill Mach Ist 6 f 7a... ___. 1958|3 D} *29 SS fesse 291g 291g 33 
tinterboro Rap Tran Ist 5e..... 1966/3 J{ 891g 9212} 515)| 56lg 811g 9412] Michigan Centra) Detroit & Bay 
Certificates of deposit.........- ----| 885, 91 67 867 867g 92le City Air Line 48__......._._. 1940|3 3} 102%, 102%) 21 O3'4 | 100lg 104',4 
§°10-year 68. ............... 1982|A ©} 72%, 7612) 234)) 10% 50 84l2] Jack Lans & oes a UNE 1951|M &| *80 90 |._.-]| S83! 83'g DOls 
ficates of Geposit.......-. eo--| 70 7214] 56}} 20% 481, 81 Ist gold 34s___.__._....___. 952|\M N/ 1027s 103 9}| 84'g | 10019 1055 
§$°10-year conv 7% notes_...-. 1932|M $| 91 9210} 55}) 6&7l¢ 84 95 Ref & impt 4 és series C_____. 1979\J Ji 96 9614] 13], 70 O3!2 D's 
*Certificates of deposit... ....-- oo 89!2 9Olo} 34)| 57's 82 9412] Mid of N J Ist ext 5e_.......__. 1940\A O}*__.. 727%'..--\| 6148 | 66% 40 
) imteriake Iron Ist 5e B_.....___- 1951\"8N| 75i2 77 33|| 60 72 8212] Midvale St & O coll traf éa__.__.1936|M &) 101'2 10153) 11)) 90 1Ollg N32 
Int Agric Corp Ist & coll tr 5e— Milw E! Ry & Lt Ist 5e B______- 1961\3 D}| 9914 100%) 49]| 67 771g 101 
Stamped extended to 1942....-.-.-- MN; 98 98 5 52 Ollg let mat@e Ge... cn cc cccue ee .. 1971|\3 Ji 997% 1100's] 16 56 761g LOO!, 
Int Cement conv deb Se._.....- 1948|M N/ 10312 104 69 74 Q71_ 10412] §$*Milw&Nor Ist ext 4a “beni 1984 i! sake ehaaeadda 62'4 - . 
t*Imt-Grt Nor Ist 6s ser A_.___- 1962)3 J| 27% 29 | 21|| 26 251g 41 Ist ext 4348_...........__. 1930|----| *7612 85 |_.--|| 58 58 «77 
*Adjustment 66 ser A_.._July 1952|A O 71g 8l4] 27|) 4% 4% 11% Con ext 4's. ........_.. “1980 - *56 627'_...|| 56!2 56lg 5% 
*ist 58 series B_...........-- 1966|J 3} 271g 271s} 1/| 23 23 3814] tM! Spar & N W ist gu 4s______ 1947|4@ 8| 31 3273, 5i| 342] 31 4&3 
*lst g Se series C........... - 1956\J J| 2612 2619 | 23 23 37%) t¢Milw & State Line a 3ie___.1941/3 J] *55 70 ‘ _.-|| GOls 643, 64%, 
imternat Hydro E! deb 6a... _._-. 1944;A O| 41!2 45 | 153)) 28% 2814 6614] t¢Minn & St Louis 5e ctfe_______ 1934|M N 4l2 453, 13 4 4'2 Bis 
Int Merc Marine s f 6s__....- 1941/A G| 65 72 96|| 37 465, 72 ls: & refunding goid 4a_____. 1949|—4 8 1 1 l Ig lg ig 
Internat Paper 5s ser A & B__..- 1947/3 J| 79%, 8212} 68)| 47 58 82!2] Ref & ext 50-yr beser A _...1942;Q F) *il2 5 |.--- 1 l Ilg 
Ref s f 6s series A___......... 1968|" 8| 61 665s] 140]| 31% | 3553 6653|MS8tP&S8S Mcong 4sint gu...1938|\J 4] 29'2 3014) 16)| 26%) 2 37 
int Rys Cent Amer ist 5e¢ B____-. 1972\M' Ni 781g 7S8le 3)) 45ls 70 3883 2) Ei < acl aman 1938|\J 3} 25'2 25le l 10% 19% 30 
Ist coll trust 6% g notes... ..-- 1941\M Ni 77 7814 5 491 741g 857s let cons 58 gu as toint_...._..__ 1938\J J3| 3512 36%) 26 31 31 42', 
Ist lien & ref 6%s_.......___- 947\F Al 7512 T5le 1 43\9 | 68 S8lle] Ist & ref 6s series A........_. 946\5 3} 23 23 2}; 16 18! 27l2 
imt Telep & Teleg deb g 4348 _...1952/3 4) 65's 67 69|| 37 50 7219) 25-year 5%e___........_.__. 1949|\" 8} 21 2312) 15)} 16 17'4 §626 
Cony deb 4¥s_........._._- 193¢|3 J| 75%, 78 | 101|} 42 581g 83ie] Ist ref 5s series B_...._____ 197#|\J J) 78% 81 42|| 6l% | 671g 85l2 
Debenture Se...............196f|F A| 6812 71 98|; 40 551g 76% lst Chicago Term a f 46._____. 1941|M N/ *80 ssaclooaun oF eee oc: 
investors Equity deb 56 A__...-. 1947/3 Di*101 ES 801s 99 104 
56 ser B with warr__...-_- 1948/A ©} 102 102 2}; 82 99 10353] {®Mo-Ill RR Ist 5e series A_____ 1950|3 J] 26 29 35)}} 12 18 = 30 
Without warrante______.__ 194*|A ©! 10012 102 9|| 82 99 103144} Mo Kan & Tex ist gold 46_____. 990|/5 Di 56 Sits 56|| 6O'2 | 56 895% 
t*Ilowa Central] Ry Ist & refg 4s_1951|/M = #34 i 34 3% 1%) Mo-K-T RR pr Iifen L baad RE 1962\3 J) 3i!2 35 64|| 36! lig 73 
James Frank & Clear Ist 46__._. 1954/3 D| 801, 80/s| 22|| 66% 74 83% 40-year 4s series B...._.....__. 962\3 Ji 284 31° 34|| 32 28'4 62 
Prior lien 4s series D______. 1974/3 J 32 3214 7'| 344 1 32 64 
Kal A &G R let gu g 5e_._._._- 193*|J 3)*1005, 101 |---- 99 9912 101 *Cum adjust 58 ser A... _- Jap 1967\|\A O; 11% 1219 40 12 114 36's 
Kam & M ist gu g 46_.......... GOO iA O] 10112 10112 2 70 97 103 t*Mo Pac ist & ref 5s ser A__.__. 1965\F Ail 21!2 22%) 17 20 20 30 
teK C FtS 4M Ry refg 4s____. 1936|A O] 3il2 33 21|| 29% | 20% 41 ¢Certificates of deposit..._____. ----| *2014 23 =e 19 = 27% 
o( ‘ertificates of deposit__.....--- A QO} 3212 3212 5 28 28 391g Ce ee 1975\M & 65 51 5s 5% «(Al's 
K C Pow & Lt Ist mtge 444s____1961/F A/} 110% 111%} 24 96 110!g 114 *lst & ref 58 series F__...__ 1977|\4 8) 2! 22% 115 19! 19!g 30 
Kan (ity Sou Ist gold 3s_______- 19h |A C; 68 69lo} 27 51\4 68 78% Certificates of deposit..______. socet aes BI 4 18l2 18!g 27'4 
Ref & impt 68..____- Apr ....195 |J J] 56 58 24|| 53 53 74le] lst & ref 5s seriesG ________ 1978|M N21 22%) 18}] 19% | 19% 20% 
Kansas City Term Ist 46___..._- 196(|3 J| 10512 10612} 28]! 8412 | 10514 109 ¢Certificates of deposit__._____- aeaesss sestipens Ta. maa a 
Kansas Gas & Electric 448... ~~ 1980/3 D| 104g 105 G}| 70% | 100% 10512] *¢Convy gold 64%s__......_____ 1949|\M N 45g 43} 49 3% 3% =o 7% 
*Karstadt (Rudolph) ist 4e _.._.1942;|M MN) 38 38 ] 13% 32045 *lst & ref g 5s series H_______ 1980\|A O| 22 2212 6}); 19l2 19'g 30 
¢Ctfs w w stmp (par $645)___.1943|---.| 32%, 32!y lj} 13 26 42 ¢Certificates of deposit._._._..- ----| *2014 -..-].-..|] 198% | 19% 26 
*Ctfs w w stmp (par $925)____1943} -- 3212 33 10}| 25% | 25% 38 *ist & ref 6s series I... 1981|F Zilg 225g) 56); 19lg | 191g 30%. 
*Ctfs with warr (par $925)._._1943).---| *34 40 |. 2612 24\2 31 Certificates of deposit...______- coon] 20g 2Oly 6 187 18% 27 
Keith (B F) Corp ist 68......-.- 1946|M &| 8612 8812} 10/) 44 6713 9212] ¢Mo Pac 3d 7s ext at 4% July __.1938)|MN; 80 80 2}; 69% | 76 83 
Kendall Co 648. -...........-- 194%|M $/ 10212 1035} 15)! 68 1011g 1035s | Mob & Birm prior lien g 5e_____. 1945\J 3] *84 ae eS 81 85 
Kentucky Central gold 4g__..._ 1987|J 3)*1045, 106 — 80 104! 10712 RN Oe teed. SII J 3} *70 i ere 70 70 80» 
Kentucky & Ind Term 4}4s. .__- 1961/3 J] *8712 92 {--- 73 77 95t2] Ist M 4 | 3a ners gare 1045\3 3| 46 46 35% | 45%, 4% 
DES ails b> qalitiiibemiueds ei ets 1061)|3 Ji *951, —_-_-_]--- Rf) 95 10l1le ne Me ie gee J J3\ *37 - loot 395g 395g 44% 
EEE LE 1961}: J|*10212 ___-}--- 93 99 10212] teMobile & Ohio gen gold 48___.1938|M $|*_---- 88 |-.--|| 30 ' - 
Kings County El l. & P 6Se__.... 1937|A O| 10810 10812 5i} 103 10814 108% *Montgomery Div let g 56_...1947/F A; *10'2 15 }---- i) 4 16's 
Purchase money 6s.__.......1997/A @) 155 155 1}} 118 1451, 155 Ref & impt 4e_..._._____. 1977|M S| *5'%4 = 4\2 412 9 
Kings County Elev ist g 4s... ..-.-. 194¢\/F A! 101%, 10273} 20|| 66 94 103 *Sec 5% notes__........___- 1938|M $ 71g 71 5 5 5 Oleg 
Kings Co Lighting let 5e.....-.- 1954\J 3) 114 114 2}| 190% | 110 W444 
First and ref 64s8...........- 1964|J J3\*117 119%,}____|} 195lg | 11712 122 | Mohawk & Malone Ist gu g 4s__.1991|M S| 79 80 12 70 79 = BB's 
Kinney (GR) &Co7K% notes ..1936|J 0)*103% 105%|_---|| 77% | 100% 105 | Monongahela Ry Ist M 4sser A__1960|M N| 10312 10414] 33)| LO2!g | 102!g 10414 
teKreuger & Tollcl A 56 ctfs_...1950|\M &| 32!2 3312) 26 1014 2614 3714] Mont Cent ist gu 68....._..__- 1937\53 J| 103 10314} 11 87 1U0!g 103) 
let guar gold 5e__-......... 1937\5 3) 101% 10214 6 704 07%, 10214 
Lackawanna Steel Ist5e A_._.-_- 1950|" &| 107 ~=107 1}| 9412 | 105%, 10912 | Montana Power Ist 5s A_...___. 1943/3 3| 106 107 26|| 77 931g 107's 
Laclede Gas Lt re’ & ext 5e.._._-. 1939;A O} 1011, 10112 8 90 O74 102!g Deb indiciin matin ott 1962\43 D| 97 98 32 50!3 67 98 
Coll & ref 54s series C_...._. 1953\F Al 7212 754) 32 46% 591g 81 —_ea Min & Agric~— 

Coll & ref 548 series D..... 1960\F Al 7212 73 6 46 59 80 fg RS a are 1937|5 Jj 66!2 70 27 66 65 04 
take Erie & West ist g 56......-. 1937/3 J] 102%, 102%) 22)| 77 10114 103%, | Montreal Tram lst & ref 56... 1941|J 3) 100 10014 8}; 388 0614 101% 
ff - eee 194)|J J} *96 98 vba 61 85 1 Gen & ref af 56 series A... ..--. 1965|A O} *80% 82!12'..--. 70% 77 86 
Lake Sh & Mich So g 3}4s.....-- 1997|3 Dj 981, 9912} 26]) 79 971g 102!2 8 f 5e series B_......1955)A O} *80% 8214/-..-|| 72% | 85l2 85l2 
*Lautaro Nitrate Co Ltd 66... .-. 1954\J J3| 17% 2114] 968 4% 7 214 Gen & ref af 4348 series C..... 1965|A O} *76 ee 63% 73% 73% 
tehighn C & Nav ef 446 A...-.-. 1964|3 J) 10412 105 8 7712 | 101% 106'g Gen & ref sf 5e series D.......1955|A O} ---- - --- 70% 74 79% 

Cons sink fund 4348 ser C_.... 1954)8 J| 105 105 5|| 80 102 106 {| Morris & Co lata f 4¥s_.......1939|/J 3} 103% 103% 3|} 82 101 105%, 
Lehigh & N Y ist gu g 46__...... 1945|M $| *50 - Beoke 5213 5612 73'4 | Morris & Essex ist gu 3}4s_...-.-. JI Di 90% £@Q! 102 7 893g V5, 
Lebigh Val Coal let & refeft5e_...1944)F Aj) 95 9514) 17 64 S7ig O7% Constr M 6e ser A...... _<--~--1955|M Mi 947%, 9512} 37 77 04 102 

7. g = ?qaneowegr 1954/F Al 6912 6912 4|| 33 55 80 Constr M 48 series B__...-- 1955|M Mi 8412 8512) 28]| 65% 83\g v6% 

a @) Gs OE Ee eccnccdatocce 064\F Al 68 69 9}| Bly 51 72 | Murray Body let ge b aR 1942|\J BD) 166 176 97\|| 98 98 I181lg 

 - 4.) a 974\F Ail 6612 6912) 10 32 52 7312 | Mutual Fuel Gas ist gu g 56. ....1047|M MM) 108% 109 23 95 103% 110 

Secured 6% gold notes._..... 1938|3 J) *95 96 |..--|| 73 Ollg 961g | Mut Un Tel gtd 6e ext at 5% ----1941)M49 N| 106% 106% 2}; 89% | 102 108 
Leb Val Harbor Term gu 5e...-.. 1954\F Al 96 97%, 3 79 96 104 |Namm (AI) & Son—See — 

Leb Val N Y lst gu g 4}48...-..-. 1940|3 J3| 86 87 6 75% 82 99 | Nash Chats & St L 4s ser A..... 1978|F A} *75 855g]... 78 84 v7 
{ehigh Val (Pa) cons g 4e_....-.. 2003|M Ni 3712 3914) 61 30\4 3014 60%] Nash Flo & 8 Ist gu g 6e_.......1987/F Aj*104!2 -_.-|..--.|) 91 102ig 105%, 

General cons 4}s............ 2002|\M Ni 41 43 22|| 33 33 5414] Nassau Elec gu g 46 stpd.___....1961'3 J; 60% 61 10}; 50% 50\4 62% 

General cons S56. ............. 2003\M Ni 45% 4712) 10)| 30lg 391g 60 | Nat Acme Ist ef 6s..... At ES 1942/3 Di 101% 10212 9|| G65le 861g 10212 
Leb V Term Ry ist gu g Ae... ..-.. 1041/4 0] 105 105 ] 891g | 1027, 107%g | Nat Dairy Prod deb 546... .... 19048/F Aj 103% 104 101 747g | 102!g 105 
Lex & East ist 50-yr 56 gu....-.. 1965|A O}*112 _.--|----|| 89% | 1131g 117 | Nat Distillers Prod deb 4%s__... 1945|M Ni 10014 101 | 109)) 99 99 101 








For footnotes see page 2407 
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7. s Week 4 
BONDS © 3S| Rance or 
WwW. Y. STOCK EXCHANGE zs Friday's 
Week Ended Oct. il = &.| 34d & Asked 
Loe Hios| No 
*Nat Ry of Niex pr lien 4 %ae__._. 19567\5 J 2! adineioemel 
*Aaesent cash war rect No 4o0n._.../.... 27 3 
Guar 48 Apr "14 coupon.._... 1977i\A O — 
*Aagsent «ash war rect No 6 on_.../..-.- Sle}... 
*Nat RR Mer pr lien 44a_.._... 1926 
*Aesent: ash war rect No 4 on... ./-.-- OS 
Ge ee Eecesaconsoaess 1961;A O —— 
*Aagsent cash war rect No 4on_.../-..-.-./|*  _— 
Nat Steel Ist colls f 46. ....._.. 1965\3 D 105 106 
Naugatuck RR let g 46___...... 1954\— N 61 — 
Newark Consol Gas cone 5s. _... 1948\J DO .*117', 1151, — 
New England RR guar 58... .... 1945\J J) *: 67%4).... 
Consol guar 46__....._._._.. 1945\J 3 SS feos 
New England Tel & Tel 56 A....1962/3 D 121'g 
lat g 4348 series B_..___ 1061|\M N 117l2 
N J Junction RR guar Ist 46... _. 1986/F A co-aloos- 
N J Pow & Light lst 4%e_____.. 1960\A O 105% 
New Orl Great Nor 56 A_._......1983|/J J 7414 
NO & NE Ist refaimpt4%aA_..1952)3 J a? Maat 
tNew Or! Pub Serv ist 56 A... ._. 1952\|A O 79 
First & ref 5s series B__._.__. 1955|3 D 7912 
New Orleans Term ist gu 44. __.. 1953\5 J SO 
t§*N O Tex & Mex n-c inc 54_._..1935|A O 2819].... 
*lst 5e series B__..._____ 1954;A O 30' 
*lat 5e series C__... 1956\F A 30l2].... 
*lst 4348 series D_.......-... 1956|/F A 2519]..-- 
lat 5348 series A... ee 1954;A O 30% 
N & © Bdge gen guar 4s__.... 1945\5 J sendiionaél 
N Y Cent RR conv 66 _____._._._.. 1944;,M N 107%) 136 
Consol 46 series A_..___._._._._. 1908\/F A S5le} 113 
Ref & impt 4s series A_____. 2013|A O 6644) 205 
Ref & impt 5e series C_______. 2012\|A O 72 | 374 
N Y Cent & Hud Riv M 3a _....1997\3 J G4lo] 102 
Debenture 48._............. 1942)3 J 9714) 31 
Ref & impt 44s ser A____.._. 2013) -~-.- 6612) 225 
Lake Shore coll goid 3 %s__... 1908|F A 87 < 
Mich Cent colLgoid 3 a_. _. _- 1998|F A S414 
N Y Chic & St L let g 46______._. 1937|A O 102 
Refunding 5s series A_._.._. 1974/|A O 64 
Ref 4348 series C_________._.. 1978|M §& 57!e| 152 
*$%t-yr 6% gold notes. ____._.19235/A O 611s 
Deposit receipts for 6s_.....1935/..-.- 59 
N Y Connect Ist gu 4468 A... _- 1953|F A % 107 
lst guar 56 series B_________. 1963)F Aj\*106%3 107!2/___- 
N Y Dock Ist gold 46___._____. 1951\F A j 69 
Serial 6% notes__.__.________. 932'A O 53 
N Y Edison ist & ref 6%e A____. 194)7A O 111 
Ist lien & ref 56 series B_____. A Oo 107 
Ist lien & ref 5s series C____._. 195);A O 107 
N Y & Erie—See Erie RR 
N Y Gas E!) Lt H & Pow g 5e_... 1944/3 D 121 
Purchase money gold 4s8_._._. O4tiF A 1112 
N Y Greenwood L gu g 5e___.___. 1944; N)| *9: 957g! 2. 
N Y & Hariem gold 34e_______. 2OOCIMEN,*102!2 ___ tL. 
N Y Lack & West 4s ser A__.__. 1972|™ N| YS! 
448 series B__...._ 2iM N\* oe Tees 
NY LE & W Coal & RR 5348 ._.1942|M N| Sle 
NY LE & W Dock & Impt 56...1943)J 3)*104i2 ___-|____ 
N Y & Long Branch gen 4s_____. 1]M $)*102'g  _22 Lf. 
NYNH &H n-c Geb 4s___.__.__. 1947; 8\* G4lo!_ 
Non-cony debenture 3 }4s_____ 1947|4@ 8 26 
Non-cony debenture 3 }4s____._ 1954;A O 25 
Non-cony debenture 4s_______ 1956|J J 28 
Non-cony debenture 4s_______ 1956|MN 28 
Cony debenture 3}4s__.______ 1956)45 J 24 ‘ 
Cony debenture 6s_.....____.__ 194813 J 32%4| 173 
Collateral trust 66..._.._____ AO 4614 } 
Debenture 46.........______ 1957|"'_ N 1812 
lst & ref 4348 ser of 1927______ 1967\J D 29lo) 111 
Harlem R & Pt Ches Ist 4s____1954|M N 8912 
N YO 4&4 W refg 4e________ June 1992|M &., 467 
I A 1966/3 D; : 381s 
N Y Providence & Boston 4s _..  }42/A O} *99 Roe eS 
N Y & Putnam Ist con gu 46_____ 1993;A O S2lo 
t°N Y Rys Corp inc 6s___Jan __1965/ADr 17%, 
*Inc 6s assented._.._._______ 7 175g 
Prior lien 66 series A_______ _. 1965|3 J 9 55g 
Pr. lien 6s assented ________ 1965} ---- 96 
N Y & Richm Gas Ist 6s A______ 1951;|M@' NI 10712 1071s 
N Y Steam 66 series A... 1947|M_ Ni 110 110 
Ist mortgage 6s........__.___ 1951/M Ni 105l2 105%, 
lst Mortgage Ss_...._..____ __ 1956|M NI 105lo +106 
N Y Susq & West let ref 5s______ 1937\3 J 3 54 
I Ca i 1937|F A : 43 
General gold 68.._.____._____ _1940/F A 42lo 
Terminal let gold 5a_________1943/MV N/ *99 100 f-_ 
N Y Telep Ist &gensfté%s_____ 1930|M N/ 110lo iil, 
N Y Trap Rock let 6s..__.___ __ 1946/3 BD) *55 — 2 
egg gas gaat 1946}...- S034 
N Y Westch & B Ist ser 148 _.1946/3 J 22 | 136 
Niag Lock & O Pow Ist 5a A_____ 1955|A O} 10712 1075s 
Niagara Share(Mo) deb 534s ____1950;M N Y1lo 
*Norddeutsche Lioyd 20-yr s f 68_1947|M N 83le 
ky, eee 1947|M N 47ls 
Nord Ry ext sink fund 6%s_____ 1960/A QO} 153 1537s 
§{*Norfolk South Ist & ref 5a____1961/F A 1014 
Certificates of deposit.._.________|_.-- 107g]... - 
$t*Norfolk & South Ist g 5e___ __ 1941;\M N| *47 517g}... _ 
N & W Ry Ist coneg4s__.._ 1996;0 A 3% 115 
Pocah Cé& C joint 48_...___ 1941/3 DBD 10614 
North Amer Co deb Ss__________ 1961'F A 1017, 
No Am Edison deb 5s ser A_____ 1957|M 8 100 
Deb 648 ser B__.__ Aug 15 1963/F A 10212 
Deb 58 ser C_... Nov 15 1969|M N O91, 
North Cent gen & ref 5s A_____ | 1974\iM_ Si*116 | ile 
Gen & ref 44s series A... 1974; Si*iiOlg Lilagi____ 
teNorth Ohio lst guar g 5s______ 1945\|A O } | 7 aes 
*Ex Apr’33-Oct’33-Apr’34 epns-___ i RS 
*Stmpd as te sale Oct 1933, & 
*Apr 1934 coupons___.___.______}...- * 45 i... 
Nor Ohio Trac & Lt 66 A_______ 1947|\M 8 10914 3 
North Pacific prior lien 4a_____ __ 1997;|Q J 1021. 
Gen lien ry &idg3sJan __._2047\Q F 7234 
Ref & impt 4}44 series A____ 2047\5 J 82 
Ref & impt 66 series B__.__ 2047\J J 97'41 169 
Ref & impt 5s series C__._ 2047\J J S9lgi_. 
Ret & impt 5s series D___._ 2047\J J 89le 
Nor Ry of Calif guar g 5s_______ 1938\|A O 10814 
Nor States Pow 25-yr 68 A___._ __ 1941/A O 5g 10654 
Ist & ref 56-yr GeserB_._..___ 1941;/A O 53g «1075s 
Northwestern Teleg 4}<s ext... 1944/3 J er ae 
Norweg Hydro-E! Nit 5}4s______ 1957|M N 987g 
Og & L Cham Ist gug 4s________ g48'5 J ¢ 301s 
Ohio Connecting Ry lst 4g______ 1943|M $)*1075, ____}____ 
Ohio Public Service 7s A_____. 1946'A O 212 113 
lst & ref 7s series B_.______ 1947\F A 111%, 
Ohio River RR ist g Se....____. 1936/3 D)*100%, _.__/___. 
General goid 66........_.._._. 19387;|A O}*102'4 ____!___. 
t*Oid Ben Coal lst 6s___.._____ 1944'F A | sem 
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EXCHANGE 
Week Ended Oct. 11 
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Oct. 12 1935 











Jauiy i 
1933 tea Range 
Sept.30 Stnce 


Weeks 
Range or 
Friday's 


Bid & Asked $3 1935 Jan. 1 
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Hteb 


4%, 


11012 114lg 
105!2 1004, 
1104 


116% 124% 
107% 115 
97 
10212 
97\o 102% 


111% 


10514 10812 
10ilg 


O9ly 
501, 


105% 1075, 
10914 113 
1075 112'4 
10114 104 
10153 10414 
13% 21 


Pacific Coast Co ist g@ 5e_..._._. 
Pacific Gas & Elgen & ref 5sA _. 
Pac RR of Mo Ist ext g 4e_..___._ 19 


Pacific Tel & Te! lat 5e......___ 1937 
Ref mtge 5e series A 
Paducah & Ills lets fq 4s. ____ 1955 
§t*Pan-Am Pet Co (Cal)conv 64. 1940 
*Certificates of deposit 
Paramount Broadway Corp— 


guar 

Series I cons 4s 
Series J cons guar 4 terete mel 1 
General M 56 series A__.._. 
Gen mtge 5a ser B 
Gen 448 series C 
Pitts Sh & L E ist g 5a 
Ist consol gold 5a 
Pitts Va & Char Ist4eguar..__ __ 1942) ° 
*Pitts & W Va ist 4 
Ist M 4 <2 series 
Ist M 434s series C 960 
Pitts Y & Ash Ist4eserA_... 1948 
Ist gen 5a series B 


Port Arthur Can & Dk 68 A_____ 1952 

lst mtge 66 series B 
Port Gen Elec Ist 4a ser C ....1960 

ist 5s 1935 extended to 1950 
Porto Rican Am Tob cony 66__.1942 
t*Postal Teleg & Cable coll 5a. ..1953 
§¢*Preased Stee! Car cony g 5a. .__1933 
Providence Sec guar deb 4s______ 1957 
Providence Term Ist 4s__.______ 1956 
Pub Serv El & G 1st & ref 4e.....1971 
Pure Oll Cosf4iisww_______ 1950 
Purity Bakeries st deb 5e__.__ __ 1948 


t¢Radio-Keith-Orpheum pt pd ctfs 
for deb 68 & com s 
§*Debenture gold 
Reading Co Jersey Cent coll 4s __ 1951 
Gen & ref 44s series A... | 1997 
Gen & ref 44s series B__.._ 199 
Rem Rand deb 5s with warr ..194 
5}4s without warrants__...___ 194 
Rensselaer & Saratoga 6s 
Repub I & 8 10-30-yr 5esf_._..___ 1940 
Ref & gen 544s serles A... 195 
Republic Steel Corp 414s ser A 
Kevere Cop & Brass 6s ser A_____ 194s 
*Rheinelbe Union sf 78__.______ 1946 
¢Rhine-Rubr Water series 6g____ 1953 
*Rhine-Westphalia El Pr 7s_____ 1950 
*Direct mtge 6g........_____ 1952 
Cons mtge 66 of 1928__..____ 1952 
*Cons M 6a of 1930 with warr__ 
§t¢Richfield Ot] of Calif 6a___.__ 1944 
*Certificates of deposit 
Rich & Meck Ist g 4s 94% 
Richm Term Ry Ist gu 5e.._____ 1952 
*Rima Steel ist sf 7a 
Rio Grande June Ist gu 56______ 193¢ 
t¢Rio Grande Sou ist gold 48____ 1940 
Guar 4s (Jan 1922 coupon). __ 1940 
*Rio Grande West lst gold 4s____1939 
*lst con & coll trust 48 A______ 1949 





Ontario Power N F ist 5e_._.____ 194” 
Ontario Transmission ist 5¢_._.__1945 
Oregon RR & Nav com g 44____. 1946 
Ore Short Line Ist cons g 5a... __1944 


Ore-Wash RR & Nav 44___.__._. 196] 


Paramount Pictures deb 6s.... _ 1955 
Paris-Or 
*Park-Lexington 6s ctfs____. 1953 


Pat & Passaic G & E cons 5e____. 1949 
*Paulista Ry lst rete ft 7¢.._.__. 1942 


Phila Balt & Wash let g 4e____ __ 1943 
General 56 series 


967 
Phila Elec Y Awan ref 4}46__.__ of 

971 
Phila & Reading C & I ref 5a ____ 1972 

04 


7) 

Philippine Ry Istsf4e_...._. __ 1937 
Phillips Petrol deb ¢ 
Pillsbury Flour Milla 20-yr 6a___ 1943 
Pirelli Co (Italy) conv 7a___.__ __ 1952 
PittsCC&StL4u%sA_.._..__ 1940 
Series B 4s guar 
Series ~ 4 ie guar 
Series D 4s guar 
Series E 34s guar gold__.__ __ 
Series F 4s guar goid_________ 
Series G 46 guar 


Guar stp ' cons 5a_._...._._.1944 
1944 
1942 
38 
°2d extended gold 5e_...____. 1938 
Sa 1952 
Ist M 8 f g 3s loan ctfs__ _____ 1955 
leans RK ext 5 We... 196* 
Trans deb 6s......__-~ 1944 
Guar 3 }4s coll trust ser B_____ 1941 
Guar 4e ser E trust ctfs__..____ 1952 
48 ster! stpc dollar May 1 _.1948 
8 Series A......... 1965 
it Misc estes arid ania 1968 
oe ee eee 1936 
eRe 1964 
a ee 1970 
General 4448 series D__..__ __ 1981 
Gen mtge 4i{eserE_...... __ 1984 
Ist cons 44_____1940|A © 
April .._..1900 
PREIS A AE 195¢ 
a ee 1980 
eS 74 
General g 4}4s series C___.. __ 1977 
8 Ser'es D_...___. 1981 
in mndethiteaien ua 
eae 193 
iieendeneirenenenat 1942 
AP RE NS 1942 
ee eo 19046 
1949 
1953 
St FETE 1957 
here 1960 
1 a aa 1962 
964 
1970 
RES EN 1975 
ae. 1977 
AS ees 1940 
°F ROLLS" 1943/5 
seer A_.___105* 
a tie eae 1958/4 
A a ae ] 
| OLS GS 1962 


penteniined 1953 


tk (65% pd) 
_ eee 1941 
7 
7 
7 
1941 
3 
.- 1950 
1955 
peapebeoce 1955 


Law 








ee te ey ee + + phe te 
Se Zeuw eu mmc» 
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110!2 110% 1 

107 107 2 B3\4 105 109 
11612 1161s l 

117 117 S| 995 | 115ig 119's 
102%, 103!e} 152 774 | 101 106 
100%g 100!e 7i| @5l, 94 101 
99'\, 100%) 48; 

39 391¢ 6 25 36 45 


104%, 105!e| 22 O8lg | 104'2 109 
Y7'g) 07% 2 80 ¥7'2 1015s 
100 


*94 97igi---- 84 93 

105 105 71} 103% | 105 107!le 
110'2 111%} 15)| 104% | 1001g 113tg 
105 105 5 93 105 i052 


40 4ii4; 10 25' B3'2 46 
40 41ig} 17 25 33'4 46 


60', 61 16 6012 6014 63 





9612 97 | 228]] 93 93 97%, 
136 137%} SO|] 104l¢ | 13014 163 
33% 34 3 Ss l17'2 35%, 
33 3410} Il 14 23 3Ale 
*117 cocclsocon BO 116 1Ii8%4 
*52 76%) ---- 45% 87 04 
ee 2 eas 04 102 102% 
4 . ee ee Si5,3 | 100 103 
*UY secelooce B3%, 98%, 102%, 
*102 dooalesed Sills 98 103 
, = 84\g 90%, 103 
105'g 105ig 5 82 104%, 107% 
S7le BSl4 6 55 71!g GY3le 





104% 105 | 25|| 78 | 103 106!> 
105'4 10673! 63)| 101% | 1041g 1067, 
1045, 10519} 151 75l¢ O84, 106\4 








11014)... - 98% | 107 Iii 


110° 1115s! 14/] O4tg | 108 1i4tg 
11014 111 | 33]) ‘96% | 108 113% 
116 117 | 21]] 981g | 1141s 11919 


1065s 107%! 91|| 803 104% 169 1g 
10153 101%! 61|| 101 | 1015s 106 








10612 10673, 20); 81 105 108 
96 967, 163 66 90% 975s 
102%, 103!2 144 75% | 100%, 107 
10212 10312 139)] QItg 907%, 1067s 
*113° = 115 {----|] low 110%, 118 


106'2 107 14 80 98% 107!2 


69le 71 21 50 60!\2 73% 
4 


*43 Gig! .... 4 
*108 ____|____|] 831g |] 102 10814 
9314 Q4le! 71 51 75 8 QAle 
82x G4 7 48's 69 S4ie 
S4!2 86's! 73 46 68 875 
1101s .111 6 98% | 108 112 
*115 118 eon O5ig | 113. 119%, 
*1113%, 111%! 2. 87 10812 1135s 
00% 














7\} 100 108%, 1Li2ls 
109%, 10973, 7 10812 i112 
*109 ----'----|| 100% | 109 111% 
*108 shenloweal ¥7% | 107% 110 
*104 w2-=)----| TE ea, | ditt 
*108 a Sei Pe Stem sees 
*108 a aie 10553 109! 
*108 -ena'cee-|] 96tg | 107 110 
116 «6116 | =-2)) 9D | 1135— 138!g 
*113 = -1161g'_._.|| 96lg | 11353 117 
112%, 11212 41} 86% | 1113, 116%, 
111%7g 112!) 13,| 85g | i113g 116% 
105144 105% 5] 765 104 108 
#11215 115'4'_.- i] 97 110 114 
*112!9 ____i_ LL |] 1108 | 110% 1135 
*10414 ___.'__ Ll] 94 10714 1074 
arr | =e 53 53 68 
*40 2 ae 51% 51% 67 
*52 2 eee 47 47 
107 = 107 li} 92% | 107 109% 
114 114 6 7 114 116! 
*731g «6676 le... 61l,4 753g 85% 
3 SO i. 66 75 
72 73%4' 139]] B7lg | 50% 80 
*107 ae .--|} 10653 | 10653 1071s 
53 Sle! 41]] 2Blg 42 56% 
301g = B2Ie! 220 251g| 25lg 6214 
49 0 3814 38'\4 5614 
#2210 2 |----|| 20 20 35 





*126le 138 [.__. 35 4514 134 
64¥le 80 17 15 261g 80 
G4 953g 34 73 93 i100!l~, 


105'g 105%! 45 79 104%3 108'3 


1047g «1055g) 35 79'4 | 1047, 1012 
104 10414 a3 63 98 1047, 
*103!e 104!lg'____ OVlz V9lg 104% 
inne Bee Bebe thiihadiesds one: “saee 
10653 107 2 160314 107 


1074, 108!2 6 76 10714 108% 
3.334 d4!0 8 26 lg 32 43 
27%, 2812] 11 5 2614 30lg 
$2%g $278 l 3212 32!2 44 
$214 3234} 10 31%, 314%, 431g 





321g 33le 5 3 lig 3lig 4312 
291 314) 39 20 25 35 
2912 3154) 79/] 19lg | 241g 35 
*40 447g)... 32 32 8646 
| er ee 99 104% 10714 
*52ig 60 |__|] 45 48 60 
*88 S9le!_... 70 851g G5le 
l 1 1 lg 1 l 
ad | a TE 1 l 
65 66 23i|} 62 61 8234 
28 28 8 24\2 2412 47/2 

















For footnotes see page 2407. 
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Yah! No'| Low \|Low Htgh 
lil'g 111%); 21 yy 109 113s 
O4's | 108%, 117% 





100 114'g 118'» 


20 69% 100!2 
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Volume 141 New York Bond Record—Concluded—Page 6 


Weeks Jaly l 1 
Range or 1933 wu Range BONDS | Range or Range 
Friday's : Since N. Y. STOCK EXCHANGE Friday's Since 
Bid & Asked Jaa.1. Week Ended Oct. 11 Bid & Asked Jan. 1 


Ht No Low High Hiab Low High 
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Week's 


BONDS 
N. Y STOCK EXCHANGE 
Week Ended Oct. 11 


Interest 
Pertod | 


Inmierest 
Pertoé 

















Roch G&E gen M 5s ser Vooelias 


Gen mtge 5s series E 
$teR 1 Ark & Louls let 4s 


*Ruhr Chemicals f 66 
Rut-Canada Ist gu g 4s 
Rutiand RR ist con 4s 


¢s$ Riv & G Div let ga 46 
¢Certificates of depoit 
t*st L Peor & N W iet gu 56....1945 
St L Rocky Mt & P 5s stp} 
test L-San Fran pr lien 46 4 ....1950 
*Certificates of — 


Guaranteed 656 
St P & Duluth Ist cong 46. ....1968 
t°St Paul E Gr Trk ist 446....1947 
tes: Paul & K C Sh L gu 6768...398) 
St Paul Minn & Man 5 104 

Mont ext ist gold 4s 

t Pacific ext gu 4s (large) 
St Paul Un Dep Seguar 


8 A & Ar Passe ist gu g 46 


Z Ov.2Zue we O%nrrww 


> 
<<“ 2 pee ““pepEscc 
Ree hee he 


a 
z 


10S8!le 


106% 
108 
10612 
7% 
105l, 
32\g 
27 
31 
103 
94 
8612 
8014 
54ly 
54 
321g 
60 
9 
Sig 
9% 
93,4 
7% 
71g 
64 


43, 
35ig 
27 


784 
79 
1011, 
“a 
104l3 

101 
99% 

113 
742 


1097, 
110%, 
110 
14 
1361, 
38 
4014 
$l 


107 


99 
10214 


17%: 
10933 
104%, 
1032 
118%, 


907s 


Union Elec Lt & Pr (Mo) 58 1957 
Un EL&P (Ill) lst@54eA ....1954 
t¢§Union Elev Ry (Chic) 5e.. ..1945 
Union Oi) 30-yr 68 A......May 1942 
Union Pac RR ist & 1d gr 46 _. ..1947 


Gold 4s 1968 
United Biscuit of Am deb 5s .. ..1950 
Untted Drug Co (Del) 58 
UN JRR & Can gen 44 
it¢United Rys St L ist g 4s 
U 8 Rubber Ist & ref ba ser A ....1947 
United 8 8 Co 15-year 66 1 


*Un Steel Works Corp 6 a A....195! 
*Sec. s f 6448 series C 195 
*Sink fund deb 6 a ser A 

Un Steel Works (Burbach)7s ....1951 

t*Universal Pipe & Rad deb 66 _. 1936 

*Unterelbe Power & Light 66. ...1953 

Utah Lt & Trac Ist & ref 5a 1 

Utah Power & Light Ist 5s 

Utica Elec L & P Ist af g.5e .._.1950 

Util Power & a 5s 1947 
Debenture 


Vanadium Corp of Am conv 58 ..194! 
Vandalia cons g 46 19 


*§ Vera Crus & P Ist gu 4s 
*$July coupon off 
*Vertientes Sugar 7s ctfs 
Va Elec & Power 5s series B 
Ist & ref M 5s ser A._..._.__- 1955 
Va Iron Coal & Coke Ist g 5a ....1949 
Virginia Midiand gen 5e 1936 
Va & Southwest lst gu 56 
Ist cons 56 


106 


10912 


987s : 


3418 
33le 
3418 
13414 
2034 


ll2le 





10412 109% 
10114 10612 
i3 25lg 
116g 121 
107% 113'¢ 
10354 1085. 
103 108 
113. 120 
VPlg 10478 
te 108 1g 


8 05 
107%, 1121s 
25% 35 
B0lg 987% 
98 101 


120 141% 
16 31% 
32 41% 
65 92 
60% 9314 

116 117!le 
2414 66% 
20'4 63 


66 O44 
1024 107 
2 4ls 
4 4 
3 
105% 


ZZOucZrOd eu ®Z>O SUePOODOLCOD ZeucmmOdnrewme?Ou0 


San Antonio Publ Serv ist 66 ome 
105le 


05 
761g 
65 
70 
56 
S8lo 
19le 
181g 
19%4 
18 
18lo 
Z1le 
20 
Certificates of deposit cece : 18% 
35g *$ Walworth deb 6s with warr_1935 , 64 
4}4 *6 4s deposit receipts 61 
997. 80 Without warrants A 6018 
10314} 5 let sinking fund 46 ser A... ..1945 80 
103 lg *Deposit receipts . 4 752 
Be, A he. 58 Warner Bros Pict deb 6a ! 80%, 83le 
40 50% | Warner-Quinlan Co deb 68 29 
lille} Warren Bros Co deb 6s 355% 
30 2: Warren RR Ist ref gu g 3%s_. _.2000 79 
70 ; Washington Cent Ist goid 46 _. ..194 a 
102%, Wash Term Ist gu 3 Ke 1 3 + 10514 
113 1161, 110 110 
119%, 119%% 
107 110 107°3 107% 
101 102\g 
778 ; 838, 


1165, 117% 
107\i2 107% 
S415 8712 *109 10912) - 
71's} S&: 761g 
7074) 13: 76 Western Maryland Ist 4s 
70 56 757g Ist & ref 5s series A 
104 106121 West N Y & Pa lst g 5e 
108 00 2 1077, Gen gold 4s 
ee wee 100!'2 | fe Western Pac lst 58 ser A 
96%) 1: 52 Assented 


we 

el ee et el 

eee ee Da RPea Deweaue 
* 


tWabash RR Ist gold 5s......_. 
*2d gold 5a 
Ist lien g 


” 


Stamped 
Scioto V & N E list gu 46 
$t*Seaboard Air Line ist g 46... ..1960 








>= 


> => > 
CrPOO: Oz 


Toledo & Chic Div g 48_.._.1941 
t*Wabash Ry ref & gen 5%e A _.1975 
Certificates of deposi 


— _ he ~—I@ 
Zz>--~ 12 Z2>-22>~; “<g> SccasEUseee B“gg>ez~ze spe 


' pmOncucr?Z 


"= 
>! 





x 
wm: 


lst & cons 66 series A 
thoAtl & Birm ist g 4e. 
t*Seaboard All Fila 646A .--- Te 





x 


Shell Union Oll ¢ t deb 5s 
Shinyetesu EF! Po@w ist 6 Ke 
*4;S8iemens & Halske ge f enoooE 


*Silesia Elec Corp 6 f 6s 

Silesian-Am Corp coll tr 7s 

Skelly Ol] deb 56a 

South & Nor Ala cons gu g 56. ..1934 
Gep cons guar 50-year 56 196 


or 


Westchester Ltg 5s stpd gtd _._.1950 
West Penn Power ser A 5s... ....1946 
1 


South Bell Tel & Tel lets f 56__.1941 
1947 lst 56 series E 


Southern Colo Power 66 A 
So Pac coll 48 (Cent Pac coll) ....1949 
lst 448 (Oregon Lines) A 1 


llils 
105'2 109!2 


87ig 98 
964 105le2 
105 107 
102 108% 
25 37 
25 36% 
101g 10514 
82 9944 
100 103) 
B21 10014 
80606100 
31 43\2 
74\2 B64 
7014 82% 


“= s3g"-“1207282 
' Gro or bt: 


i ww 


9514 Q6le 
104 105!e 
105 105 
107'4 107% 

26\g 27 

26!g 26le 
105 105'4 

97 Y7le 
1025, 103 

99le 10014 

99'g 100 

32Zle 33/8 

SOlo S81 

77 73812 


_ 
oO > 
oS 


> OS CO et 


San Fran Term ist 46 
So Pac of Cal lst con gu g 5e 
So Pac Coast let gu g 46 
So Pac RR Ist ref guar 4s 
Ist 4s, Stamped 


Southern Ry Ist cons g 54 
Devi & gen 48 series A 


s 
0 
A 
A 
N 
N 
D 
J 
s 
A 
A 
A 
& 
A 
0 
r] 
4 
D 
e 
N 
N 
0 
N 





— ae 
- 
~ 


A 
F 
F 
M 
mM 
J 
3 
1|M 
Fr 
F 
F 
a) 
Fr 
A 
‘ 
J 
J 
Mi 
4) 
Mi 
mM 
A 
M 
J 
4 


’ ja & 





ro DD 


R2lo 
40 


Jie 


52 Z 
o4'2) 10: 86 | Westphalia Un El Power 68__ ._1953 
75 60 West Shore Ist 46 guar_......-.- 2361 
a 4 ‘ Registered 
3834 Wheeling & L E Ry 4s ser D__..1966 *103 107%4) - 
108 | : KK lst consol 48 1949|M $/ 105!4 1074 
1444) 96 6 6 °41 Wheeling Steel Corp list 5 ie ----1948|5 J} 103 1041s 
10114 1014s} < let & ref 44s series B : lo 1014 90 10l1le 
.- conste 100 |. 65 8 V6l2 
“181g «18'g] | Without warrants 96\2 98 5| 66 95 
5812 6212] 332! 2ie] Partic s f deb 6s $43, 85 3| 64 89 
*1001e2 -=-- «+--] [©Wickwire Spencer St’! Ist 7s — 
101le Ctf dep Chase Nat Bank 189; 120) Big 18le 
116 ¢Ctts for col & ref conv 78 A ---1935,MN| 15!2 18!z| 363, ¢ = Ble 
a Wilk & East ist gu g 5 1942 J D 50 4) 3605 
4 


113 Will & S F Ist gold 5a..........193%|3 D 5le 105%, | 10212 1057, 
Pll, Winston-Salem 8 B lst 46 | a 106 --|} 83 10453 108'2 
90. (I teWis Cent 50-yr ist gen 46 Gio 104) 33) : 75g 13lg 

1081¢ 11: Certificates of deposit s 71g 102 

10912 Sup & Dul div & term Ist 46__1936 mM N 5 63, 2 4ig 7% 

10112 106 Certificates of deposit. .._..._. | -.-- 5 4 | | 4 Tle 
82% Wor & Conn East ist 4 %e 3) i. 577g|-.--| ain aencal 

10253 3441 Youngstown Sheet & Tube 5s_..1978 3 J Q8le 100 95 6314 891s 100 
9912 83 ist mtge sf 58 ser B 1970|4 O| 98l2  99lp! | 63% | 891g 9912 

114 113 | 
93 79 
92 3! 791 

54 79\2 9: r Cash sales not included in year’s range. 4@ Deferred delivery sale not included in 

n Under-the-rule sale not included in year’s runge. § Negotiability 

t Accrued interest payable at exchange rate of $4.8665. 


~ 
we 


4-322°: z>-“—-P 
w eceemErZe: mOurc8 cSrreur>>Z?w7D 
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+ » #2 «@ 
pt eet et a ee WA OT 
me Ors] & 





East Tenn reorg lien g 56 

Mobile & Ohio coll tr 46 
west Bell Tel ist & ref 56 
t *Spokane Internat Ist g 56 
Stand Olli of N Y deb 4s 
Staten Isiand Ry ist 4e 
§t°¢Stevens Hotels 6e series A... ..1045 
*Studebaker Corp conv deb 66... 1945 
Sunbury & Lewiston liet 4s 1936 
Swift & Co ist M3%e_......-.-. 1950 
Syracuse Ltg Cu lst g 56 








— —— 
= 


10214 109 
10014 105 


+ 
/ 





~] 


0 tN: 


10414] 
118 


Smee he OOP mmecOro*n 


Tenn Cent Ist 6s AorB 
Tenn Coal Iron & RR gen 58 
Tenn Copp & Chem deb 66 B __..1944 
Tenn Elec Pow ist 66 ser A 
‘Term Assn of St L ist g 4s 

Ist cons gold 5s 

Gen refund sf g 46 19 
Texarkana & Ft S gu 58 A.....1950 
Texas Corp conv deb 5e 144 
Tex & N O con gold 5s 
Texas & Pac ist gold 5e 


Gen & ref 56 series © 


6458 
117 
102 

YSloe 
110), 
L15le 
10444 

85 
103%4 





_~ 
— 





tt CAD pend pet 
= 
an 
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oO 
ta} OO tin OS Ww 











eOorXOT.w.orewc Pot reo 


89le 102's | years range. 
impaired by maturity. 
5O0!le 


1855 2614 t Companies reported as being in bankruptcy, receivership, or reorganized under: 
0014 10: Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


Bsl, 9514 


72 85% 
9714 YSle 
81 GAig 
103 103 , sia 
9614 10212} 2 Veferred delivery sales in which no account is taken in computing the range, are 
112ig 11819 | Siven below: 
11212 114 Belgium 6s, 1955, Oct. 5 at 101%. 
70 «94 Buenos Aires 6s, Oct. 11, at 90%. 
ele + Can. Natl. 5s, July, 1969, Oct. 5 at 108%. 
77 9012 Harpen Mining 6s, ww, Oct. 8 at 34%. 
87 96le Silesia Elec. Corp. 64s, Oct. 8 at 29%. 
Tenn. C. & C. 6s; sr. B, Oct. 9 at 101%. 


Third Ave Ry ist ref 46 1960 
*Adjinc 58 tax-ex N Y_Jan ---1960 
Third Ave RR Ist g 56 1937 
Toho Elec Power lst 74 A 
Tokyo Elec Light Co Ltd— 
lst 66 dollar series 
Tol & Ohio Cent ref & impt 3%(s_- 1960 
Tol 8t L & W lst & 1y 
Tol W V & Ohio 4s ser C 
Toronto ham & Buff lst g 46 _. .. 1946 
Trenton G & E! Ist « 58 1949 
Tri-Cont Corp75s conv deb A. ..1953 
Truax-Traer Coa! conv 6 6 
Trumbul! Stee! lst et 6e 1940 
Tyrol Hydro-Elec Pow dovahimn °° 
Guar sec sf 76 195 


* Friday’s bid and asked price. ® Bonds selling flat. 





5S meOu 


e Cash sales in which no account is taken in computing the range, are shown below. 
Dominican Rep. 5%s, 1942, Oct. 8 at 69. 


-~ fe 
‘ ~ 





LN) ~ 6 oe é 
| PF £4 bt eke zope PS a ee Se Pra tS 


m>'Z2 Zane 
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2408 New York Curb Exchange—Weekly and Yearly Record meesttnateco: 
NOTICE—Cash aud deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week. and when selling outside of 
the regular weekly range are shown in a footnote In the week in which they occur. No account is taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 5 1935) and ending the present Friday (Oct. 11 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
July 1 July | 
Week's Range| Sales |1933 to Range Since Week's Range| Sales {1933 to| Range Sine: 
STOCKS of Prices Jor |S8ep.30 Jan. 1 1935 STOCKS Of Prices for |Sep.30 Jan. 1 1935 
Week | 1935 (Continued) Week | 1935 
Par| Low High| Shares | Low Low High Par|Low High| Shares | Low Low High 
Aeme Wire ¥vtccom....20/ 29 30 300 6K 8% Jan) 30 Oct | British Celanese Lta— 
Adame Millis7% ist pf 100/..... _....) _._ 6644| 103 Feb) 110% Sept Am depreteordreg..108}/ ss 6s 2 Mari 4 June 
RETO BURP DERE GA .n Mics ceccel coccce 5 6 July} 11% Mar | British Col | a eer, PCT 21%) 21% July}; 25% Mar 
i. Me asecesecocece S 2 2% 400 K% % June 4 Mar | BrownCo6% pref_____ 100 5 6%1 1,475 2% 2% Sept 9 Aug 
Agta Ansco Corp com....1/..... __...] ...__ 3 3% Jan 7 July | Brown Forman Distillery _1 6 61% 900} 5% 5% Oct) Y% Jan 
Ainsworth Mfg Corp....10) 41'¢ 44 400 5 18% Feb 44 Oct | Buckeye Pipe Line... _50| 238 % 639 100| 26 30% Jani 42 Aug 
Alr Inve*tors com... .-.. a ly 1% 300 6 % Mar 2 Sept | Buff Niag & East Pr pref 25 22% 23%] 1,400) 14%) 14% Jan) 23% July 
i i ETT 7 17% 20 400 9 12% Mar| 20 Oct $5 ist preferred.__...__. *| 100% 101 500.7 66 69% Jan, 101 Oct 
Warrants --.-..-....--|----- -..--| -..... " ‘146 Feb % Sept | Bulova Wateh $3'% pref__*| 39:2 401% 250} 16%] 24% Mar| 4044 Oct 
AlabamaGt Southern...50/..... -....} _.___. 30) Apr} 41% Sept | Bunker Hi!I & Sullivan. -10|} 45 47%] 2,625) 26 300 =Mar; 49% Apr 
Ala Power $7 pref______- 7 70% 72% 60; 26 41% Jan ‘8% July | Bureo!nceom____..____ ee Sk PRR % % «Feb 2 Aug 
SA orefer-ef -----*| 63% 63% 50] 26 37 Jan} 69% July $3 conv pref.......... *| 33 33 Biisconse & Feb| 33 Sept 
Algoma Consol! Corp com. * \% \y 100/21 Neg 4% Feb 4% Feb i chaps PRE AE. Re Ihe 4 Jan “ Aug 
7% preferred. ........ S|-----  -----| ------ - i "6 Aug 4% Mar | Burma Corp Am dep rcta 2% 3 900 1% 1% Mar 3 Oct 
Allied Internat! Invest. __* 3% % 100 ‘"6| MK May % Sept | Butler Brothers... _- 10 6% 7 1,000 2% 5% Aug 7% Jap 
Alliance Investment com.* 1\y% 1% 100 Si6 "ig Feb 144 Oct | Cable Elec Prod vtc____. ° a% %% 100 M% 4 Aug 1 Jan 
Allied Mille inc._______. "| 16% 17%] 2,900 53s; 12% Jan} 19% Aug | Cables & Wireless Lta — 
4luminum Cocommon...*| 73 75%] 3,150) 82 32 Mar| 824 Sept Am dep rete A ordshs £1 1 1 200 96 % Mar 1% June 
6% preference... _~ 100] 10124 103% 700; 54 694 Mar! 106% Sent Am dep rets B ord she £1 iy ul 1,000 316 Sig May 746 June 
Aluminum Goods Mig..°/..... .....| .....- 8 9% Feb) 143% Sept Amer deprets pretshs £1) 43, 4% 200} 334] 3% Mar) 5 June 
Aluminum Ind com...... SJeesce cgecel cooces Ss 6 744 Mar| 10% Sept | Calamba Sugar lig TR in: ER ES 15%! 20 Feb) 23% Aug 
Aluminum L4d com.._._- *| 34 36 200] 17 17 Mar} 41 Sept | Canadian Indus Alcohol A* 7% =#7% 200; 5% 7% Oct] Il May 
C warrants. ..........-. ee eee 24%) 2% Jan| 7 Apr B non-voting... __ er. FS a. 4% 644 Jan} 10 May 
SP CU nescaescss-lesccs scocel cocces 5 5 Apr 644 Mar | Canadian Marconi _____ 1 14% 1%! 1,600 1% 1% Mar 2% June 
6% oreferred._..._.. Quy 72% 72% 100} 387 50% Apri 75 Sept | Canal Construct Co_.___ EN a FOr. 5 a. " Kl 10% July} 10% July 
American Beverage com __! 3% 3%] 2,300 l 1% Feb 4 Oct | Carib Syndicate__._._ _ 25c 2% 2%) 1,900 1% 1% Mar 444 May 
American Book Co....100).....  ...__] -____. 41 57 Jan} 72 Sept | Carman 4 Co— 
Amer Capitai— Convertible ciass A__..*| 12 12 100; 6 64% Jan} 12 Sept 
Class A eom.......- DElcaccs scecel esesss 1 1 Apr) 234 Aug | Carnation Cocom _..- ~~ *| 18% 18% 100}; 13%] 17 Jan; i9% July 
Common ciass B ---_10c _ 100 M Me Jap % Aug | Carolina P & L $7 pref__.*|.___ Po FRCL GS: 33 54% Jan| 88 Sept 
92 eseecccce 7 622 22 200 9%} 164 May| 22 Aug pret A AR Seis Es 57 Feb} 66 #£May 
$5.50 prior pref... ---- s oe ee 46 76 = July} 8234 Sept | Uarrier Corporation... -* 9% 10 2,500} 4% 9% Oct) 19% Feb 
am Cities Pow & Ls— Castle (A M) &Co._____ TT PREGA FEO Bs 5s ° 10 41% Aug! 41'4 Aug 
- ecccccccccce 26) 43 43 125} 23%| 29 Mar) 46 Aug | Catalin Corp of Amer____| 9 10%| 24,100) 3% 4% Apri 10% Oct 
SED ©. consepccecce- J 3% 4%! 1,600 rn 4% Mar; 5% Aug | Celanese Corp of America 
Amer Cynamid class A..10)..... _.. | -. 1245; -20% Apri 22 Aug 7% ist partic pref __100] 10614 108 375) 81 90 May; t!0 Feb 
GN? essesene 1 22% 25 23,400 8%; 15 Mar! 25% Sept 7% prior preterred __ _ 100 110% 111 250| 76 97% Mari !1l Oct 
Amer Dist Tel N J oom..*/.....  _____} _.____ 734) 76 Jan} 80 Mar | Celluloid Corp com_____ 16] 7 7% 400; 6%) 7 £Oct] 156 = Suu 
7% Conv preferred . 100] 112% 113 50] 98 Hil Apr} '15 Oct $7 div preferred... sy | 24% 25 275} 16%) 24% Oct! 436 Jan 
Amer Equities Co com. -_1 3 3 400 L 1% Feb 3% Sent le EES ERs PAE: 40 GY% Muy} 80% July 
Amer Fork & HoeCocom*] 16 18 600| 15%] 15% Sept] [8 Oct | Cont Hund Gt rveten ee 14% 15%! 1,600 8 8% Marl ‘7% Aug 
Amer Founders Corp____} 16 %| 5,300 "6 446 Mar 'S6 Aug | Cent Maine Pr 7% pref 100. 63 643 60} 70 63 Oct} 64% Oct 
7% oref series B_.____. 50; 34 41\% 150; 844) 13% Jan| 41% Sept | Cent P& L 7% pret WU] 33% 736 300}; 11 204% Jan) 43% Aug 
6% ist pref ser D....50) 33%4 40 325, 8 13% Jan| 40 Sept | Cent & South West Util . 1% 1%! 5,200 416 ‘46 Mar 2 Aug 
amer & Foreign Pow warr. 3% 3% 200 ly 1} Mar 54 Aug | Cent States Elec com _ } 1 1%} 5,400 y% 4 Mar é Aug 
Amer Gas & Elec com...*| 333, 35 | 14,300] 16% 16% Feb) 3946 Aug 6% pref without warr 100} 8 8 1 1 I Mar} 14% Aug 
Preferred = .........*| 104% 106%! 1,125] 57% 8944 Feb) '08!¢ Sent 7% preferred... _— 100! 13 15 700 2 2 Mar! 21 Aug 
Amer Hard Rubber com _50 19% 21% 650 4 4% Aor 245% Sept Convopreterred _.__—- 1 10 100 1% 14% Mar! 18 Aug 
amer Laundry Mach...20) 19% 19% 300; 10%] 12% Mar| 20% Sept v pref op ser '29__ 100 84 8% 125 %4 44 Mar) 14 Aug 
Amer L & Tr com______ 25} 12% 13% 3,300 7% 7% Mar| ‘634 Aug | Centrt ese ° 5% 5%] 4,100 3K 4% June 64% Sept 
ee BGjnw--- o2---| -.....] 16 17% Feb Aug | Charis Corporation new__i|_____ et. CPOs 4. ‘’ 12'¢ Ma} 19 Sept 
Amer Mfg Co com..__.__ 7% 9 200 3 3% Apr 9 Oct | Che.ty-Burrell Corp.____ et erie &: ®* 6 24% Apri 24% Apr 
Amer Maracaibo Co-____ ] 4% Neg 200 % % Mar $6 May | Chesebrough Mtg ___25| 125 125 100} 105 116 §=Mar 157 Feb 
Amer Meter Co.________ | 16 16 25} 6% 8 Mar! 17% Sept | Chicago Rivet 4 Mach. *| 20 24 5,000; 436) 124% Jan 24 Oct 
Amer Pneumatic Service.*/..._.  _____| ._____ > 6 1 Jan 144 Aug | Childs Co pret. _— 100] 22 26%| 1,690) 6s) 16 Apr, 3v Jau 
Amer Potash & Chemical.*| 27 27% 100; 11 12% Apr| 29 Aug | Chief Consol Mining Co__1 54 N16 500 3% 4% Jun} 1% Apr 
4m Superpower Corp com * 1% 2 13,700 % 4 Mar 334 Aug | Cities Service com . 1% 2 30,700 34 Mar 2% Aug 
ist preferred......._. * 65 65 100; 44 “4 Feb} 76% Aug ier *| 184% 21 5.300 6% 64 Mar 27% Avg 
pressed. ..........- 7 23 29 2,600; 74) 736 Mar| 37 Aug Preferred BB... | 1% 1% 200 % % Mar 3% Aug 
amer Thread Co pref....5)..... __.-.} _.____ 3 4 Jan} 4% Aug Preferred BB... ___*| 17 ~+=# 29 50} 6 6 Mar) 23 Aug 
Amsterdam Trading Cities Serv P & L $7 preft_*| 30% 30% 100} 7% 7% Mar) 4246 Aug 
American shares... -_. | 14% 15 200; 11%) 11% Jan| 15% May $6 preferred sss «Bee atin: oe 6% 644 Mar, 39 Aug 
Anchor Post Fence. _____ sJecese cccce] coccce % 44 Mar 3% May | City Auto Stamping .. *| 277% 8&8 700 3 336 Jao 9 Sept 
Anglo-Iranian 011 Co Ltd— City & Suburban Homes i0|_.... ____ | _____- 3 4 Apr 4 Ai 
Am dep rete ord reg_-£1/..... _____| ______ 9 144 May| 15% Aug 
Angostura Wupper Corp. | 4% #5 200) 2% May 6% July | Claude Neon Lights Inc__1 3 4%! 1,500 516 516 Mar % May 
- Cleve Elee lilum com _ *| 43%, 44 700; 2144) 28's Jan| 4655 Aug 
Apex Elec Mfg Cocom.._*/___ __ et) eee "3% 4% Apr 9 Oct | Cleveiand Tractor com. * 12% 14%] 1,500 1% 5'4 Jan| 18% Apr 
4Dpalachian El Pow pref_*| 105 105% 30. 67%! 71 Jan} 10644 Oct | Clinchfield Coa} ARG in PO hares 1% 1% May 2 June 
\ccturus Radio Tube__-__} 4 16 700 ha "¢@ Mar % Aug] Club Alum renet! oo , 15% 1%] 1,600 Mj 4 Aug 3% Sept 
Arkansas NatGagoom...6| 1% 2%/| 1,100 4 $$ Mar 2% Aug | Cockshutt PlowCocom_.*| 65% 63: '100/ 731 654 Oct Sia Aug 
Common class A. _____ ° 1% 2%! 2,900, % is Feb 2% Aug | Cohuaé Koseu berger Ae ee ee 5% | f . Mar 7 ‘be 
Preferred ..._..-.._.. 10; 542 6%} 5,600, 1% 2% Mar; 7 Aug | Colon Of! Corp com: "ay 1% 1%] 1,300 4 4 June} 2% Sept 
Arkansas P & L. $7 pref..*}_....  _. | | 2535] 4135 Jan 83)4 Sept | Colt’s Patent Fire Arms _2 39% 40 300; 16 | 265 Jan} 40 Oct 
Art Metal Workscom ___5 84 9 800 ly 34%Mar 10% Sept | Columbia Gas & Eleo— 
Associated Elec Industries | Conv5% pref. it 10% 86 89% 550| 32 32 Mar; 89% Oct 
Amer deposit rote.._.£1 S44 8% 700 4 5% Feb 9% Aug § Columbia O11 & Gas vite * 1 1% 700 +4 4 Mar l+s Sept 
Assoc Gas & Eleo— : Columbia Pictures ___— EER KOR: 1944; 38 Jan) 70% Aug 
Te bpccseccesacee 1 34 4%} 1,400 \% 4 Apri 2 Aug , Commonwealth Edison 100} 86 8814] 1,000/* 3035; 4744 Jan| 94 Sept 
SEED B - « -nensccacces ] 4% 6) 5,200 hw 4 Mar; 2% Aug | Commonwealth & Souther: 
$5 preferred ........_. 7. € 4\6 cre 1% 144 Feb| 10% Aug Warrants 316 ul 3,300 My My Jan % Aug 
Option warrants - ______ '32 'e} 3.300 "ea "a2 June *32 Aug | Community P @ L $6 ore’*| 13 13 50 3 535 Jan} 20% aug 
Associates Investment Co *} 33 lg 34% 1.300, 8%] 30 Aug! 36% Aug Community Water Serv °¢ 4 3 200 4% yeMay l /uue 
Assoc Laundries of Amer.*/_ 6] \ % Aug 4 Aug | Como Mines _ 14% 1%] 8,300) 8¢e 1 Sept} 2% Apr 
sssvciated Rayon com.--*} giiz all; 300; 1 14 Sept; 2% Jan | Compo Shoe Machinery j| 11 4% 11%) 1,100) 8 114% Oct) 18% Mar 
\ssoc Telep $1.50 pref.._.*| = 13 22 \ir] 6 25'4 Sept | Conn Gas & Coke see $3 i a ee 46 46 July} 47 Sept 
Atlantic Coast Fisheries._*| 65; 8 3,900; 2 4% June! 10% Jan | Consolidated Aircraft. 1| 141% i5314| 7.0001 8 7 June} 16 Sept 
Atlantic Coast Line Co__50|___ _- ~----| -~--~-- 18 18 Mar; 30 Jan | Consol Copper Mines ___5 3% 64 17.500 62c i Jao 4% Juue 
Atlas Corp common_____ *| 10% 11%] 24,300] 7% 7% Mar; 13% Aug | ConsolG E Lap Baltcom*| 80% 83 3,000; 45%) 52% Jan) 89% Aug 
$3 vreference A_______ | 51% 52)4] 2,100] 35 47 Apr} 54 July | Consol Min & Smeit A RE Eater x 116 134% Feb) 182 May 
Warrants. -.-.-.....- 3 5's] 4.400) 1%) 18% Marl 4% Aug | Consol Retail Stores _...§| 2% 2%] 300 2 Junel 3% Feb 
4 sias Plywood Corp - - - - - : 4% 4% 600 254 334 Mar 6+ Jan 8% preferred ww _100| 75 75 30, 12% | 34% Jan) 75 Oct 
A utomatio-V oting Mach _* lle 12 % 1,200 1% 5 Jan 13 Sept Continental ee a ee % Mar % Mar 
Axton-Fisher Tobacco— Consol Royalty O41  ;} |____-_ is Se Py ea 1 1 Feb 2 May 
Class A common. ____ 10 52 53 60; 43%! 41 Oct} 60 Feb | ContG & E7% wior of nol 72% 77% 250; 29 36 Mar; 84 Aug 
Baboock & Wilcox Co__._*| 43 43% 100; 1834) 28 Mar| 49% June Continental) of ex. _1|_____ Rada. PL My % Mar M{esMay 
Baldwin Locomotive Works . Continenta) | —SURRines sree 2 2 Apr 4% Aug 
Warrants ---...._____. ¥% % 400 M4 4 Feb) 34% Jan | Cooper Bessemercom.. «| 5 5% 800} 2%] 3% April 5% Aug 
Gaumann(L)&Co7%ptdioo|....- | 11 15 May! 40% July ———........... e| 24% 24% 300! 12 16% Jan| 27'6 Sept 
Bellanca Aircraft vt c___ 4% 5 2,300 1% 1% Apr 544 June | Copper Range Co______ ° 5 5%} 1,100 3 3% Feb 5% Oct 
Bell Tel of Canada_____ 100} 131 131 25) 10445] 123 May| 132 Jan | Gord Co Tintten cs. O86 @a. Sener © 24 5 Sept 
Genson & Hedgescom....°|..... | 1\ 1% Feb July | Corroon & Reynolds— 
Bee DOES - sescccecses 4... ....-] ...... 1% 5 Mar! 10 = July ee ipa pal 1) 3% 3%! 2,500 1 1% Mari 4 July 
Siokfords Ine com... .. . EEsbese dnosel canccs 4%| 8% Feb) 14 May preferred A... e] 42% 43% 300} 10 22 Mar! 435% Oct 
$2.60 conv pref. ...... sie-ss2, -22--] ------ 23 $34 Apr) 35 May } Cosden Oil com..__.-~~~ , oe 500 4% Jure ~% Jan 
Bee (EW) & Cocom..-.*| i134 14 | 44,100] “1ss] “aig mace ia Oct | Preferred. _. RP 1 Bes 6 = "Sg July) 2 ~~ ~§©Feb 
nissOptcouv pre --s] 48% 42,,] 1-500] 1] 1° Marl (235 Aue | Comme tag o> 
$3 opt conv pref_______ 40 42%} 1,500} 28% 354% Mar| 46 May Am dep rots ord reg _ £1 12% 13 300 8 11% Mar| 14% July 
Slumenthal (8) & Co *| 13% 15%] 3,100 5 2% Jani 16 Oct | Cramp(Wm) & Sons Ship | 
Bohack (H C) Cocom--__* 7 7% 75 7 5 June; il Jano & Eng Bidg Corp. ...100/]__--_- a SS oe eee. yy 4% Mar Aug 
B Coenel bale wage cece omen] wnnene 40 41 Augl 65 Feb | Crane Co com_____ ----26] 15% 16%] 2,000 5 Mar| 17% July 
Searias a ee Broce  esecel cosece a 4 May 44 Oct . rape 100} 109%4 112 100/* 32 87 =6 Feb} 116% July 
RE Ore peepee 8 $ June} 435 Feb | CreolePetroloum..___~__ 6] 213% 22%4| 20,400] 53%] 10 Marl 2334 ‘Oct 
etme ok Ange tin SEE | SR Senet 6 6 Mar] 11% Sept ker Wheeler Eleo....*| 6% 73] 3.700] 3%| @ Marl 10 July 
ower Roller Bearing ___6 31 \% 32 % 8,900)|*6 6% 16 334 Croft Brewing Co... ve &41 28.300 96 \ Oct ™ Sept 
oe an, naemere Hatele— Crowley Milner & Co....*| 3% 3%] 100/© 2%| 23% Feb| aig Mey 
mee BD Gag else. °"2°-] -s-22e ri] i Jan] 3 Jan | Crown Cent Petroleum..1| 1:4 1%4| 10,600) 86 % Feb| 155 Oct 
Bridg Mechta” ""s 7% 8 1,000) 7% 734 Aug) 10% Jan | Crown Cork Internatia__*| 10% 11 2,000} 54 73% Mar! i1% July 
aalte cack cecce 9% 11 4,100 % 3% Jan}; 11 Sept | Cuban Tobacco com vtc.* 4% 5 600 134 1% July 5 Aug 
} roniemenens el Tie 7 77iz1 -o-e33 43} 38 Mar} 1% Aug | Cuneo Press com...’ | 36 39 200} 15%] 30 Feb) 39 Oct 
astiettin Goan | 632 622; 2100 .%] 1 Jan) 1% Sept| 635% preferred. 777” 100] 106 106 50} 693§/ 87 Feb| 106 Oct 
com....... - Ate 6% 100i 5%} 6% Apri 7 May | Cusi Mexican Mining..50¢| 1% 15<| 17,100 %s} 1% Augl 2% Jan 
one Oa aonee 77 ~ 25 200; 223%) 25 Jan} 28 Aug y Petroleum com___5| 4 4% 4%) 4 Oct’ 6% May 
a a COUD.....%/..._. <----| ------ 12%4/ 1436 Mar| 1634 June | Davenport Hosiery Mills*|..... _..°| __. 5 8 Junel 16 Jan 
Stith Amer Pabnee” [77> 7 °7e*| oe 144%) 16 June 16 June | De Havilland Aircraft Co— 
+o & 267 7 Am Dep Rets ord reg £1] 14% 14% 100 4 13 Jan} 15% Aor 
Am Gep rots ord bearer£1/ 2674 26% seed 244) 26% Oct} 31% Jan | Dennison Mfg 7% pref 100|.... ...°| ___-°” 5746] 5734 May| 5734 May 
o@ See reve ere tes éi!..... .....! ..2... 24%! 26% Avr 295 July Detroit Gray tron Fdy_ 5' 8% 11 | 10,200' 1% May 11 Aug 
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Volume 141 New York Curb Exchange—Continued—Page 2 2409 
; July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Stnce 
STOCKS of Prices for |Sep.30 Jan. 1 1935 STOCKS of Prices for |Sep.30 Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
Par Low Htgh Par| Low Htoh| Shares | Low Low High 
Derby Oil & Ref Corp com*|..-.. -----] -.-.--.- y % Apr 2 May | Hollinger Consol G M...6) 11% 13%! 2,700 844) 11% Oct] 20% Jan 

i ee Bipecee cfece] cossee 20 20 Feb; 20 Feh | Holly Sugar Corp com._.*| 88 92 1,850/'? &%) 30 jan} 92 Oct 
Diamond Shoe Corp..... _, == peccel ceases 9% nt Jan| 17% Oct Preferred .......... Eulecces ccccel cocece ™ 34 100 Feb; 108 Sept 
Dictograph Products....2 7%s} 3,000) 1%] 2% July}; (7% Oct | Holopnane Co com...... easce ccccel coscce i“; 2 Jan} 6 #£Aug 
Dietilied Lig Corp... 11 11% 800; 11 ll Aug] 16% Apr | Holt (Henry) & CoclA..*)..... -----] -..... 8 5% Feb 7% Aug 
Distillers Co Lsa— i Hormel (Geo A) & Co...*/__._- Tete Pevest ° 16 16% July! 18 Aug 

Amer deposit rets....£1) 21% 22% 300} 17%] 21 Mar| 23% July | Born& Hardart.........° 27 28%) 325) 1564] 20 Fen) 31% Sept 
atte °| 2439 26%) 22,200; 8%) 13% May; 28% Sent 7% preferred ....... _ Tre errr 83\4| 10236 Jan} 108 May 
Doehiler Die ng....*| 22% 24%] 2,900 3 10% Mar! 24% Oct | Hud Bay Min & Smelt_..*| 18% 19%! 18,400 7%| 1% Jani 19% Oct 
Dominion Steel & Coal B25/..... -.---} ---..- 2% 4% July 5% keh | Humble Oil & Ref_...... ®| 52% 544%] 7,300)/5%7 22%) 44 Jan} 64 May 
Dominion Tar & Chemieal*}_.... —.---] ....-.- 3% 4% Jav Mar | Huylers of Delaware Inc— 

Douglas (W L) Shoe Co— Common... Dinah’. saanel sebnnn 55. % Mar 1 Jan 

7% preferred....... BEawcscs cocccl] ccesce 12 12 Mar; 16 £=Mar 7% pref etamped....100/..... -.....] ...... 20%} 20% Apr! 27% Sept 
Dow Cnemiens chee eemnntnaatl “| 99% 101% 1,700|% 36%| 80% Mari it: % July 7% pref unstamped..100/..... — ._-- ee 26 Aug} 26 Aug 
DES Gn asecececccs "| 93 56 60| 54 52 Oct; 62 Aug | Hydro Eleetric Securities .* 3 3 400 2% 2% Mar 5 Aug 
Driver Harria Co... .... 10} 30% 33 1,900 Qe 13 Av' 32 Oct | Hygrade Food Prod... .. § 144 1% 900 Lby 1% Oct 3% Jan 

7% preferred ....... EEsecss ceccel cocsce 48 91% Mar! lu* Sept | Hygrade Sylvania Corp..® 34% 36 426) 17 26 Janu; 38 Mar 
Dubtiler Condenser Corp.1} - - - - - te eee 4 Fet '4 Apr | IilMnois P & L $6 pret..... 29 32%} 2,500} 10 13% Jan| 37% Aug 
Duke Power Co. _.....10} 61% 62 175| 33 37 Jap| 65's Oct 6% preoferred.......100/..... -.....] ...... 10 14 Jan| 36 Aug 
Durham Duplex Razor— Illuminating jj inca seevel «een _| 34%] 34% Jan} 50 #£=July 

$4 prior pref w w_____. *| 12 15 200 7% 12 Aug} 15 Oct =~ y Chem ot oe 
Duvai i exas Suipnur____* 9% 10%) 4,500 Z 6% June| 12% Fen mer Geposit rote_...f1/..... --...} -....- 6 8 Oct 9% Jan 
Eagle Pieher Lead Co. ..20 6% #7! 1,400 34 3% 74 Oct am. 7 Ol! (Can) coup..*| 18% 19%/ 11,700) 10%) 15% Mar| 22% May 
Kast Gas & Fuel Assoo— : Registered _ . -*| 19% 19% 200} 11%) 15% Mar) 22% May 

Common. ............ ° 2% 3%! 4,400 2s 2% Mar 5 Jan | Imperial Tob of ‘Canada_5 12% 12%] 1,200 9%; 12 Apr}; 14% Juiy 

635% prior preferred.100)--... -----| ----.-- s 53 58 Jan| 66% July | Imperical Tobacco of Great 

6% preferred 100} 41% 43 100} 38 38 Apr) 53% Aug Britain and Ireland...£1| 32'¢ 33% | 2,000) 23%| 31% Mar! 35% Aug 
East States Pow com B_.* m | 200 ay % Jan 1% Aug | Indiana Pipe Line____.. 5% 5% 100 An 3% Mar 6 June 
$6 preferred series B:..*| 15% 16 450 4 4 Mar; (18% Aug | Ind’polisP &L6%% pfl100| 83 83 100} 48 55 Jan} 87% July 

$7 preferred series A_..*| 13% 15% 250 5 5 Apr| 18% Auge | Indian Ter Illum Ol)l— 

Masy Washing Mach ‘‘B’’_* 6% 7% 1,700 2% 3 Jan 7% Sept Non-voting class A....*|).____ i ee l 1% Jan 4 Apr 

Economy Grocery Stores.*}/..... -----| -..... 6 15%; 16% Aug! 20 Jan ss BD St Ca ° 2 2% 700 1% 1% Feb 4 Apr 

Edison Bros Stores com..*| 36% 37% 300 6 24%, Jan| 39 Sept | Industrial Finance— 

Eisler Electric Corp... ...-. ° l 1%} 1,600 =) % Jap 1% Aug V tcocommon..._....__ RE a Fel eee % % July 1% Feb 

Elec Bond & Share com --6] 11% 13% /102,900 3% 3% Mar! 20% Aug 7% preferred....... ae ee SE A 1 1 May 8 Aug 
$5 preferred.........-. *; 54 56% 1,600} 25 34 Jan| 69 Aug | Insurance Co of N Amer.10} 67% 68%! 1,100) 84%] 62 Mar; 72% Aug 
$6 preferred_________- *| 61 65 6,200| 26%! 387% Jani 78 Aug | Taternational Cigar Mach . a 18%| 29 May| 33% Feb 

Elee Power Assoc com..__) 4% 5%! 2,000 2% 2% Mar 6% Aug | Internat Holding & Inv._.*|.._._.. _____] __.__- % % Aug 1 June 
| ay eoegaet J 4% 5%] 6,500 2% 2% Mar 6% Aug | Internat Hydro-Kieo— 

Elec P & L 24 — Benen 56 14%} 12,500 2% 2% Feb; 20 Aug Pref $3.50 series______ 50 8 10% 775 3% 3% Mar| 13% Aug 

Option warrante__._.._. 1% 41% 400 hy 46 Mar 2% Aug | Internat ae Corp...1| 12 12%} 1,500 7%| 10% Aug) 15% Jau 
Electric Shareholding —_ aiid 5 miaabein 3% 3%| 2,500 2% 344 «Oct 6% Jan 

 Reteto az ] 3% 4 700 \% % Mar| 6 # Aug International Petroleum_*| 33% 34% 16,400] 15%] 28  $Mar| 39% May 
$f conv prefww._.._..*| 72% 75% 400| 34 40 Jan| 90% Aug! Registered......._..... 33% 33% 100} 23 29% Feb| 33% Oct 
Elec Shovel Coal $4 pref... *|_- - _ - a pa 1 1 Jan 6% Oct , International Produets.__* 3% 3% 200 ] 24 Jan 4% Aug 
electrographic (ory com !| 13 13 100 i 6 ja:| 16 #£Aug | Internat! Safety Rasor B_* 1% 41% 100 % % July 1% Aug 
Eigin Nat Wateh Co...16)-.-.. ~..---! ...... 6%' 23 July| 25 #£=Aug | Internat’! Utility— 
Empire District E16%.100|)----- -----. ------ 12% 14 1%\Jan| 39 # Aug A EE es | see 14 1% Jan) 4% Aug 
Empire Gas & Fuel Co— FU beteraee Ran ehd ‘anwuhilaeawa 4 4M Jan % Aug 
6% preterred.__._.- SS ae Pee 7% 7% Mar| 35 May $7 prior pref_......._. — RRS SS PES 35 35 Apr} 35 Apr 
64% % pref___...___. TEE IS EIS * 8 Mar| 36 May 2 QP SSS Pees "6 "6 Mar % Aug 
% preferred....... 100} 21% 21% 100 8 8 Mar| 37 May | Interstate Equities ‘Corp— 

8% preferred____._. 100} 23 #23 50|33 8% 8% Mar| 40 May $3 conv pref A___... Jo ee 15%) 20 Jan| 25% Aug 
Empire Power Part Stk_.*|/..... __._-| ____-- 4 9 Apr} 19% July | Interstate Hos Mills_____ hoo a Peers 13 22 June} 27% Jan 
Emsco Derrick & Equip._5)..... -----] -.---- *® 2%!) 12 June} 13% July | Interstate Power $7 pref.*| 17 18% 20 7 8 Jan} 27 # Aug 
Equity Corp com_____. 10c 2 2%} 10,800 1 l Jap 2% Sept | Investors Royalty com._.25/._-_-_- iy PA I 1 June 2% May 
Eureka Pipe Line_..__. 34 34 5 30 334% May| 38 Feb | Iron Fireman Mftgvtc_.10| 21 21% 200 3%) 14% Apr| 23% Aug 
European Electric Corp— Irving Air Chute........ 1} 13% 13% 600 2% 3% Janj 16 Aug 

Option warrants_._..-. 516 516 100 516 56 July "6 June | Italian Superpower A_.__.* 4 %!| 1,500 44 ‘4 Mar I Aug 
Evans Wallower Leagd....*|..-.. -----| -..--- wn \% Apr % May eee 4 \% 100 My 4% Oct Avr 

7% preferred... . GES SALTS. 2 3% Aug) 7 £=May | Jersey Central P & L— 

Ex-cell-O Air & Tool___.. 3} 18 20%! 13,700|\ 2%) 6 #£=Fep!| 20% Oct % preferred_.__. 100}... _- eS ES Ae 42 43 Fep| 69 Aug 
6% preferred___.__. oy Se Ee 60 60 May! 75 Sept 
Fairchild Aviation._...___ ] 8% 8%] 3,700 2% 7% July 9% Sept preferred..._.. 100} 80 80 10} 60%) 6C% Apr; 90 Aug 
Fajardo Sugar Co... -_- 100} 94% 95 175| 69 71 Jan| 105 May | Jonas& Naumburg ..2.50| 1% 1% 100 % Apr 1% Oct 
Falstaff Brewing __...__. j 3% 4 400} 2% 2% Jap 5% July | Jones & Laughlin Steel_100|..... -.-__| -.---- 15%| 18 Mar) 30% Jan 
Fanny Farmer Candy -..} 9% 9% 800|% 2% 7% Mar 9% July 
Fansteel Metallurgical...*|..... -----]| ------ 1% 1% Mar 7 Sept | Kansas G & E 7% EE cg NE ERED 834] 83% Mar; 107% Sept 
Fedders Mfg Cocom_. _.*| 19% “21% 900) __ 19% Oct) 21% Oct | Kingsbury Breweries_...i|..... ---_-_-| -_---- % % July “ Jau 
Ferro Enamel Corp com..*| 26% 29 2,600 7%| 10% Fer) 29 Oct | Kirby Petroleum________ ] 2% 2% 100 % 1% Mur 3 May 
Fiat Amer dep recta_._....|----. -----] ------ 15%| 18% Sept) 26 Aug | Kirkland LakeG M Lt4_.1|.-__- Ras PCS “ 4% A "y6 Jan 
Fidelio Brewery .___....- ) 16 2 76 300 % Sept % Jan | Klein(Emil)_......____. e| 17% 17% 100 9%| 16 Jau| 22 May 
Fire Association (Phila.)10| 69 71% 125/** 31 57 Jav| 74% Aug | Kleinert Rubber_....__ anki; comepale enum 5 6 Aug; 74 Apr 
First National Storese— ee a ae l 1% Jaw 34% July 

7% 1st preferred._...100| 115 115 20! 110 112 Jan| 117 Aug | Kolster Brandes Ltd__..£1|..... -.-_-_-/ ------ 16 % JaD "16 May 

Fisk Rubber Corp______. 1 5 5%1 3,700 5h 5 Oct| 114% Jan | Koppers Gas & Cok 

re 50 63 625) 35%| 67 £=June| 88 Jan 6% vreferred.......100|) 98 98% 75\* 54 72 Mariz100 Sept 
Flintokote Co clA_______ e| 27% 29 2,900 3%/ 11% Mar) 30 ~~ Sept Kress (Sh) & Co ae, - Ee 11% 11% 200; 10 zil}4 Apr} 12% Mar 
Florida P & L $7 pref....*| 41% 47 1,000/ 8&l 104% Mar 47 Oct | Kreuger Brewing________ 11% 11%] 1,300 4% 4%, Mar| 13% Sept 
Ford Motor Co Lta— Lackawanna RR of N J a0 Lae yin Ft fetal: 59%| 7544 Fen) 78 May 

Am dep rets ord reg-£1| & 8%| 3,300' 4%! 7% Mar| 9% Jan | Lake Shore Mines Ltd_..}| 4544 47 2,900|* 3236) 4544 Oct] 568 Mar 
Ford Motor of Can cl A_.*| 24 24%| 3,000| 8%] 23% June| 32% Jan | Lakey Foundry & Mach.__} 2 2% 500 % Mar 2% Aug 

i ITE ¢| 30 32 100; 14%] 25% June) 37% Jan | Lane Depene 7% pref 100) 75 75 500} 26 67 Jan| 80 Jau 
Ford Motor of France— Lefcourt Realty com..... veg mehenl ogee 1 14 Oct 24 May 

American Gepretsa .100 ----- -----| ------ 2h 2% Jan 44% May |  Preferred_..________. e| 720 3620 100 7 18 Jan 22% Aug 
Foremost Dairy Prod com*|-.--.. -----| ------ by M4 Mar Fs, Mar | Lehigh Coal & Nav______ “| 6% 6%) 3,700) 5%, 5% Mar 8% Aug 

leat EMERALDS TAPES Me Si¢ June| 1% Mar | Leonard Oj] Develop___25 % Tei 3,500 716 4 Ap % May 
Froedtert Grain & Malt— Lerner Stores common._.*| 65 66 700} 10%| 40 Jan) 70 Aug 

nv preferred._.__. 1s] 16% 16% 350} 14%! 14% Api| 17% Aug 6% pref with warr_.100/..... -----| ------ 40 91'¢ Feb] 107 = Sept 
General Alloys Co______. ° 1% 2%] 6,700 h % Apri 2% Oct | Lion Oll Development...*| 3% 4 200)" 3 344 Mar 6% Apr 
Gen Electric Co Ltd— Loblaw Groceterias elA..* aL ee FN 15 17% Feb! 19% July 

Am Gep rets ord reg_.£)} 15 15% 300} 9%) 11% Mar| 15% Sept | Lone Star Gas Corp____. . 84%} 1,800) 44) 44% Mar; 9% Sept 

Gen Fireproofing com _...* 7% 07% 700 3 4% June 9% July | Long Island Ltg— 
Gen Gas & Eleo— Common... .. | 4% 4%] 4,300} 2 2 Mar) 6 Aug 
$6 conv pref B_______- ET es Fe 5h 8 Oct 1636 Aor 7% preterred.......100) 75 76% 60| 38 48 Jap) 84 8 Aug 
Gen Investment com... -] 3 Sig} §=— 900 Se %¢ Mar} 1% Aug Pref class B_____.... 100| 67 68 125], 32 37S Jan) 70% Aug 
$6 conv pref class B_..*/..... -----] ------ 3 16 Jan| 21% Sept | Loudon Packing Co... .. feet oe email wutiahind 24%) 20% anr| 29% July 

elena a iT. 1s ‘46 Jan Aug New common..._.___. *| 7 8\4%| 2,100|----- 7 Oct} 8% 

Gen Outdoor Adv 6% pt100 65 65 30] .. 62 Oct} 65 Oct | Louisiana Land & Explor_1 7% $7h\ 8,800 1% 4% Jav Yin May 
Gen Pub Serv $6 pret . 52 54 140} wu 44 = Mar| 57% Aug | Lucky Tiger Comb G M 10|----- oganal = dame 2 344 June} 3% Apr 
Gen Rayon Co A ge 1 l 300 % % Oct 1% Feb | Lynch Corpcom........ &| 33 33 100|* 15 2644 Mar! 42 Aug 
General Tire & Rubber..25| 35 43 575| 38 34% Oct| 71% Jan | MangelStoresCorp...._. Se ES en j 5% June} 10 Jau 
6% preferred A_.___. 100} 91 91 25| 56%) 89 Apr; 99 Mar 64% pret w w_..... CS: pai 12} 47 #£xJuly| 64 Aug 
Power $6 pref_..*| 80% 83 200} 35 62 Jan| 85% Sept | Mapes Consol Mfg...._. eo} 25 25 100) 25 25 July}; 3344 Jao 

$5 preferred__.__.___. Ege ae. 50 50 Apr} 68 July | Marconi Internat M 
Gilbert (A C) com_..__. o| 3% 3% 200} 1 1% May| 3% Sept Gepreceipte_£1)..... -----| ------ 6%; 8 June; %% Jan 
Glen Alden Coal____.._- *| 20% 21%] 4,100] 10 13% May| 24 #Jan | Margay Oil Corp_..__._. 10 = «10 100} 4 4 Feb; 10 Sept 
G Underwriters Inc..2| 11 11 200; &%| 7 °&®Jap| 11% Sept | Marion Steam Shovel....*|..... _____| .____- 1%| 1% Mar); 8% May 
Godehaux Sugars class A.*|..... ___-- ae BF 164% Apr| 28 May | Maryland Casuaity.._.. 1) 2% 2% 800} it 1% Jan) 2% Sept 

Rita pe Maan 6% «46% 100) 3% 6% Oct] 11% May | Mass Util Assoc vtc_._.. eat oanatll ana 1 I Feb 2 Avg 
Goldfield Consol “7 eng \% ly 600 a vy «(Jap Yi Apr | Massey-Harris com_._... °e| 4 4% 400} 3 3% Mar) 5% Jan 
Gold Seal Electrical______ 1 4, 4} 1,200 % % Aug! |! Feb | Mayflower Assoriates_...%| 54 54 300) 38 41 Jan| 58 Sept 
Gorbam Inc class A com.*|...-. -.-.-.-| ------ 1% 1% May 3% May | May Hosiery Milils— 

> plate venenaae eo} 18% 18% 650} 11%] 11% July| 19% May ee ee cope sheccal an 40% Feb Mar 
Gorham Mtg Co— McColl Frontenac Oil com*|..... -----]| -.---- 12 12% Septiy 15% Jan 

V tc agreement 5 16%] 1,400] 10%] 124% Mar| 18 Jan Rad & Mig B..*| 6 6% 300) 1%| 38% Apr) 7% Sept 
Grand Rapids Varnish. ..* 9% 9% 210) 4% 5% Mar! 11% Sept | MeWillisms woee*| 43 48%| 2,200) 12%) 21% Jan) 48% Oct 
Gray Telep Pay Station..*| 16% 158 150} 8 8} Mar| 18 Sept | Mead Johnson & Co..... 804% 81% 600) 444 Api; 82% Sept: 
Great Atl & Pac Tea— Memphis Nat Gas com..5 3% 3% 100 ‘K 1% Mar 4% Sept 

Non-vot com stock....*| 126 128 70} 118 121 Mar| 140 Aug! Mercantile Stores com...*| 13'4 15% 400} 8%) 9% July}; 16 Aug 

7% \st preferred_...100| 129 129% 110} 120 122% Janizl135 July 7% preterred....... 100} - - - -- chhmell amelie 60 70 Jan| 738% Jan 
Gt Northern Paper_....25) 23 23 50| 19341 20 May| 24 °#Jan | Merritt Chapman & Scote*}/ 2% 2% 300 te) Jan} 3% Aug 
Greenfield Tap & Die....* 6% 7 300 3% 4% Mar 7 Ove 64% A preferred - . . 100 Se ee oo ee 5% 8 Mar| 23% Aug 
Grocery Stores Prod v#co25)..... -----} ------ \% % Feb % Aug | Mesabi Iron Co.-........ 356 41 7,600 6 ‘46 May “4% Oct 
Guardian Investors_.... Se a ee yy \% Mar % Aug | Metropolitan Edison— 

Gulf Ot! Corp of Penna..25| 61% 65 4,800] 43 504 Mar| 74% May $6 preferred.......... ee 46%; 80 Jan| 96 #£=May 
Gulf States Util $6 pref..*| S4% 584% 25) 40 55 Jan| 87 Sept | Mexico-Ohio Oil_......- ° l l 200 rh % Jan I Jan 
Hall Lamp Co_._.-...-.* 5% 6%! 4,900/"* 3 3% Mar 644 Oct | Michigan Gas & Oll...... ® 2 2 800 2 2 Mar 3% May 
Handley Page Ltd— Michigan Sugar Co..... ° Mi ig 700\"* % % Mar) i% June 

Am dep rcts pref___8 sb. 7% 7% 100 1% 3% Mar 7% Oct Pi. cancbhnhes 10 5% 5% 400 2% 3 Feb 8 June 
Hartford Electric Light.25| 70 70 25| 48%! 50% Jan; 71 #£=x®July | Middle States Petroi— 

Hartman Tobacco Co....* 1 1% $00 4 % Apr 1% May Closes 4 ¥66..........* 1% 1% 600 % % Mar 24% May 

Harvard Brewing Co..... 1 2% 2% 1,200 2% 2% Sept 3% May Class B v t 6.......... ° 556 4, 600 ye Mar 96 May 
a . 4 y 200 2h’ 7 June} 10% Aug | Middle West Util com...* 356 516) 26,200 "6 "6 Jaz 56 Aug 

Hecla Mining Co. -.-..-..- 25} 10% 12%] 16,100) 4 6 Feb) 12% Apr $6 conv prefserAww..*) 2% %3%| 1,000 oa Ma Apr 3% Oct 

Helena Rubenstein - - - - - - Olennwe onnen| oo---- #16 % Jan) 1% Sept Certificates of dep...*| 14 2%} 1,700 My Big Apri 2% Oct 

Heyden Chemical...... 10; 47 49% 300; 14 37 Jan| 52% June | Midland Royalty Corp— 

Hires (C FE) Co cl A____-- Re See a Ripe 18 234% May! 25% July 2 GT Cn on se eoes lnccce Pye as ie ae * 8 June; 10 Jan 




































































For footnotes see page 2413. 
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Oct. 12 1935 
Week's Range| Sales |1938 ta Range July 1 : 
to Since 
STOCKS of | “fee ie Week's Range| Sales |1933 
p. 30 Jan. 1 193 w= - Range Since 
(Continued) Week | 1935 P euatened of jor, | Sep. 30 Jan. 1 1935 
Par| Low Htoh\ Shares | Low Low 
Midland Steel Prod _ e| 17% 17% 500 +e Par|Low Hoh) Sha 
ccce- 4 res | Low Low 
Midvale Comoe: houtinea ° 39 39 . 25 1354 35 van 43h¢ Sent _——.... 1] 2% 2%) 4,3 na 
ining anada.. \% \% 100 ' on ae 2.) oo oor ne % 300 % 1% Feb| 3 
Minnesota Mining & Mfg.*|} 18 18 | 300)" Me as? — 195¢ im mt pret ser A-..10| 36% 38 500| 16%| 27% Feb as = 
Miss River Fuel rights....|..... .....| ....-- Ne te July ¥ oie Inc com..... 7+ 9% 9% 3001 3%| 8% Apri 12 A 
Mise River Pow 6% 966 169) 10535 1063s 10] 65 2* Feb| 105%4 Oct | Pines Wintertront Co....5 — oo - 2° Jan} 8 Sept 
pati. Seece aoteas 6%| 10% Mar! 17% Se > CG 300) 4 Jan 3 Oct 
Mob & Hud Pow ist pret.*| 75's 2 700 ‘ pt | Pioneer Gold Mines Ltd_.i 8% 9%) 4,900) 8h 8% Mar 
Mes Greered ene] Sass atvsl Sool, BM] "OY Marl Sone Set | teem oe ol 0 0 ge agg 
spesce 11% 13%] 6,500)9 2 7 OF ...~---~--~---~- ) 6%} 5,500 2% 56 ##Mar 
Montgomery Ward A...-*| 1355, 138%| ‘3s0)9 Pi 127 — saa5e a | Dememer & 16 RE.00.--- caged a-ogen 29 | 33% Mar 37 Sept 
Montreal Lt Ht & Pow...*| 29% 30 3001 26% | 26% May| 348 Aug | Pieeebureb @ Lake Erie. 414 4%] 100) 2 2% Jan) 5% Aug 
Moody 8 i Aas 16%| 23 Jan| 32% Oat A vrer teers & Lake Erie. 60 644 67 310) 61 51 Feb; 73% Sept 
Moore Corp Ltd com....*/....- POE: CERES. 12 18% Feb 22% Jul p urgb Plate Glass..25) 75% 83%| 3,600) 30%; 46% Apri 83% Oct 
Preferred A........ inca ceca etait 99 | 125 }6Janil 127 June ond Creek Pocahontas..*/..... .-...] -.-.-- * 10 18% Augl 25% eb 
Mtge Bk of Columbia— une | Potrero Sugar com --..... 5} 214° 3 |" 9,100] %] —% Jan] 3 Oct 
American Shares FT a ieee .> 1 % 3% Aug 4% A oe « Alexander ....* 16 % 1614 200 7% 7% Jap 16! 4 Oct 
Mountain & Gulf Oll...-.- ] 4 \%4 300 \“ ue Feb % 4 enen Corp of Can com..*|.-... .----| .....- 6% f% Mav Y 53 Feb 
nee ong ggg 4% 4% 300] 3%| €% Jan| 5% May Sromaer Gord Mining...) "ite ibe ona 16%) 32. July, 30, Jan 
ie NM -<-<-- 72 Y 1 J 
Mountain Ste Tel & Tel 100) 125° 125 Tol s00°°| 20652 Sane] 19096 ‘Aux | Pramod Daecals of Ammar. etait |. se] si” duty] 31- duly 
og Ake 1Co.....-. 130% 132% 200| 31%| 72 Jan| 137% Oct | Producer of Amer..*/.---. ~...-| -.---. 9%! 9% June| 15% Sept 
> preferred... ....- ee eee he 105 | 112 ucers Royalty --.... J 4% Ks 800 % yu J 
Apr} 116 Apr | Properties Realisatioo— - ~e Jan 
Nachman-Sprinfilled Corp*} 9 11% : Voting trust ctfs.33 1-3e) 174 17% 5 
National Baking Co com-.1]__.-- _— Ps. “= 6 ae nate Oct | Propper McCallum Hos’y * M4 4 100 as sae Mar si Fee 
Nati Beiias Hess com._...i 1% Iki 4 500 1% 1% Ma 44, Oct | Providence Gas Co. -..--*/.---. --.--] ------ 10%| 10% May!| 12% dene 
Nat Bond & ShareCorp..*| °35 40 500] 28%| 205 Feb| 4 ”" SereES cone | -"33¢ “78371 77300] 4%] 486 Marl 9% Sep 
Nationa! Container Corp— . 1 Aug G ~~ enn ne | 984 99 400) 59 83 Jan} 100 Sent 
aie wad ~ Sepeeepee 1= #* 50; 10 18% June} 23 Oct 7% tet ~ — 100 , : 
- scout” Kiba Bel, Sage a ea of 
National Fuel Gas. . ----. a*téic “Stic “3:6 eel ee tel et el eee or ¢ | 8 Janl 23% Aug 
nal Investors com..11, 1% 1%| 2.6001 %| # £& Mar| 18 Jan | Public Serv Norillcom..*| 40 40 | 50 5 5 Jan} 13: 
$5.50 preferred....... 73° 78 200 es” ss” wed 73° = —— NorIlicom..*| 40 40 50) 94) 17% Feb 40° re 
Warrants............- Ee eee “ "2 ‘mae. if oy eee 60} 39 = 39 50) 9 16 Feb] 39 Oct 
{ree ea ae” | YD eee Doe 2s | Te abel 103 July 
2 5} 5001 82 | 48% Febl 843< Auc | Public Service OLL— | ovcce] occces 
Nat Rubber Mach... --- "s rt “Bhs 1.700 = wi rhe = Aug Publie 8 Service Okla— 2? so 
Bervicseommon-----i] "x ya] 1400] "yl “3s oe] 4 ‘dun | Pub Ut Secu $7 pe ptee|-oa-= 2oo=f LIC] ng] Feb] 1A 
National Steel Car Ltd22#]..-- 2° ==]. 1341 16° san sent san | Puget Sound P & L— - 
a ag Refining .....- | 621 22%) 1,300) 24 21 Oct| 35° Fen preferred __....-..- | 36% 37% 575] 73%| 13 Mar) 40% Aug 
na a Oo 54% pf...10) 9% 9% 50} 9 9 Apri 9% Ma Pure ol © a a *| 15% 16%) 1,700) 5& 64% Mar] 18% Aug 
National Transit----12.60/ 9% 9'4|  500|, 6%! 6% Feb) 1034 pad Co 6% pret..100).---- -----| ------ 3334] 34% Mar| 70 June 
at Union Radio ----} % 746 1,000 % “uM y Manufacturing..10|) 54 5% 700; 1 2% Jan 7% Sept 
= + OREN “oC Bee Le Be ------| i, 2% Mar Pas = 6% Oates com ......-- *} 132 132 30° 106 127 Jan| 136% Sept 
os Ag: ebhitinekesous Oi a 31 50. July| 51% A y ana 100, 143143 10| 111 | 132% Feb| 147 July 
Neisner Bros 7% pret--10y) 109 109 ee = me F oh | bps 1 13 13 50. -. | 13 Oct] 13 Oct 
a ie —s ene cence ‘itn 2 45§ Apr) & Jan Ry & Light Secur com._..*| 14 143 225 
Nestio-leMerCodA.°..... .....1----~" _ +76 o% May| 17% Sept | Ry & Util Invest A__.__-1|-.--- Bsa: os 7 “ .- a Sept 
Ney Cailf Exec com... -100 soya ae yee Be 53 a Sept a ae pu 
ae eeaeese v4 
New Bradford Oll..-2-0s|""2is ""334|"-"400| “Iys| “2 “Fool “3% Aus st a oo | 
New Jersey Zin. —————- mo «| ise aul @ inl Of Gl Gee “A 
New Haven | pepe a 100 a : May| 2% Jan St cnnsentits woclunad © oreferred er. Shia: baege i3°8 = us — — 
ey Miping Corp. 10 “59% “60% "5,200 Pe he sane May Pe Ps oe a 6.---50¢ -<-<-c¢- “--<-- aii 9 % % Feb 1% 5 me 
PY ress Stern ---- -----| ------| lB el , See | Beek Reber Bis Oo.....-9) 43, 81s 4] 43° Oct, 43, Oct 
os & Serhends ae aibin ail hated eeeacent 15 25% Jan| 32 Juve a (D) Com. -...-..- eo} 65% 6%) 800) 4%| 4% Feo) 7% Jan 
PE bye py my Rosariol6| 45% 45% 50| 17%! 33 Feb| 6935 A © Rell tg soa . “6 3146} 2,000 "6 43 Apr 44 May 
Pr & 187% pret...100| 99 100 50| 89 | 6136 Jan| 100% Aug | Reybarn amet 7 i. fot “ae oe % Mari &% Aus 
nt ARS % OS ET Re 3% 3% ‘ ‘ 
N Y Shipbuilding Corp— 89% 92 100} 53%| 53% Jan| 92 Oct | Reynolds Investing...) 1% 1% 5,700 1% “M6 ry ibe —_ 
—'V te deen a is 16 100} 4%] 46 Mar! 13% Jan de be ke gee * spe Senay wereds Po. oe oe oe 
osnc oo 6=s Aue | Mishenend Modacen fmaahil 8 4341 8.300 
BY ies SOR Til sNSc 80s] 208 HB | addsg MS] abt Aas | Remora meee ieey #4) "S) a) a Ane) a oe 
a Se: saa 0 ieee S6peul coaned A 
N Y Wat Serv 6% pid_.i00|..... _....| 22... B. “3% on wai Sept Rogers- Majestic class A. .° 6 6 i006 6 (Mar a yi 
eee | Hud Pow— ; ° 4 Aug + eran ts oe onees 6) 1% 1% 100 % 1% Apri 2% May 
Dicintindiiamteieenes 151 7% 8%] 25,500 eum Co.... | 3% 4 3,100 1% A 4% § 
Oo eb nts.... i %| 2/000)? af 3% _ a: re piss baeee Sapte 7” “S = s‘| 8 Aug| 11 July 
1 a. a 8 60Cmhhti‘ids a” OR Ge | oer “4 1 < : 
ny cinas B ops warrants... % 1% 700 by 4 Mar| 1% Aug | RoyaliteOilCo__..____- ee a. o3ig 23% ian 26st Mer 
Cisse B commen... 5) 63 73} 1.5001 234) 396 Mar 8% Aue | oe hy Pewniter....--- o| 314 37, | 3,800] 836) 15% Moy! 37 Oat 
SS Se Pe 7 on | 80—lCftetl 88—l fhe | oe OAc ' é« 4 5 
Nuee-Bement-Pond sere. e| 25% 26%! 2.300 or% “3% —_ 30% p oo eee Fifth Ave_.... .. 7 8% 500] 2 3% tas Fs, oes 
ome Wiese 7777-7” . +. 23 7 ‘a ae 3 Apr Safety Car Heat & Lightioy| 74 "75 | "100 [on hk” ae 
Nor Amer Lt&Pr—- 4 2%| 1,000 % % Jap) 3% Sept | 8t Anthony Gold Mines__}|----- eeitt FSR = aay. “— yr ary ‘oan 
Common ---....------ 12 «+2 | 3,500! 3% a ae St Lawrence Corp oom. _* we-z= nez-2| -2---- %| % May! |% May 
stb preterved=--—"~"-""0} 23s¢ 26 | Tove! 3] aff Mar! 33” ‘Aut | O7aeCpreteed= = -~"igo] 35, 90°| S70] a7ys| 1754 Marl 43 Aug 
ait é orl 19 | ate Jeni 43 £Oct | Salt Creek Consol on 70 4% 7% Mar| 43 A 
No Amer Utility Securities*| 2% 2% 25) 18 2444 Jan| 43 Oct | Salt Creek Consol Oi! i " 2¢ 7 9 ~ 
Nor Cent Texas Oil Co__5 Pit Disses ht ses 1%) 2 Jan 3% SMS | Gover Ont Producers. --i0 6M 6% : 000 . m 535 Mar 74 May 
Nor European Ot! com. <1 Weta © hey ae ~ Eg ho ed eee ub % Jan| 1 Jan 
va oe oe EEkpens socecd neces 21 32" Fep| 6432 Sent we ys ee conooscn o| 2734 “283/| ~~"300] 18° | 2554 Mar| 3345 Jan 
Nerthera N Y Utilitie | ais lepers, 2034} 3874 Mar) 70 Sept | Scoville Manufacturing 3 "29% 31 | seal ay*| s0st taal 81°” ‘Om 
b preferred_...100| 102 102% 75 -*| 2 2% 700 NM Mar| 33 
Northern Pipe Line__---10)----- -----| ----.. {ie BR Be BE od «ee “#]} 49 49 00] 34°°| 4354 Mar 50° Mas 
North weet "Engineering --* 15° “19.| 1,900] 6%] 64 Mar| 23 A | Ger eee cence] 1 1] «(ole | 3” Onl 990 den 
N =~ 1 500} 3 5% Jap| 14 com...* 100|"8 1 1 Oct} 2% Jan 
evade Ages Goon’ "el 29% 32°! 2.7001 16%] 18hf Meml a3 “Ou Selected Indusities tao alti co) | an ee 
Ohio Brass Co cl B com 29 29 
--"} 2° % 125|"3 10 ee oe eee 24% 2%] 5,600 Mar| 22 
Ohio Edison $6 pref....--*| 95% 98 | 225] 45% 70 Feb| 104 Aug $5.80 orio oF sioak=--_“as] os 71 | “soo] a8"] 49. Mar| 70'3 Aug 
Dan Pewee data -=-°- jou] 10234 10354]  400| 81%] 89  Jan| 108 Aug lotment certificates...| 69 71%} 800) 37%4) 46% Mar) 77 Aug 
Ohto PS7% tet pret. 100 eee =" 2 85% Jan| 11034 Sept “Amer éep t — 
Ollstocks Lta SS PEC. .1GDjececs cccce] cncee- 7! 90% Apr 96% Aug Sent feohen rec........ El----- -----| ------ 1% 2% Sept 2% Jan 
Outboard Motors B coms ha ti = 6%| 9% Feb| 11% May an tae 6 sit m+ a 33: att on 4 June 
00 % Mari 18 Aug | Shattuck Denn Minis” 07% 9% 7 ba] 4% Mar 7 M 
overseas Securities —--"*| 3% 3s] S00) il git Merl 88s Aue | Seamce ema -o 2) 24.1 001 EMI LK 200) tye Ste 
Pacific Eastern Corp... ~~ | 34 3%) | 800] 134) 14 Apr| 436 Aug | Shenandoah Corp com... ' (ie BR Be Be oe Be 
PacitioG & E6% ios poeta 9812 291; 1.40087 134 2 3% Aug $3 conv pref ° -"551 21 Pe ++ 1 a Apr JN Aw 
sane & 6s 4 29%) 3:300] 28%] 2034 Jan| 2934 Oct | Sherwin-Williams oom__2 600) 12 | 12% Mar) 26 Aug 
oe ~ o FR Bata ..-26| 110% 118 2,200 '3 32 4 
pacific 14a $6 pret vom hn 103% 104 Soolm tone 18% = bane _ 6% preferred A A____100 10834 109% 210 "3 90 nt 106 jr 11356 Mar 
oe &L7% eg ie RR PP x 72 7 #2~O 72° ct | Singer Mfg Co-__-__... 275 «287 60; 119 | 235 Mar) 301 Jul 
acitie Pub Serv uon-vor.*|-——— Lan. Pepe a oe ee ee ee d 
pain preterred-—--.-----8| 1834 1834) 20017 154] 7% Feb] 19% Sept orAmer dep ree ord reg.£1|----- -:---|-.-2--| 2, | 42% Feb] 134 Aug 
Pan Amer, Airways____i 5% 36%) 700) 10 25  Jan| 37% Aug | Smith rpcom...~| 43 524) 2,500) 15%) 239 Jan) 72 Ma 
Pan Amer. Airways----10| 38° 40's] 1,600/ 81%] 36 June| 44% int | Seneca vtean / 
Paramount | Pr p—mes ¢ 2% 3%] 47,600 By: 1% Mar| 314 Sept Seastens — os ety, 18 300 is : — gt a 
Parke, Davis & Co. | 43.~«C 445c1 1 eac % 3% Mar 4% Feb | So Amer Gold & Plat... +> Be t+: Rey pri 2% Oct 
Parker Pen ‘essen edl won 1,600) 19% 5976 an| 47% July | Sou Calif Edison gman 1) 3% 5%) 59,400; 1%) 848 Apri 5% Oct 
A 69 July | Preferred Benne a6] 2754 2834) ~ 2,400 "T5%s| 174 Jen] 28st “Ox 
noel lee F0lO DOA Eee eee %% 8% 2Riz 
Pender 1) Grocery A.....3|----- -----| ------ vi%6] 123 Oct] 1214 Oct | 569% pretoarien Ox---an] 357% 26%] Sano 1436] 1858 dan 2634 Oct 
i fiers peaaan, ial 10) 
Peninguler Telep com °|..... 2222) 222277 “o Hy _— . o Souths Cole Pow oi A. ---25| 1% 2% 2,200," i — = ty — 
Pa Cent Lt & Po ay +4 00}. ---- eeecce] ceocecece 66% 79% Apr 101 A y tee ag ae Gas com..* 6 6 1,100 ‘16 Jan 4% Aug 
$5 preferred w $2.80 pt® Pere. Qaered tecees 24 24 Febj| 41% July Southern taeda oe i testes 10 vied (ene “hoeeens 3% 3% Jan Sept 
Penn Mex FueiCo.... : eee a ae 67 67 July; 70 # July | Southland * vaeed my aga "Fae CUR TLCOROO . ca % Oct l Apr 
Pennroad Corpvte__...}| 2% 2%| 34,500 2%) 534 July) 11 Jan South PennOil_.__ bose 9434 2546 9 oa 15i an Jan) 6% July 
Pa Gas & ElecclassA.__.*| 14% 14% 100 1 is Mar 2% Sept | So’west Pa Pipe Line___50 oy 34 “Bia ro 44 May 
Pa Pr & Lt $7 pret... *| 103° 10634} 100) 7435) 8054 ro 1082 = eS ae. -_ = 
Penn Bait Mtg Co_-___.5 — 10| 7235] 77 Jan| 100 Sept| Amde rece bale eal a yw 4 4% June) % Oct 
P “<== 50 eeeSeS #26¢60ee8 eoece 42% 76% A D rets ord reg ..£i 14 ‘4 l 600 ' 1 A 2 : 
Peoperell Mig Oo. --i00] a5. 06 500] 41%| 585% Jan| 773 Sept | Claw Apref.o--+] 3455 “43°*| 2's00/" 70e| 17'* May| 43° Oct 
Lidia 100} 63% 66%| : D pref..........*| 34% 35%] 1,000)" 
Pertect aa *| 363¢ 37" ohile 5254 8254 Ave 89% Jan | Standard Brewing Co____* + aa * werd “ ” _— 3634 Aug 
et Milk Co 7% pret---100|----- -----] ----.. 90%/ 113 Mavi 1 Apr | Standard Cap & Seal com. nas snceell biees 23 294 Mar! 35 aie 
Co com..... 500; 4 ‘ ay; 120 Feb | Standard Dredging Co— | | ‘ % July 
Phila Flee Pow 8% pret. . AE Res eRe 33% July "SS tii | 

















For footnotes see page 2413 
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Volume 141 2411 
July 1 July 1 
Week's Range| Sales |1933 Range Stnce Week's Range| Sales |1933 to Range Since 
STOCKS of Prices for |Sep.30 Jan, 1 1935 STOCKS of Prices for \Sep Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Par| Low Hitgh| Shares Low High Low High| Shares | Low High 
Stand Investing $5.50 pf.*| 24 24 50} 10%) 10% Apri 29 #£«x23S8ept| W Cartridge pref.100/..... -..../} --.--.. 62%; 98 Jan; 102 
Standard Oj! (Ky) -...... 10}; 20 20%} 2,000) 13%] 18 Jan| 21% Feb | Western Maryland Ry 
Standard Oi! (Neb)-..... 26; 11 11 200 7% 7% Mar| 12 May 7% tans .eeneh odeawe 35 46% Mar! 66 Sept 
Standard Ol! (Ohio) com 25) 14 14%} 1,400}; 11%) 11% Mar| 19% May | Western Power7% pref100)..... ---.-.-.| --.-.-.-.- 65 74% Mar! 102 Aug 
5% preferred....... 91 91 25| 76%) 89 Sept] 9954 May | Western Tab & Stat vtc.*| 16% 16% 100 6%; 12 Feb; 17% Sept 
Standard P & L com.....* l l 9,000 1 1 Mar 5 Aug | Westmoreland Tita ibheanse ensanl eane4 21 4% 7 June} 12 Aug 
Common class B ......* 1 1 200 \% % «OADT 4% Aug | West Texas Util $6 pref..*)..... —....} ...... 22 28 Jan| 248% Sept 
eebeneoecoce Becccs coccel ccesce 9 8 Oct} 21 Aug | Westvaco Ch a 
Standard Silver Lead... } 4 %| 2,900 3s \% Apr 'S,6 June % ee ee ee 60 99 Jan; 105 June 
Starrett Corporation... 1 4 516) 1,600 56 4% Oct ! Ape | West Va Coal & Coke....* 3% «(4 1,500 % 3 June 5 Apr 
6% preferred........10 1% 1,500 My % Mar 3% Apr] Willilame (RC) &O00.....%..... -....] -.---. 7 7 =dJuly} 17% Jan 
Steel Co Of Cam 146 ...cccMecees ccccn] 2.0. 32 42% Mar) 50% July | Willms Oll-O-Matic Heat.* 7% 7% 100) 2M 3 Apr 7% Oct 
Di nwceewsss asneel cacacs 5 9% Mar! 14% July | Wil-lcw Inc...1 4, 4% 400 4 344 Sept Sig Feb 
6%% preferred..... BElesese ceacel cocces 8n 103 Jan| 107 Feb Cony prefefred....... ° 3 3 100 2% 2% June 6 Jap 
Sterling Brewers Inc_..-. ucdin adeimuelll minum 1m 2% 3% Aug 4 Apr | Wilson-Jones Co... .. ooe*| 22% 23% 300 18 Jan| 27% May 
Stetson (J B) Cocom....*%}| 12% 13 350 7%i 10% June| 15% Mar | Winnipeg Electric....... Sd etees "ianmmeelll diieniaanil 1% 1% July 1 July 
Stinnes (Huo) Corp. ..-.- iemine, atteiiill wamaien l 1% May 2 Jan | Wolverine Port Cement.10]/.....  .....] ....-- 6 1% 34 June 34 June 
Stroock (8S) & Co....-.... * 15 15% 200 4% 6% Jan} 15's Oct | Woodley Petroleum. .... ] 5% 5% 800 2 3% Jap 6% Sept 
Stuts Motor Car........* l l 1,400 i % Sept 3% Feb | Woolworth (F W) Lta— 
Sullivan Machinery..... |} 14% 15 300} 5%| 10 #£=Mar| 15% Sept Amer deposit reta....58| 26% 26% 300} 17%| 24 #£=Mar| 28% Aug 
Sun Investing com. ..... ° 4% 4% 100 2% 2% Mar 5% Aug | Wright-Hargreaves Ltd_.* 7% 7%! 8,700 5% 6% Aug}; 10 #£=™Mar 
$3 conv preferred... . . Feccse ccccel occccs 34 40 Mar!) 46% Sept | Yukon Gold Co......... K 1% 1% »f 416 4 Mar 26% July 
rR I ly 862 5,800 % % ADr 2 Sept 
Sunshine Mining Co..10¢} 18% 19%] 8,600) 2.10) 10% Jani] 25 June 
jj} int inesés esacell cases 9 §% 18% Sept] 19 Sept 8ONDS— $ 
SwanFineh Ot) Corp.... 18)....- -...-] -..--- 1% 2% Mar| 5% Sept | abbott’s Dairy 66....1942) 105 105 2,000} 86%} 102 Jai; 105% Aug 
Swift Internacional... 15} 28% 29%} 3,000) 19%] 27% Sept; 364% Apr | Alabama Power Co— 
Swiss Am Elec pref_...100}____- siietealll asundiaiinen 32%| 45% Jan| 58% Feb ist & ref 56_....... 1946] 10114 102%] 22,000) 63 88% Jan) 104% July 
Swiss Oll Corp_.......-. 2% 2%1 1,100 1 2 Feb| 3% May lst & ref 5a_....... 1951] 967% 98%] 82,000] 54%) 83% Jan) 101% July 
Syracuse Ltg 6% pref..100/..... -. --] ..._.- 89 89 Apr| 100 Aug lst & ref 5e_....... 1956} 98% 99%] 12,000) 55 83% Jan) 101% July 
Taggart Corp com...... ° 1% 2 1,100 44 % June! 2% Aug lst & ref 5s .1968/ 8&8 89%] 36,000] 47%] 73 Jan} 95% July 
pa Electric Co com..*| 34% 35 200} 21%| 22% Mar! 36% Aug lst & ref 4\4s_____- 1967} S1%Z 83 65,000] 4444} 6654 Jan; 90 July 
astyeast Inc cl A....... ] 2% 2% 400 % % July 24 Sept | Aluminum Co sf deb 58°52] 106% 107%%| 22.000) 92%] 195% Jan) 108 Sept 
Technicolor Inc com....-. *| #18 20%} 8,400 7%| 11% Jan| 27 #£«®}4June |} Aluminium Ltd deb 54 194%; 101 101%| 9,000} 59 97'4 Jan) 104 Aug 
Teck-Hughes Mines____. 3% 3%! 7,100 2% 3% Jan 4% Mar | Amer Com'ity Pow 5%e 53}... .. _._ | -. 1% 1% July 5% Aug 
Tenn El Pow 7% Ist pf 100/..--- neemenil daeniin 45 48 Feb| 76% July | Am El Pow Corp deb 68'57| 13% 13%} 5,000) 7% 7% Mar, 17% July 
Tenn Products Corp com*|_-_--_- ciminiaiallt <dikeunden 36 46 July % Jan | Amer G & El deb 56__2028| 105% 10614|101,000| 34 8944 Jan) 10644 Oct 
Texas Gulf Producing..__* 2% 2%] 2,500 2% 2'¢ July 4% May | Am Gas & Pow deb 68_1939| 411; 41%} 2,000) 13 18 Jan| 43% Aug 
Texas P & L 7% pref..100/..... -.___] _____- 75 75 Feb| 95 #£Sept Secured deb 5s_.__- 1953] 35 #35! 2,000} 12%] 173 Jan) 4054 Aug 
Texon Ol] & Land Co... _* 5% 6%] 1,500 4% 5 Mar &™% Jan | AM Pow & Ltdeb 6s_.2016) 90 92 1238.000| 38%} 50% Jani 92 Oct 
Thermoid 7% pref..... iibhech= ‘saneel «cease 20 22% May| 41% Aug Registered. .........-.- 99 90 1,000} -- 90 Oct; 90 Oct 
Tobacoo Allied Stocks....*| 68 68 125) 37%} 60 Mar| 68 Aug | AMer Kadiator 44s_.1947) 106 106 8.000] 87) 10344 Jan) 106 Feb 
Tobacco Prod Exports...* 2 2% 600 & 1% Feb 2% Jan | Am Roll Mill deb 58_.1948| 102'{ 10314|150,000| 62 944% Apr) 103% Oct 
Tobacco Securities Trust Amer Seating conv 66.1936) 98'¢ 99%| 69,000! 41 74 Jan}; 99% Oct 
Am dep rete ord reg..£1/..... --.-.] ....-- 18%| 19% Anr| 24 Jan ; Appalachian El Pr 58.1956) 10514 105'4| 39,000 64 | 101 Jan} 1064 May 
Am dep rets dof reg_.£1|..... -._ .] ....-- 5 5 July} 7 Jan | Appalachian Power 58.1941) 10714 107%%| 1,000 99 | 105% Feb) 109 Mar 
Todd Shipyards Corp....* ..... _____] _____- 18 23% Jan| 33 Aor al ee leet 2024! 111'4 111%} 1,000 58 8454 Jan| 112 Oct 
Toledo Edison 6% pref 100; 99 99 10 «661 6} 668 Jan| 99 Oct | Arkansas Pr & Lt 56.1956 94 95% ,114,000, 50 73% Jan) 98 #£=July 
7% preferred A__._. 100} 106% 106% 10, 58%. 838 Jan| 10614 Oct | Associated Elec 4%4s_.1953| 4514 51 (177,000) 20%) 2944 Feb) 54% Aug 
Tonopah Belmont Devel_1|_.... _____| _____. 16! M& Aor % Apr | Associated Gas & E] Co— 
Tonopah Mining of Nev..1|_.... _____] _____. v4 4 Feb| 1% Apr Conv deb 5\s____- 1938} 28 341%] 83,000} 12 144% Mar| 40 Aug 
Trans Lux Pict Screen— Conv deb 44s O...1948; 2514 25! 2,000; 9%| 13 Feb! 35 # Aug 
| ETT 1} 2% 33 2,200 1% 2 Apr| 3% Sept Conv deb 4448__... 194%} 237% 28'272,000|) 9} 11 Mar 34% Aug ii} 
Tri-Continenta! warrants __ 1% 1% 1,300, My 4 Mar 2% Sept Gene oe Eibecmane 1960} 25' 31% 170,000) Il 124% Mar 37% Aug ) 
ae lhlté<“‘i‘i‘i‘“ COSO.tS:”:*~—S:CiwCS Se fl RE ee ccenecoes 96F| 251% 3014,298.000] 11%] 12 Mar) 37 Aug ji} 
Am dep rets for ord reg__|._.... -----]| -.-.--- 11%| 16% July| 18% Sept Resteteind a date inet tale 28 +=28 2,000) -- 13 Mar; 30 Aug 
Tri-State Tel&Tel 6% of 10 PERRI RE, ati 1 7%| 10% June! 10% Apr Uonv dep 54%s_...- 1977} 28 31 46,000} il 14446 Mar) 38% Aug | 
ei i ah: Saryiay 7 7 July 9 Jan | assoc Rayon Ss_._... 19560} 7114 71%| 2,000; 88%} 60 Apr) 75% Feb 
Tubize Chatillon Corp... 1 5 57 700 3 3 Apr 7 Aug | Assoc T & T deb5%seA'55| 70 71%| 22,000} 34 57% Jan) 7554 Feb/ijj 
Se ee eR 19 22 1,100; 9%] 10% July| 22 Oct. | Assoc Telep Util 644s.1944) 28'4 31 |142.000| 9 14% Jan) 31 Oct 
Tune Bol Lamp Works...* 8% 9%l 7,500 2% 34 Apr 9% Oct Certificates of deposit_| 28'¢ 30'4| 19,000 8 14% Jan) 30% Oct ii} 
$3 conv pref_........- *| 43% 45% 600} 12 29 Jan| 45'¢ e+ CONOR KEG GE 1933} 68 69%] 7,000} 18%] 20 Jan| 69% Oct 
Ctfs of deposit... ..-- 67% 70 | 14,000} 18%] 20 Jan) 70 Oct | 
Unexcelled Mfg Co_--_.- many idtestell dinasil 2 2% Mar| 4 _ Sept | Atlas Plywood 5%s_.1943) 85'< 85'%| 6,000) 47 78 Mar) 89% Sept ) 
Union American Inv’g...*)____. PAS Piet 16 19% Mar! 25 Aug | Baldwin Loco Works— 
Un El Lt & Pow 6% pfd 100 PRRs BAe. 103%| 103% June} 103% June 6s with warrants...1938| 54 55 18,000] 32%} 32% Apr) 8l Jan 
Union Gas of Can....... 6 6 200 3 4 May 6% Aug 6s without warr_...1938) 51% 54 50,000| 30%] 30% Apr} 68 Jan 
0 eee ee Pee \& % June 4% June | Bell Telep of Canada— 
Union Tobacco com..... ° \% 346 900 "6 4% Jan 4 §=Jan Ist M Ssseries A__.1955| 112 112%] 14,000) 98 10944 Mar; 115% Apr 
Union Traction Co__-.-_- ate, Re: 21 3% 4 June| 5 Apr lst M 5s series B__.1957| 11514 116 10,000} 97 111% Febj 118% Aug 
United Aircraft Transport 5e series C_........ 1960} 116 116%] 6,000] 97%] 112% Jan) 120 July 
Tt. spensescecoes 8 8 200 3 3% Mar| 9 #£«'5Sept | Bethlehem Steel 6s_..1998| 134 134 3,000] 102 | 1263 Jan] 138 July 
United Chemicals com...*)..... _..._| _____- 2% 2% Mar! 7% July | Binghamton L H & P 56'46| 107% 107%| 3,000) 76%) 102% Jan) 107% Oct 
$3 cum & part pref____. cite: aisetmall aigsiniiie 13 21% Apr| 40 Aug | Birmingham Elec 4421968} SS 88%/| 34,000) 454%] 6934 Jan| 91% Aug 
Uniteo Corp warrants____. % «1% 600 My % Mar 1% Aug! Birmingham Gas 56..1959} 76 76%| 11,000) 38%) 56 Jap| 80% Aug 
United Dry Dockscom ..*/..... -.. _./ ....-- 4ig 35g Apr 746 Jan | Boston Consol Gas 56_1947| 106% 106%4| 2,000) 102%/ 106 May; 109 Jan 
United Founders_____.__ ] ae | 25,400 \y 4 Mar 1% Aug | Broad River Pow 58..1954| 84 85%] 2,000] 29 70 Jan| 91% Aug 
United Gas Corp com_..1! 3% 4 20 300 % % Mar| 4% Sept | Buff Gen Elec 5g _...1939)|. . -_____| _____:| 102%} 106% Aug! 109% Jan 
Pref non-voting -._.._. *| 78% 81 1,800] 16 35 Mar) 84 Sept Gen & ref S6.......1956) 108 108 9,000} 102 | 105 Apr) 110 May 
Option warrants._.._-- 96 Ne 2,300 4% Mar Sig Aug 
United G & E 7% pref.100| 80% 82% 30 54 Jan| 824 Oct ; Canada Northern Pr 56’5s| 99°; 100%| 33,000) 71 97 Apr} 103 July 
United Lt & Pow com A__* 1% 1%: 5,300 % % Mar 3% Aug | Canadian Pac Ry 68..1942/) 105'% 107 30,000] 98 105 Mar| |! 12§ Jan 
Common class B.....- ° 4 4 100 1 1 Feb 7 Sept | Capital Adminis 64_..1953) 101 102 14,000! 65 B84 Jan} 102 Oct 
$6 conv Ist pref....._. * 612 14 7,700 3% 3% Mar| 22% A Carolina Pr & Lt 64...1956) 95 96 1172,000| 46%) 833% Jan) 100% May 
United Milk Producta.._.*)/..... _____'______ 3 3 Jan| 4% July | Cedar Rapids M & P 58°53) 112'4 112%' 3,000) 94% 109 Aug] 113K A 
$3 | ll HEE Or pens 20 29 Jan| 38 Aug Cone Aris Lt & Pow 581960) 105 105%, 7,000) 72%, 89 Jan| 105% July 
United Molasses | t German Power 681934, 43 43 | 1,000] 33%] 39 Mar| 4455 June 
Am dep rets ord ref___£1 4% 4%! 1,600] 2% 4% Jan| 5% Jan Sens Ill Light 5e_...1943)..__. Dill. IR st men 99 | 106 Apr 109% Mar 
United 4-~ alegre * 1% 1% 900 % 44 Mar 1% Apr | Central Ill Pub Service— 
pe aE tt ee 4 74% Feb| 9 #£Sept 6e series E__...__..1966] 981, 98%] 17,000 7646 Jan| 99% July 
Onited 8 Shoe Mach com.25) 83% 84%; 700|* 47 70 Jan| 8514 Sept ist & ref 6768 oat F_1967| 91 91%| 79,000} 45%| 67 Jan| 93 Aug 
DO ne apne ee 39 03=s_( 39 60} 80%| 36 Jan| 40% Aug SeseriesG.........1968| 9614 96%] 25,000) 49 76 Jap} 9754 May 
Us Dairy Prod class A...* \Y 14 100\24 yy Oct “4 Sept 44% series H_.__.1981) 90% 91%] 16,000) 46 6744 Jan| 93% Aug 
a atta: \y ly 100 \% % July 5i6 Feb | Cent Maine Pow 56 D_1955| 104°, 105%] 9,000} 80 | 101 Jan) 105'4 Aug 
U 8 Elec Pow with warr__)} 346 4 900 \% 4, Jap % Aug 44s series E._..._- 1957} 102% 102%| 33,000) 72 95%, Jan| 102% Sept 
cence, KI Ei 1 ‘32 Jan 332 Jan | Cent Ohio Lt & Pow 581950| 92% 94 | 10,000} 55%) 72 Jan) 98% Jury 
OU 8 Finishing com_____- ee Ce oe % % Mar| 2 Jan | Cent Power 6sser D_.1957} 79 79%] 11,000] 37%) 59 Jan} 87% July 
U 8 Foil Co class B_...-- 1} 15% 17%] 31,800} 5%| 10% Mar! 17% Oct | Cent Pow & Lt Ist 58.1956) 7614 7914/179,000| 37%] 59% Jan) 84% Aug 
U 8 Int'l Securities. ..._- | 1% 1% 300 % % Mar| 2 Aug | Cent States Elec 58...1948) 50'4 54'4|145,000) 26 26 Mar 61% Aug 
Ist pref with warr__._- *| 66% 66% 100} 89%) 41% Apri 73% Sept 54s ex-warr_...__. 1964} 5114 56|192,000| 25%) 2534 Mar| 62% Aug 
U 8S Lines pref_........-  RBwagece SRA 46 lf Apr % Feb | Cent StatesP & 1 5%8.°53) 6514 66 | 27,000) 29 48% Jan| 71 Aug 
U 8 Playing Card ...... 10} 33 33 50|'2 14%| 80% Mar| 38% May | Chic Dist Elec Gen 48°70) 104'4 105%} 58,000) 62 924, Japn| 105% July 
U 8 Radiator Corp com. __* 3% 6 «3% 100 1% 1% June 3% Aug | Chic Jct Ry & Union Stk 
7% preferred______- 100} 19 20 5Oi"® & 10 3 §=July| 22 Aug ST Mencia 940) 109 109 4,000; 90 | 10536 Jan| 11046 May 
U 8 Rubber Reciaiming..*}..... _____| _____- ls 4% Feb| 1% Aug | Chic Pneu Tools 5 40-1942 102 102 7,000] 5I4| 87% Jan) 193 A 
United Stores v t o__.__. ° 4 % 1,300 M% 4% Mar 1% Jao | Chic Rys 5a ctfsa__.__- 72% 73%) 15,000) 438 654 Jap SO June 
Un Verde Extension... _65fic 2% 3 4,800 2% 2% Oct 4% June | Cincinnati St Ry 5s rN "Be RS 89 30,000| 40%} 58 Feb 89 %4 Aug 
United Wall Paper__.... 2° 2% 26%] 15,100 1 1% Aug 3% Aug 6s series B_.....-. 95: 89% 89%) 7,000) 47 664% Feb) 93 Aug 
Universal Consol Of]_...10]/_.... —.___] —. _.--|27 1.20 3% Jan 644 Feb | Cities Service 5a_.___- 53 55 7,000| 28%| 30% Mar| 60% Aug 
Universal Insurance_.__. nine Be ees: 5% 7 Jan| 19 Aug Conv deb 5s_...__. 1 53 56%|461,000| 28%) 29% Feb) 61% Aug 
Universal Pictures com_..1}..... —.._-] -.---- ] 2 Aug 544 June | Cities Service Gas 548 42) 87% 89%! 44,000) 48h 63} Jav| 93% Aug 
Universal Products... .-.- *| 16% 21 4,200) 4%) 13 July| 21 Oct . Service Gas Pipe 
Utah Apex Mining Co__.5 % = 13! §=—5,700 b% % July 1% Jan| Lime@s___........ 100% 101 13,000} 6565 8446 Jan| 101'4 Sept 
Utah Pow & Lt $7 pref_..*| 36% 42%4| 1,525) 13¢&| 16 Jan) 42% Oct orsies ServP&L5s 1963 4914 52 |209,000| 26%| 2634 Feb| 61% Aug 
Utah Radio Products....*} 3 3 100) %| 1 Augl 3 Oct Is Ddeheeiihinetvediin 49% 52 | 69,000) 27%| 2734 Feb) 62% Aug 
Utica Gas & Elec 7% pf.100|..... ..___] _.__-- 77 84 Apr| 100 s- Aug ee & Privat 5hke 37 42 45 6,000} 33 33% Aug) 47 °#& Feb 
Utility Equities Corp_.._* 2% 3 300 | % Mar 3% Aug | Commonwealth Edison— 
Priority stock _.......- “| 69 #269 25 30) “7 Jan| 73'¢ Sept lst M 5e series A_..1953| 11114 111%4| 8,000) 86%) 109% Jan) 113% July 
Utility & Ind Corp_._.._- ° “u 100% % 4 May| 1% Aug lst M 5s series B_..1954| 110'% 11! 5,000} 86%) 109° Jan] 113 June 
Conv preferred__.....- 7 3 24 300° %| 1 £Marl 4% Aug lst 4348 series C_..1956| 109%, 110'4| 12,000} 80%) 105% Jan) 111M Aug 
Util Pow & Lt com.___-_- } “% 1 4,400, % 4% Feb| 1% Aug lst 48 series D_.1957| 109% 110 | 16,000) 79%| 104% Jan) 111% Aug 
7% preferred....... 1 10% 12% 900 3% 3% Mar| 17% Aug lat M 4s series F__.1981) 103% 104%(/|197,000) 60%| 94% Jan} 105 " July 
Venezuela Mex Oli Co..10|..... .....| ____.. L*% 1% Mar| 8 May 3%s series H_...-. 1965} 10074 1014%|109,000]} 98%] 9834 Aug] 10144 Oct 
Venesuelan Petroleum... 5 1% 1%! 10,300 % ‘46 Jap 2 Aug | Com’ wealth Subsid 564848) 102'% 103%} 52,000) 54 5 Jap 1037 Oct 
Vogt Manufacturing... -_- *| 15% 15% 100 2% | Jap! 17 Aug | Community Pr & Lt 681957) 63 65%| 97,000! 3344) 514% Ma 73% Aug 
Waco Aircraft Co___.... ° 5% 5% 300 3% 3% Mar 644 July | Connecticut Light & Power} , 
Wahl (The) Co com...-.. *| 4 4 100; & 2 Aug! 4 Sept 7s series A... ..... 1961| 125% 125%} 1,000) 112 | 119% Jan) 1254 Oct 
Waitt 4 Bond cl A___.__. a Oe 3% 4% Feb| 10 Aug 4}4s series C_..._.. 1954) 108% 108%| 1,000) 98%| 108}, Jan) 110 July 
tl ll aa ania jes ile: Saipan 6 4g Mar 1% May eee 2| 107% 107%} 9,000) 102 106 May! 109% Jan 
Walgreen Co warrants....|.....  .____/ __..-. ® \ Si6 Aug 1% Feb | Conn River Pow Se A 19527) 104% 104%/| 14,000) 87%4| 103% Jan) 106% June 
Walker Mining Co....._- 1% 1% 800 96 % Jan 1% Sept | Consol Gas (Balto City)— 
Walker(Hiram)-Gooderh’m ER ier 5: 1989) 11014 110%] 1,000) 103 | 11034 Oct} 113 May 
& Worte Ltdcom_...*| 22% 25%! 12,000| 20%) 22% Oct! 32% Feb Gen mtge 4}4s..--.- 1964); 119 120 4,000| 9044) 1145, Jan) 122 July 
Cumul preterred__.... *| 17 17 500; 12%!) 16% Jan| t8% Mar | Consol Gas E1Lt & P (Balt) 
Wayne Pump com (new).1| 15% 18%) 35,300; 12%, 12% Aug| 18% Oct EOE Oi eseccce 981) 106%4 109%} 20,000) 88%) 106% Jan) 112 July 
Wende Copper......... } \y 356| 3,200 ‘6 ‘56 June 4 Mar | Consol Gas Util 
Western Air Express... . ] 54% 5%) 3,300) 2 2 Jan 5% Oct lst & coll 6s ser A_.1943) 78'4 78%) 15,000 51 Jap| 83 July 
Western Auto Supp'y A_.*| 48% 49% 350 417 47% July! 60% Mar Conv deb6éKeww 1948) 19 22 36 .000 4% 4% Jan| 22% May 
For footnotes see page 2413. 
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5 Exchange—Continued—Page 5 
BON Week's Range| Sales 1938 tc 
(Continued) of for |\Sep 30 7? —— jJuly 1 
~~ | = pe le BONDS at ft ay mx Sep 30 Range Stnce 
Consumers Pow é Low Htgh| $ Low Low pa not Week 1935 om | ee 
Few Ose eee tee og lon] ieee! Seete| 20058 One oi” Low 

Cont’! Gas & El5s.... % 101 10,006 . * Mar|I ) Ht $ — 

ese a | A Sa |e egg 2) ie | al fli 

Crucible Steel ba. oe BR te) oo Bd - flue” | oe Superpower rt?” Cpe oer 55 | 55 aus ti P 

Cuban Telephone 74s 6 103%] 71,006 uly = 

Cutan Telephone 7401981) 8115 81s T'00| 80| 613s Marl 853% June ae aC ee ee 

Cudahy Pack deb sf 5s gp Ries Fe Le 4 June | — Stamped -..... aa “SE 

Cumberld Co P& L asere 103 103%] 5,000) 102 | 103 Aug} 54, Sept | Jamaica Was Bup 50°55 494 51, | 19,000) 48 48 May! 657 

Dallas Pow & L 105 105'%4 3.000! 65 07% Feb | Jersey Central 07 107% 2'000| 96%} 105 y June 

t 68 A. 1080 106 107 | 14000] 100% Ata jes 105% Aug he - Pow & Lignt \% Apr| 108 = Mar 

Dayton Pow & Lt be. 21941 "epee, cusccl “ages 94 | 104% a $45, Mar | 436s series C_____.- +H 15, 104 | 15,000) 77 | 1013 Jan) 105 

a domed ft Sona 65% 105%4| 6.000] 9955] 105% 07% Aug | Jones & Laughlin Sti 5e ’ 4 10144] 16,000] 70%] 93% J oe 

Denver Gas & A ag A + — %1 12,000) 66 583s oe om Mar | Kansas Gas & Elec 60.2022 113 . 113 46} 1,000) 102%} 106% Jan 107% om 

Derby Gas . 7% 107%] 104 July | Kansas “ ' 3%| 12,000 uly 

Dery Gas & tle ba.-1040| 06\< 07'"| 34.000] BoM] 8” Jan! 0836 July | | beam Power ba-c--iv4i| (21s 4 | 24.000) BBN] 7756 Jan! O85 July 
5s lst series B “19601 96 13441 40.000) 76 99 uly 5e series B T 74 107%] 2,000) 80%) 105 y 

“=-=<= Of Y7 r¢ Jan} 104? woceceeeo 1987) 106 106%} : Jan| 107% M 

Detroit Internat Bri dae j 7 59,0001 67%) 91! Jap +h ed “San anaes On ser ane | ) 06%} 20,000) 70 100 Jan| 107 July 

sgeanece 3% 3B%l : so 8714 88%] 31,06 
aeee of iepomt| 4 44, yo 2%; 3 #jJan| 7% Aor Shae curios cocecee 948] 100  100%| 21 ane 3 ons Jan| 91% July 
Certificates rr h EGR ts Peat . + a Jap 7 Apr 5a series I F...-.-- 1955; 2 9314] 12,000} 60 69 yo 105 July 
Dente Galt Gan Eitan teat 108 5< 10832" 3 6% wl OK os 3h 4a Kimberly-Clark’ 60_._1943 87, 884] 44.000) 4596) 6356 cal $3 fen 
eeeeree Soe potas (0836 108)5) 3.000 | Te Aus| 1038 Mey Koppers G & C deb bs 1947 Oe 5 Otel ocoel sel 1016 Pen 104% Sept 
~~ ~~ + + +4 ee — ars ay “4 : 9 000 , 
icles Power & Light 5e_2030 Bai oe BS = — a — tan) Cote. 1945 104'4 10413] 7,000 +. 10136 Feb) 104% Sept 

Elmira W at Le & RE be°S6 Bot 187 4 1200,000| 22 33% Feb 7334 = Centitionves of depoatt... 100% 100%} 10,000 a yee See 

E ‘ 1 Of ug one 1s % , 

El Paso Nat Gas 630.1063] — 15:00] 64 | 89% Jan| 105 Oct Laclede Gas Light 54481935) 79'¢ 7 ; oS ) tO Ang ee 
aa in ap} 105 Oct | Larutan Gas Corp 64s °35 7944 79%] 5,000) 50 56% Apri 84 A 
Deb 6Ks....... joan 05 10.000} 66%| 91 Jan| 104 Lehigh Pow Secur 68. . 2020 "i0a% 107° "| 48.000 91 100 Jan! 101 ~ 

™ agutered Ei 66....1952] 92% 93 | 16,000 25 | 90% Jap 10054 jm a Lestassen, Uusnsense. 1968 O85; 9934 25.000 $4 75° (Sani io June 

Empire Vii a Ref 6340 1942 92 92 1000 46 os Jan| 94% July San ten A “ed Bs °42| 103%4 104%] 28,000 -— $85 Jan| 100% July 

Ercole Marelll lee Mi! 1va2] 6594 674| 47,000) 41 54 Oct} 92 Oct | Long Island L eet ae canal weedoel 82%} 101 Jan| 106 Aug 
6s A ex-warr "tes Jen} 7344 Aug | Los Angeles Of E ba 1939 105 105%] 7,000) 65 | 95 a 

Eri ma RRS Beer 58%| 58 ba Be 193y| 106% 107%<| 16,000] 100 | 105% Jan} 106% Aug 

E ting 5e.....-. 19671 106 106%] 4 000| 78 4% June; 69 et | ee ee 1961} 106‘ 106'| 1,000) 87 103 Feb) 108% Mar 
rtp te Elec Corp Ltd— ' 100 Jan| 10614 Oct ions....... 1942| 10814 108%| 1,000 90% 103% Jan| 107% Aug 

Buropean Mtge iav7eC'6?| 40 40%4| 5.000 65 | 65 A 5340 corte F...... 1947| 10814 108%] 2,000] 94 | 107 -_ 110 Feb 

40 40%| 5,000| 24 34% aa 98 Apr | Louisiana Pow AST to “701 1< 102121 91.000 94 104% ~— pods, red 

Fairbanks Morse 60..1942 te pr} 55% Jan | Louisville G&E 4%s oles: a”? sar’ 91,000] 61%4| 88% Jani 1 a atay 

Farmers Mat tango 75.10081..-.. --..-| -..--- 5R | 9AM Sansome Power Siseives| 87 50 14,000] 79 | 104 mB is Be 

Federal ionee that Gn...) . eaee-  2----] ------ 38%| 45% a "85% —_ Mansfield Min & a 57 58 | 71,000) 33%; july "0654 Pop 

Federal Water Serv 53<8'54|_ 685% 72% | 57.000 1% l , an 78 without wa & 

Finland Res er Bary Si40'64) 6855 7234) 67,000) 16 it Ss | oo Be nrz96e| 82 “84 4119.00! 70° 8214 June| 36 Sept 

qantas CeSetiomsesiel! 90 9036) 8.000) Oe | Ss deni! were RT| 57% bani 103% ae 

Firestone Tire & Rub 68 "42 0454 ++ 24,000, &6 102% June 108% Ane | gut wie warrants "1943 85 85 8,000 24 Jan 

ower Co : 000; 8 em phis * a 33 

Florida Power & Lt be 1965 oo” + tt (28,000 4 a F ‘ao 1 te jem Metropolitan Ed te E 1971) 101% + *y oS ane 70 90% ¥ 104% p——. 

Gary Elec & Gas Ge ert-'44) 84% 884 syed Pty 68% Jan] 9114 July na artes F--.-.---- 1963 10634 106521 90001 Sa 10056 Jan| 103 July 
Deb gold 6s June 15 1041 37 «ee | 39,000 71%] 79 — oon Get Middle Weet Utilities | 00% 92 | 15,000; « | & ion ‘” ‘Ges 
Deb 68 series B ‘ 29,000; 60 60 ao 56 ctfs o | “m We ~ . 

FR aan apt <A LY ad ots oe Be ctis of dep 1933 14% 1934/172,000) 3) 5 J 

aniiaeshe ae of onl sce] oa | fe Apr) 98% Jan | Sette of dep--—---. 1934, PEs ed ye MR ss San| 108 Aus 

Gen Pub Util 6348 4.1906] 73  7535| 39/000 54 | 74 M ug cfts of deposit. __ ¢ 19 199,000, 3 ¢ ee 

° - 95 A eposit...1935| 14's 19% )|168 % Jan) 19% A 
Rayon 66 A..1948 73 75%) 39,000! 23%] 51% Jan . ug | Midland Valley 5e 7614 Tle 000; 3%) .4% Jan) 19 _ 

Gen Vending 68 ex war "87 49% 49%! 3,000) 36 49% A l Aug | Milw Gas Light ania Aner - ee 18% 14,000) 53 62% J . % Aug 
Certificates of deposit 16% 16%] 1,000) 2 4 ug, 67% July | Minneap Gas Lt 4 s..1967| 104% 105%4| 43,000} yo | 104% — 82 sully 

Gen Wat Wks & El 5s. 1943 eben eanenl enrens 2 4 Jao 17 Oct | Minn P& L4%& 48.1950 104% 104%} 17,000} 67 94% ct 108% Jan 

Georgia P 43) 76 80 | 42,000 Jan} 17 Sept | _ 6.. @...-.1978} 93% 94%) 47,000 Jan| 106) Aug 

Georgia Power fet ba--1907| 4 0034/303:000] 4X] SLi Jan) 100 July Mimissippi Pow 6a---1958) 8553 87 || 4,000 5834] 88% Jan| 101% July 

arrants 4 75 19 ,0f uly Ina ism +4, y 

Gillette Aah pyar Rae 324% 32% 5000 30 tp Bar 80 —sJuly saietutoes thtver —" 8854 89%4| 61,000 > Sg fa oe 914% July 

Gten Alden Gaalés, 10881" 02% "O27c'194 000 93 | 101% Sept 5635 Jar | | 60 ex warrants.....1944) 10114 10: 2 an, ON Say 

Gobel (AGol!) 648.1980 9335 “63%'124,000| 88 | 84% Jan| 93” Sept | Missourl Pow & yao 1O44) 10774 on’ *| 70000] bo36| 10036 dan] 108% Meee 

warrants... ... uri Po : foe Ga 9, 106 

Grand Trunk Ry 6348 1936 85 85 2,000} 69 70 = OA Missouri Pub LL. 5448°55| 106)4 107 6,000 70%, Olse = oar May 

Cues treme West 48.1950 tis "7. 44| 11,000} 98%) 101% Ont 10852 _ Monongahela West Pons 7; Ol 53 %4| 37,000) 33 41% Mar _" m* 

3¢ Nor Pow 58 stmp.. 9,000} 63 86% an | Pub Serv nal 105 , . 

Great Western one. ae wa--- ~-----| ------ 102 10354 he we a Aug tat ~ aby Lg a - 1968 105 105% 189,000; 58 86 Jan| 10 

Guantanamo & West 68 °58 sez, scecel yaaael “Gesel Gee” Gen] Sait Gok | Ea eae Sssure | 844 85 | 4.000] 4735) 8736 Jan| 10534 Oct, 
uardian Investors conse cence] ------ 10 17 oi. c st & ref 5e ser 19 5% 106 

nd oy tame FR Ye ." Jan] 52% May | Munson88 6} A...1961| 105% 106%) 18,000) 9434) 10434 Mar/ 1! 

Gulf States Usil ba...1966 10534 105%] 49,000) 97 —- oa 107 Aug ww.1937| 4% 4%] 1,000] 2 ~ See 0734 jan 

én series eee 4 104%| 58,000 Jan | Narraganset "57 roe 

Aackensack Water Ss-i8e0 100 100%! 5,000 55 sThe san] tose Tay 5e series B Elec 66.A°57| 104 10414) 24,000) 9154) 102% A 

Hall Prine SFF| ine’? insse| is'sool gel ies” Jan| 11154 -July Nassau & Buttoli Lie be"40|----- ----- i5:000| 98%] 103. Apr] 105% Feb 
all Print 6a stmp.___ ‘ 05%, 15,000 uly | Nat Pow & Lt 6s A... 2026] 9234 94%! 39,000 e 

Hamburg Elee 70.7198 70% 72 9000 = = ~~ 106% Feb by 44 Ae 9214 9434! 39,000 BI 7180 ss May 

Gg kN. Se eetate Cte - | s sam 7716 Aor | Mat Pub Gere Goats. ie7e 83° 84 115,000] 42 | 615 Jan 45 Bly 

<I, Ry 5s 1088 une} 51 Feb | Nebraska Power 43601981 Rit, iat 146,000} 3%) 3% Mar 154 re 

Rubber 5as..__19884| 1001. 10042. 00 vs | 8,000 / 
of Rubber 5}40....1986) 10034 100% 5,000 55 a4 Aug} 41% Feb cemeeee Woes 31 Realty 6 2022) 116% 116%) 9,000 703 10184 om Be 
Houston Guit Gas 6a__1943 1024 103 34) 23,000 Sie flan le allt Elee $8. 1956 101 10136, 22,000) 38 90° Jan 1025 Sune 
8 with 3%| 17,000 4 Oct | New é 69,000 uly 

Houston 1 Boy gt neegy 98 98 | 7,000 30% = Jan| 103'4 July | NE Gas & El Assn 60-1947 107% 107%) _ 1,000 85 1004 Apr] 56% Aus 
juston Light & Power— i Jan| 103: duty | NE Gas & El Asn 60-1947) 65/4 63, | 76.000) 84 | 476 Jan} 10955 May 
es Shee ner Ban eee) tenis 1083] 1,000) 9t5e) Seere A Conv deb 5s_...__. 6514 67%| 15,000| 384] 48 Mar 714 Aug 
Ist 4448 ser E_.__- 10644 1063¢| 1,000) 9296) 10884 Aus] 107 Mar | New Bas Pow Acme Gs- tee] 65. 6774) 66.000] 38%| 47 Mar ae fs 

Hungarian-Ital Bk 734 ++ 106 106 5.000| 80 104 4 Sept] 1054 Mar cure & 6e.194%| 75% 7834|105,000) 4634) 5414 — 71% Aug 

Hydraulic Pow 6s m paces scase] cocase 42 42 = 10644 Mar | New Orl Pub oe acs eene 794 82 49,000} 50 57 34 oa Sl = July 
Ref & impr 5s -eossansl tan” ian’ |” 1 aan i00%| 111% ug} 55 Jan 58 stam Mga °35|----- -----| ------ 32%| 47% ar) 85 July 

Hyerade mpr 6e------1951| 108 108 | 1,000] 100 | 1053s Jan[ 114 July | Geserien a -<-<22-- 1942 65% 6634) 9.000) 60 60 iz o78 May 

series B ere 7 | 35,000}; 40 pt | N ¥ Central Elec 5 ¥ 60%} 29,000} 25 30 pt 
pounsosce 1946] 55% 55%] 4° %| 47 Apr] 64% J tral Elec 5348 50} 94 95 : % Jan) 63% Jul 
000} 42 | 50 Se an | N Y Penn & Ohio 95 | 3,000) 56 | 77 y 

Idaho Power pt} 63 apr| NYP 4481950) 107 107 1,000} 1 Jan} 97% June 

illinois Oneal Rit Gs toes 107 107%] 4,000] 86 | 105% Taam an 4a '67| 104% 105%| 66,000 -* ti ts Mar| 107% May 

iirc me] 9) 31") na) | U6b ae toy “ta | wea Sst tono| 101% 102" | 51,000) Bkxc) $8°° Jao) 192% July 
ow & L ist 6s ser A’ 07 1,000} 8234] 102 Jan | WY & Westoh'r Lex 402004|..... .....| ------ 77 996 — 
lst & ref 54a ser 53] 97% 98%! 50,000) 48 7 4% Jan} 107% Aug Debe "r L0g 46 2004|----- -----| -- 81 99 Jan} 108% June 
Ist & ref foor 0... 1954) 92 9314] 33,000] 46 5% Jan) 100 July Niagara Fall Bemn-se- 110% 111 5,000} 96 | 1 Jan] 106 May 
Bf deb Bee O---1956] 88 8954) 76,000 6955 Jan) 95% July Is Pow 63.1950| 108 108 | 3,000 0434 Jan| 112 Apr 
indiana Electrie Corp 54% Bevel ieaeel Sul @F Seal 80 ae | Gene El Pow 63207 eenl 8934 "89341 ~ 3,000 Me | 10800 ane] 100K Pan 
 Ewieal Aug | No Am 8944} 3,000) 63 eb 

6 4s series B______- rye ad 88 34 90 44} 15,000 54% 64 J 5s lh om 66.19036\----- -----] ------ 81% 180% Feb w) June 
SeseriesC_..... 1981 92% 92%! 21000] 58 68 an| 94 July | Nor Cont Util5i<s___ 1966| 8444 85 |117,000) 253) 44% Jan} 1024 June 

Indiana Gen Serv 58.19 78 80141 22.000] 45 60 Jan| 9%6 Aug | No Indiana M4s_..1948| 44 45 i9'000| 18%! 20 Mar| 89 Aug 

Indiana Hydro-Elec 5s an winke neecal ceouns 93 | 107 Jan| 83% Aug | Northern eo & Ee. -1962) 106 106 1. 71 708 Mar| 48 Aug 

Indiana & Mich Klee 58 °55 187, 8834] 10.000] 44 | 93 fol tt te | eee 1906] 98 | _o oe 

oe cescce cee yg} 11, ul abssuemee 99%4| 44, 

Indiana Bervios ba777 See --5a3, “5577| on a Be | tio,£, 1966) 98 99%) se oool Bast] 7636 Jen] 101 gulp 

rnint len & ret e.---1962 56% “59 "| 14,000] 28] 36% Jan] 113, July | Ne Onto P & L Biga- 1961 3% Stig] 40-080) Sl salts Jan] 96 Sept 

apolis Gas 5s A. 5 18.000} 22 35 y | Nor Obio Trac =. % 107%| 4,000) 69 | 101 Sept 

Ind'polis P & L Sa 1952} 89 90%] 11,0 % Jan| 65 July | N & Lt 5a 56) 106 106%) 10, 4 Jan| 108 Oct 

Intercontinents Pr 6s 4048 104 104% 40'000 mm SO. Jani 10514 Aus phy ag da hang 4360. 1901 10354 104% 69/000 71 190K Jan} 108 Sept 

Luternatiousi Power seo . 2 6,000; 134 1% Mar ae +> a N' western Elect 602.1945 aes 10334) 35,000) 69 88 Jan 104 ye 

series C_ —= © Mar | N’western P --- 99%% 100%} 40,000| 97 97 uly 

78 series E_.... 1965} 45 48 | 11,000] 53 Certifi ower6eA.196u| 36 37%4| 17,000), 8 Sept] 100% Oct 
7s series F_________ 1957} 50% 55 | 15,000 | 43  Oct| 77% Jan | N'western Pub Sere be 154 36 «36 «| «(5,0 += as So 
pneratone sai b--}S] 1800 182 | 3.900 SEN) ,B2,, One SQM Heb | Ott ea Pu Srv e166] 915 99%] 27000] 4754) 22 dan) toss Ate 
onal Sec 58__194 ¢ 10) 6000] 88%| 104 eb | Ohio Edison Ist 5s_-_. 234 103_ | 11,000) 7334) 96 ug 

(nterstate Irn & 8 : 7| 86% 88%1104.000] 48 4 Apr; 108 Apr | Ohio Po st 6a....1960| 1064 106%]! 36,000} 63 Jan| 105% July 

Interstate N t14348'46| 101 101%! 33. 68% Jan| 88% A wer Ist 58 B__1952| 105% 106 +i Bry %| v7 Jan| 106% Oct 

interstate ord hy oo pesiee en ee aa 89 Apr| 102% Sept on one 658s oer D 1956| 104 10434 ree ey, + ae Anr| 10835 Jan 
Debcnture 6s ya 774% 7914/104,000] 87 _ May; 105% Jan series J sahanas Oct} 10644 May 

Interstate te Publie Service — 64° 6634] 73\000] 26%] 38 Jan 72° Aug | 58 series D.------- i964] 10434 103 | 15,000 70%) 1054 Jan) 110% Jul 

+P eect ug 5 qEeeece % 105 15,00( uly 
Shaeeusten “oe 72% 75 | 10,000] 41 we ant E...... 1961| 106 106 yee a an Jan| 105 June 

Invest Co of Amer—_ 68] 695. 72 | 37,0001 42 | 47K Janl 76i¢ July Elleo 58..-1950} 10414 10474) 20.000) 08% el ee See 

Se series A w w_....1947| 1 Jan| 76% July | Okla Power & Water 6 40; 103) =103%4) 9,000 63 9034 Jan| 105% Sept 
without warrants. 00 100 | 3,000} 67 | 92 Oswego Falla 66... 194) 79% 81 | 27,000} 40 | 48 dani 195 = dune 
lowa-NebL & P bs..-1067| 102) 103%<| 31000, 56 | Jan! 100% Aug | Pace Coast Power ée1940| 1017; 105 | 6.000 45%4| 65% Jan| 90 oct 
ee Se <A“ 41 31,000; 6&6 88 uly | Pacific Gas & 4s 5 6.0001 65 99 ct 

Towa Pow & Lt 4Ks_. 961/ 102 102%! 12,000 Jan| 1034 Oct is E] Co— 46 Jan! 106 July 

lowa Pub Serv Sa. '-"1967| 99°° 1002! 50.000 563/86 Jan} 10344 May 1st Goseries B.....-1961) 118 11834) 20.000) 101 | 123 

he 9571 99 10034! 50.0 Jan| 106 §=Jul oonnee-- 1955) 105% 105%] 7 4% Jan] 120% Jul 
00! 57341 82% Jani 1 y | lst & ref 434s B----1957 feo ; 
00% Aug! Inst & ref4iseP 1980 seoi¢ 187, | 18.208 
pis 064 107%! 22,000 





























For footnotes see page 2413. 










































































| a change—Concluded—Page 6 

BONDS Week's Range| Sales |1933 to 2413 

(Continued) of Prices Jor iSep.30 ane, ee July 1 - 

Week | 1935 Jan. 1 1935 BONDS Week's Range| Sales 1933 f 
Lo (Concluded) of Prices for \Sep 30 Range Since 
Pantin tes & Pen bs. 1948 96% 9655| 20001 ay Low High Week | 1935 nigga 
c Ltg & Pow 58..1942| 113'5 115 | 3. 69 | 87 M 

Paci pe 3% 115 3, ar} 99% July | TI Low High 

Paciie Pow @ Lg e-1956| "75's 82(109,000] ‘88 | 6704 Jan] | Box Mi | Tees Cesonardy 70-1040] 33 “3ts| 25:00] 40 | 70%. Jan] 9854 

ahh Shae SON... ooocel -ccose July | Toledo Ed . 5 35 1,000 D % July 

Penn Cent Le ai . -1936|----- -----] ----.- - = Jap| 1044, June | Twin caer tees ey 962} 10634 107 | 18,000 4 an Feb| 40% Feb 
teat 481977) 9% 68 | 71.000] 87 Base Jan| 100% June pTr5%e'Sz| 60 60%/| 79,000) 1g rit, Jan| 108 Sept 

penn Kiectrie €2 F-22197) 102 1027%| 6,000 a oe 100% July | Ulen Co deb 6s 54 Jan) 64% Aug 

Penn Ohio Edisoan— 97)| 9314 94%] 13,000] 61% 4% Jan| 105% June 6s 2d es 60 61%| 13,000) 33 
hy ee cer? 74% Jan| 98 July | Cnion Amer Inv ba A 11948 58% 61 | 18,000) 54 oa aes 63 ian 
Deb 5 Kaseries B... 4. 98 %o] 21, Uo ~1948/----- -----| --- g A 

"Beteaarasg taal ool thal wl ge da ma tae] Bea nna a hed Bora fo 

Penn P 5\% 106 | 13,0 aD Jul 5s ececocece 514 107% 5, 

ee Powe ie genta] (ors its] ra) Sau] 198 el Me | ee ants: =AbeR| 10038 10634) 000) Sass 104 AD) 108s Reb 
. ee 4 10644) 27,06 at | onited Bice NJ 48.2221949| 110. 11034| ~ 6,00 Feb 

Penn Telephone 6a 6.1960] 105% 10% 3 — 00} - 6854) 190 Jarl 0s “Aug | United Bisaenacesives| 30% '40" i.000| Qees| 108% Jan] 116” July 
enn ‘~ ” 5 rt u 
np Wate: Fes Gs. 108) 112 172" 13000] 168. | 11054 Jan] 11454 TF heer} werent sask 321 3.0001 33°] 33°” Bene 75 Jan 

Peoples Gas L & Coke— | amend ana aD F 4 ieed peers: Dot ieten heee - pt} 42% Jul 
oples Gas L ‘é Cote | ') "80 | 10834 stay| 109°° Sept | United 12 & Pow 6c "| 33 | 33 Sent] 43 Feb 
6s series C____----- 1981] | 853¢ |86%| 34,000] 6634) 72 6 40... == 1975) B28 a 33,0001 sexs] 38 

Peoples Lt & Prss_... 057 102 4 102 34 48.000 68 89 Jap 89 July 54s ‘a ae eke cy “eee 1 974 54 57 %4 33,000 26% 29 Jan 63 Aug 

Phils Elee Pow $340. 21972 saa” lapiel 83 ane 104% 111% Mas 11454 Aug | United Li & Rys (Me "g2| 6634 6914|147,000) 31 | 39% Mar 79)4 ‘aan 
bila Ra 9 914] 33,006 Mar 68 oa Aug 

Pal mob OoG a Renest|-.... -.. Bry MR eH a... 1952} 100 101 | 29,000) 51%) 82 

Phila Suburban W g0°57)----- —-----| ~--- 98 RL 45. Jan| 90% Sept | U 8 Rubberés ____-- 1973} 52% 56 | 28,000) 25 0 Jav| 103 Aug 

at bo 55] 102% 102%] 3.000] 95%] 10284 Oct 109 Mar | 34% suet notes. a es es ee Oct] 103 Feb 

Piedm’t Hydro-El os’ ; Mar 6% % serial ~-1987|----- -----| ------ Feb 

Pledmont & hy A eg e 3 : 13,000} 39 37s « Oct} 75 J $ 4 % serial noves 2.1939 104 104 5 O00 60 08% Jab 103 t ‘Aus 

Coal Pea ‘ 2 an seria _ 

Panbune nan gag peene egesal oc senes o Bt. Jan 103 July ty ae & Fy yee 104 104% Ry 44 = Japn| 105 Sept 

>pemnemanied ade gg 66 ~96ic| 23.000] 79 +a Jan| 108% Feb|  4s-- 68 A..2022| 82 85 | 15,000! 46 a Jan| 105% Sept 

Poor & Co 68 --1963| 26% 27%} 5,000] 25 25 Apr} 9844 Jan | Utice Gas & Elecbs D~ 944) 55 88! 8.000! 5§2%!| 62 Jap) 85 Oct } 

Portiand Gas & Coke apy 104% 105, | 7.000} 80 98 % "a 105 yen | 58 Series E... - 1982 10634 106%} 1,000) 92 | 104 May 1UBs uly 

Potomac 794 81%] 45,000 pr} 40s 4 Pareto Bee , ) July 
aisaccrien F n Be...1956| 105 10574] 30.000 Ag 67% Feb| 88% July | Valvolive Oil 5s Y Rie berersaiees Apeindiines: 

Potomac Elec Pow 5a. 1963} 105 106%] 41,000) 665 99% Jan| 106% July | Vamma Water oT. 1937| 99% 99%| 5,000] 75 me 

Potrero Sugar _" 6a.1936) 102% 103 9,000] 10 93% Jan| 10744 Julv | V& Public Serv ow 5348'57| 102 102 1'000| 7 “% Mar) 99% Oct 
Stamped Bocce 1947; 70 7 6 000 . =" Sept| 105% Jan 1st ref 5s x A.1946| 91 933%) 34,000 ph + a Jan} 103% June 

PowerCorp(Can) 438 B’5+ 544% 60 | 16,000} 41 at | Be el Steinem. 1950| 88 88 | 18,000) 45 | 683 Jan| 99% July 

Power Corp otf NY sie Ao ‘as Soe = 7.000| 683 785% ss ie. C det Waldort Astoria Corp— 1946, 82% 82% 7,000) 45 565% ~— + W ; uly 
o 3% 103%) 17 an s with warran 4 Ju 

Prussian Electric 60.1964 + * 98 13000 an be . Jan| 10314 Sept | Ward Baking 6s ta...1054) 14 17%| 16,000; 4% 5 . 

Pub Serv of N H ase B 8? 188 \4 2 lg} 4,000 29% i o- — dg Gas Dont Bs 1000 0852 + 44| 1,000) 92%) 10434 Feb 108 %4 aa 

P 4% 104%] 27 | e ash ~va 5% 106 | 15 ug 

Pub Serv orn 16% per otte| [32'5 132% +; ae Ra 104 Jan| 106% aap Wasp — BB ns 4a-.1951| 105% 105% yoo “ rc re Jav| 106% Aug 
sat & ret be or Lilinois— ’ 118 Jan| 13314 Sept | West Penn leo fe. 68_1960| 106% 106%} 18,000) 75 + Jav| 105% May 
6a series C_.......- 1966] 107}, 108% 35,000] 62 90 ee Pen ene Nae) eee ssou| saee! a oo oe ee” “an 
4348 series D_____- eee] 104, 10435 3'000] 68% + gall ts West Texas Util ee ee Te 7834 3,000! 60 Se” sun] 163% July 
4saseries E______- 1980 6 100%, 15,000} 68%, 81 uly est Newspaper Un 6s ’ 774% 78%) 79,000; 41 63 uly 

------- 100 «100% Jan| 104 Jul R n 68°44, 33 34%) 2: | Jan| 82% May 

pus Whee ot Che ser F_1981| 100 100 1% aa’ a 4 80% Jan| 103 July West United @ oe ae 3302s 33 r 1000 abe + July| 59% Feb 
Sememtent klaboma— | 80 Jan| 102% July & E5348 '55| 10354 104% 15,000; 64 - Oct| 33 Oct 
ieoorieaD......... 1961] 104 1041<! 10,000] 60%) 9 Wheeling Elec C % Jan} 105% July 

Pub Serv Subsid 34s. 1967| 10314 103'%| 6.000] 66 — = 104% Sept | Wise Elec Pow ny §s..1981|----- -----| ---- 100 | 106 

Puget Sound ts pe 4 +t. 4,000] 40% 7934 = ‘ July | Wise-Minn Lt & TEE» +045 Brie 3,000, 97 10854 rat 19836 red 
ist & ref 5e series C.1 80% 84%%|236,000| 387%| 557 Aug isc Pow & Lt 5% 106 6,000, 61 y ~d 

1950} 76° 2 5% Jan| 84% J 5a 6a E..1956| 99 99%4| 16 4 Jai| 106 O 
lst & ref 44s ser D_19 46 80 35.000| 86%)! 53 uly series F 99%4| 16,000) 52 76 c 
"39601 7315 7614] 86,000] 383 % Jan| 83 July | Wise Pub Serv 6s A__- 19 981% 99%! 22,000) % Jar) 99% Bept 
‘ : M| 50% Jan) 77) . b Serv 68 A. _.1952/ 2105’ = 7 000; 5! 75 Jai} 99) 

Quebec % July | YadkinR ---1952/2105% 105%) 2,006 4% Oct 

mcrae tam A eo--- 196} 10414 105 6.000] 85 | 10 York de Ay ny 58. .71941| 106% 107 yo Hb da, 064 Jai} 106 = July 
5 a series A wate * = 1064 107 2000) 88 aaa nieuwe | 1937 103 103%| 16,000) 70 oe Jar| 107 Oct 

Reliance Managemt 58 99 995<| 33,000] 613%] 8 Japn| 107 Oct Jar| 10454 Sept 
liance Managemt 58 1954 6  Jan| 100 May | FOREIGN GOVERNMENT 

Roch i. --- -----| ------ 

Rochester Ry & Ls 68.1064 53 80 | 50,000 2255 31% Mar 92 Aug AND MUNICIPALITIES— 

Rubr Gas Cor -1964! 11314 113%] 24,000) 100, | 1113 Mar| 80 Oct | Agricultural Mtge B 

Rubr H p6348..1953| 34 34%] 10,006 1% Oct| 113% Sept | 20-year 7 k (Col) 

ousing 6}46...1958) <0 « 27 , yn = ris, Oct; 43% Feb With mane Pa SE is%| 21 A : 

Safe H : | Aug} 34% Feb sceeh, i801. mitts jel ug} 38 Jan 

St pee ay Ay ~ ‘T¥ 106% 107%} 6,000} 91 105 Baden 7 hus wee 1947|----- -----| ------ 19% =. Oct 3454 Jan 

San Antonio P oke 66°47) 10% 11%) 11,000) 3) % May| 10934 June | Buenos ecermeroocuane sae meena el 21 21 Aug| 35)4 Jan 

San Joaquin S 58 B..°58} 102%, 103 | 14,000 oa” oy, June 144% Aug 78 stamped vince)— “e % Aug) 34 Jan 

Nauda ee Ore. eae gree okie 88 Re Jan} 105 July 7 Ka stamped..____ 52; 60% 63 6.000! 25%| 64 

Faxon Pub I eee ot het Pie” FO 108 “4 i a June ea Valley 78...... ed _* * 36,000| 27%| 69 = a june 

---- 3: 32% é nt Bk of German St %| : une 
---1935 a a ee 66 seri --- 5) ee a se 

seripp (E W) Co Bisa Eiccnes seneed <ncaea 4% i. on 2134 Sept MB Anccoree 1962} 30 304) 4,000 23 . te —s = 

Seattle Lighti 548.1943) 101%{ 102%| 19,000] 664 a oe 21% Sept | Danish 536s Aug| 49 Feb 

Servel Inc 56 ng 58...1949) 90) 51%! 26,000] 17 28 Jan| 103 5 ay voto onncmambease: 1965\----- -----| ------ 68%| 924% M 

Shawinigan W & P 434 948) 106 106 1000] 61 % Jau| 53 A Dansig Port & Waterw EET 61 86 ay| 98% Jan 
4448 series Ne ud one 9614 98\%| 34.000] 63% = - toes June External 6s anes ert - a Apt| 93% Jan 
Oe ee he peg 961, 98 | 31.¢ pr A German Cons Muniec 7 62) 62 62 3,000 ' 
it dhceeenesS.- tore 101 10244 4000 73 ee 100% Aug a tens 2634 28 | 28,000 33 a om 72 =«Feb 

Sheridan Wyo Coal 68 ea? 9614 97%4| 22,000 63%| 91% rt + + ho a" eves (Cia) tan” ieee the =" 3000! 21% 22% Aen ~ ree 

Sou Carolina Pow 56 57 57 9,000° 38 47 ug over (Prov) 6s... , a. 5,000| 23 30% J , 

Ho ~1957 1 96 35 Jan 63 A -- 194% 25% 25% 2, au 39 Feb 
Without warranta.....| 9% 000, 41 | 73 Jan, 96% July | Lima (City) Peru 6)48."B8 et a oe 

Hou Calif Edison 58___195 9614 97% |109.000} 3755) 64 Certificates of deposi 10% 10%) 5,000) 4% 64M 
wanda ariel 103 195%) Tt amy SoM] 108% al 108 ob | Te cota fait] “25 "258) Stoo) $4) BSS Mat] the su 
Ref M 3%3B July 11 _ 98141114,000]} 97%] 96% ' ‘eb s coupon off____- ee. ee 10%| 10% Oct) 17 A 

Hou Calif Gas Co aise 960| 9714 9844] 50,000] 97%) § Oct] 985 Sept | Medellin 7aserE.----1961|----. -.-..| ------ 10%| 10! 4% Jao 

1961} 106 106% 4| 96% Oct) 98% Se aio te Re roids, saititieed 4% Aug) 15% Jan 

we moneda Corp 68 1937; 101% 101 M4 pee: fey 97% Jan| 106% jeep pape RL etait” - 61% 61%] 1,000 96h ost June) 13 Feb 

Gas 6348.68] 104% 104!| 19,000 %| 101 Sept] 10245 Mar | Mtge Bk of Bogota 7s - 1961} 53 5334) 5,000) 28 244 Jan) 63 May 

pera arees theme 14] 19, 75\4| 9634 Jan| 105 Aug| Issue of May 7 papel M%| 44% Jan| 554 Apr 
sl icon: taal tél Gad a aol et en | 15% 15%) : 

Soe Seeeee Fy 22----ee, M 10736) 1.000) SBN) toe ay alts June 3g anes OF O88 1087-05-55 ¢ 1596] 2,000; 18%) 1596 Oct per 
= Materal Gas 6s... 1966 | 25. Mar) 61% June | MtgeBketL le 68..-198)| 1134 1134, 3,000} 7% Tp iy 244 Jan 
vem ped......--..-- 9714 98 51.9001 63 k6e'72) 524 52% 4.000| 62%) 8: if Apr) 1344 Jan 

s'western Assoc Tel 66 °6)| 87 87% oes 4 Feb| 98% Aug | Parana (State) 78 24 Oct, 94 Jan 

ee ee ssl 103 §71{| 9,000] 40 Oo Fe i on Coupo _---1968| 10% 11 | 7,000| @ | 10% Se 
usb west G & Ee 4.1967) 103 103 's 2000, 40 | 6336 Jap 8714 Oct | Rio de PSaneiro 6340..106% i tt | 4000] 934] 93% Aug 14% Fe» 

&’ western La& -<<-<-<- 1967} 102% 103! 5000 80 3 Jan| 104% Aug Coupon oft 4s. .1956 12 12%| 15,000 10% Bt Aug 14 Feb 

Banneweendh oP dbp ge ol By 94%| 21,000} 45 7h Sol ‘saul See Russian Govt 6348.--1919|_- --- weree| ------ 10% 10% Aus oo 

So’ Weat Pow & Lt 5s. 90% 92%] 8,000) 25 60 uly 6\<n certificates....191:,. % 1 oni, 1 1 pr 

; "2022) 90 90%) 3 Jap| 95% — “% | Sept| 4% J 

S'w Serv 907%} 34,06 A Ratt , 40 ,001 , an 

Sealey Mtg 68 6a...1945| 100% 101 12'000 + 7. = 91 Aug Sie pone 14 1% 4000 — * oe 4% Jan 

Stand Gast & ney ee? 105 105 1.000 83 103 Jap 101 4% Sept — l l 11,000) %% “% a 5 Jan 

Certificates of deposit.| 48. 49% 195/008] S356] 37 Feb] 68 Jan Sapte Se 945 | _ oo 
Co - : 934| 53,06 an sStamped........1945| 44! | eetcs| -e-z7- 

Certificates. of deposit. 47 4 5, ‘000 37% 37 “% Feb eB % Oct | Santiago 7. seobeadl ioat — | genet ‘4 “4 June 33 Sune 
Debe - \% 49 15 04 Janu aes Sete eenns oa~ns| a- == une 
Debenture 6a_ Dee i 1966 oat ans 4 118,000 30 a7 44 Oct 49 Oct - 777771961! 10% 10%| 1,000 kc Z wv ped YF, Aug 

- 21 126 a y 

a --X- Investg 6s 1939) 90 ’ = 4 ae .ae8 28% 31 Mar| 60% foe * No par value. a Deferred 

ex warrantse._....1937) 93'< ‘: ,000| 64 8254 Jan) 95 the rule sales delivery sales not included 
D a n 

Stand Pow & Lt6s____1 9314) 5,000) 64%) 85 J > May | range. z E not included in year’s range. 7 © in year's range. m Under 

Standard Tele ----1957) 42 45141328.000| 25% an| 95% June z Ex-dividend. r Cash sales not included | 

Ati D 5348. .1943) 36% 38! 6. 4| 25% Mar, 59% A 5} Price adjusted o years 
a (Hugo) Corp— me * 5,000} 16 23% Jap| 45 ye Price ediusted for split-up. 

be yee agg — 30%! 43% - z Deferred deli m4 pe wna. 

% stamped. __1936 40 40 | 2.00€ 4 Apri 60 Se ~ very sales not included in wee 
ar po gg weal “A eePK8 29 + i re + Feb Prion enone 9 Ser. 68 A, Oct. 11 at 105 53 — or yearly range are shown below: 
- ies wenaelipreme jeteaie i ams Usea Above 7 
super Po . - a 25 ay 55 Aug per ‘cod,”” certi 
od na of 111 44s 65) 104 104%} 41,000 59 {i May| 53% Sept penden Panne pn ‘conv,’ " convertible; T= deposit; “cons,”’ consolidated: 
a MogeemmaneR cn Bs Beye = | Bu tl ee on 5 a ee Pee stock. 
Syracuse Ltg 5s...-19 5% 105%) 6,000} 70 | 100 4 Oct , warrants, “x w,’ 
----1954| - % Jap| 106% Aug The National Securities E 
Je sencel esses E 
oto apreapee 1967) 10774 107%) 1,000 ‘7 10634 “an 10954 j = oa (designated by ee dee alta, cae fae since July 1 1933 were 

T : ul New York “ , are as follows: 

Rennes oe Pow 561956; 89'4 93 26,000| 48 ¥ | «New York Curb * Cincinnati Stock 22 Pittsb 

Terni Hed oe Service 561970} 78's 75% “2'900| 40 81% Jan! 100% July »’ New York Prod 18 Cleveland Stock 2 RI urgh Stock 

Texas lee Berries on 1960 39% 42%| 32,000] 40% 3835 Sept 7B 4 July | * New York Real Estate > spam Springs Stock 7% Se Leute Geach” 

Texas Gas Uti) 66 "1045 97% 99 67.000} 60 65 3 Sept 5% Feo| * Baltimore Stock 16 enver Stock 2s Salt Lake C 

____ 1945) 26% 2 % Jjap| 100% A ‘ Bos Detroit Stock e City Stock 

Texas Power & Lt 6s_-1956| 101» i Ry i 13% Jap 8i2 On|? ae a '7 Los Angeles Stock 2? Gon Franciseo Stock 
6s. coorororecoeosce 1937} 105 105 i tye 87 94% Jan) 104% July ® California Stock '* Los Angeles Curb 2 aan Francisco Curb 

onensa ea -sensess 9022| 101 101 | 1.00 103% Jan| 106% Aug | .° Chicago Stock '® Minneapolis-St. Paul % an Francisco Mining 

Co 68 #pa_1937| 89 90 | 15 -~- 83% Jap| 103 July | * Volcago & 2 New Orleans Stock = Dense Steen 
9,000) 55 o7,—ts«SSJan y | ss amaa suurd of Trade ® Philadelphia Stock Spokane Stock 
nieazo (urn oc } Washinaten(D.C.) Stock 








Deena n ne ee eee: eeeeeeeeeeenenneeneneeene a 
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Other Stock Exchanges 















































| Members New Y ork, Baltimore and Louisville Stock Exchanges 
| Chicago Board of Trade and Commodity Exchange, Inc. 








Baltimore Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 



































July 1 
Week's Range, Sales |1933 to Range Since 
of Prices for |\Sep.30 Jan. 1 1935 
Week | 1935 
Stocks— Par\ Low High, Shares | Low Low High 

SP CIOs oasccacces *| 21 21% 1,453; 11% % Mar! 22 £June 

Balt Transit com vtc_-_.-.* 5% % 23 ly % Aug ] Aug 
Pot oe oo cenesnes * 3 ‘ 70 3 3 Aug 3% Sept 

Black & Decker com.-.-- * 16% 18 3,479 4\4 7% Jan 18 Oct 
ER ER FS 25| 33% 33% 45 7%| 23% Feb; 34 Aug 

Ches & Pot Tel of Baltpf100;| 118% 116 73) 111 lll Apr; 120 Mar 

Consol Gas EL & P_..-- *| 80 $2 129; 45%) 53 Jan| 90 Aug 
5% preferred.......100} 115 115% 111; @1 104% Jan! 117 Sept 

Davison Chemical Co-_.--_* Y% a 330) 9¢ uw July 1 Mar 

Eastern Sugar Assoc com! 11% 14%)! 2,037 1% 6% July 15 Sept 
a 1; 21 22 65 3% 1] July; 26 Sept 

Fidelity & Guar Fire....10| 38% 39% 78 22% Jan! 40 Aug 

Guilford Realty pref...100| 37% 27% 30 1% 27 Aug; 37% Oct 

Houston Oj! pref v t._.100 7% 9%) 2,235 4 5 Feb| 10% May 

Humphrey Mfg Cocom..*| 25 25 20) 3 5 Mar; 25 Aug 
8%, cum pref.........25| 25 25 40; 16 16 Mar| 25 Oct 

Mfrs Finance Ist pref_..25| 10 11 238 §} 5% May 11 Oct 

Merch & Miners Transp..*| 27 27 30; 21 21 Mar; 28 May 

Monon W Penn PS7% pf25| 22 22% 109; 12%) 15% Jan!) 22% Sept 

MtVer-W oodMills com 100 3 3 100 1% 1% July 4 Jan 
al 100' 41% 42 246; 16%) 329 #£=Sept! 44% Apr 

New Amsterdam Casualty5 8% GM%! 1,047 5% 6 Mar! 10% Aug 

Penna Water & Pow com_*| 71 72% 79| 41%) 6&3 Jan| 76 Aug 

U 8 Fidelity & Guar...-- 9% 10% 722 2% 5% Jan! 11% June 
Bonds— 

Balt Transit 4s wnnde 14 14 $7,500; 15% 14 Oct; 18% Aug 
tc eee 1975| 16% 17%! 1,500) 16 16 Sept; 17% Sept 
So 1975; 80 804 1,500; 79 79 Sept; §1 Oct 

Wash B & A 5s (flat) _.1941 6 6 1,000 1\% 24% Jan 6 Sept 





Boston Stock Exchange 


























Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 
July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |Sep.30 Jan. 1 1935 
Week | 1935 
Stocks— Par\ Low High| Shares | Low Low High 
American Cont Corp. ___- *| 11 11% 340|/3 4 7 Apr! 12% Sept 
Amer Pneumatic Serv Co— 
a 25 1% 1% 100 % % Mar 2 July 
6% non-cum pref__...50 3% 4 170 2 2 June 5% Jan 
Ist preferred........ 50} 13% 15 70; 10 12% Jan) 19% Jan 
Amer Tel & Tel_______ 100; 136% 14044) 2,043)! 98%! 98% Mar! 145% Sept 
Bigelow-Sanford Carpet— 
ES SE SRE *| 25 25 15} 14%) 14% Mar| 27 ~~ Sept 
— = ae iin i = 119% 121 84, 88 = Mar; 122 Sept 
n Elevated.____. OC}; 62 63 614) 65 8 A 71 A 
Boston & Maine— 7 ” . ” 
Prior preferred ______ 106; 22 22% 310; 12%) 12% Mar! 26% Aug 
Class C Ist pref stpd_100 7 7 75 7% 4\%*June; 11 Aug 
Class D Ist pref_____ 100 8 8 20 6% 8 ,Oct 9 Feb 
Boston Per Prop Tr_....100| 13% 15% 38 Sle 9% Jan; 18% Oct 
Calumet & Hecla...___. 24 5% 6% 892 2% 2% Mar 6% Oct 
Cliff Mining Co......_- 25 ly leo 15 4 4 Sept 4 Sept 
Copper Range....... 26 5 5%| 2,125 3 3 Feb 5% Oct 
East Gas & Fuei Assp— 
js a 2% 3% 240 2 2 Mar 4% Jan 
Nd a SERS zo 41 44% 196, 37%| 37% Apr! 53% Aug 
0 or prefe 60 61 387| 6&3 Mar 8 
Eastern Mass St Ry— " saat 7 
ite 100 1% 62 600 é lg May 2% Sept 
Ist preferred. ...._- 100; 23 - 4 440 4, 5 Jan| 26 Sept 
de 100 y 10 1 1% Apr; 10 Sept 
Adjustment. ....... 100 5 BM 50 76¢ 76c July 5% Oct 
Eastern 8S S Lines com____* 5% 5% 620 4\% 4% apr 7 Aug 
Economy Grocery Stores.*| 16% 16% 12; 14%) 14% apr| 20% Jan 
Edison Elec Liium.___. Muu; 152 = =159 “ 377| O7%| 97% Feb! 159'¢ Oct 
Employers Group... -_.-_- *| 20% 21% 442) 6%! 11% Jap!) 22 Aug 
Ta * 3% 4 355 2% 3 Apr 4% 
Gillette Safety Rasor - °*| 15% 17 632 7%) 12% fee 19 % = 
Hethaway Bakeries pref__*| 36 36 30| 10%! 17% May 36 Oct 
Helvetia Oil Co T C...-.- l ly 100 YG 4% Mar 5g Sept 
Intl Hydro-Elec cl A... .25 3 3 30/1 1% 1% Mar 4% Aug 
— —— Cc ta le ieiminiadin - l : 1% 555; 30c 44 Mar 14% Oct 
w’'s Theatres._....... y 6% 6% 925 7 
- Centrai— , " : ~ — os Sas 
a Re 100 7% «8 109 4\% 4% Jan 9% O 
Preferred .......... 100} 19 19 100/ 8 | 11% Jan| 23 meet 
Mass Utilities Assoc vtc__* 15 1% 436 l 1 Feb} 2% Aug 
Mergenthaler Linotype..*| 27 28% 475; 20%) 24% May! 32% Jan 
New Eng Tel & Tel__..100) 1084 112 505) 76 8844 Mar! 112 Aug 
NY N HavenéHartford 1 3% 4! 483 2% 2% Feb 8% Aug 
Northern RR (N H) ..100;) 110 =110 10; 83 103 Feb; 112 Aug 
Old Colony RR.......100!) 57 60 163' 56 5644 Apr' 72 #£=Jjune 
































July 1 
Week's Range| Sales |1933 to Range Since 
New York Real Estate Securities Exchange of Prices. | for |\Sep.30 Jan. 1 1935 
9 
Closing bid and asked quotations, Friday, Oct. 11 Week | 1935 
Stocks (Concluded) Par\|Low High| Shares | Low a et _ 
Old Dominion.....-.-.-- 60c 65c 165 4% 4 eb 5e 
Unitsted Bonds Bid | Ask || Unitsted Bonds (Concinded) | Bid | Ask | 5, itic Mills..-------- 100| 16 16% 46) 12 12, Apr) 21 Jan 
~~ Pennsylvania RR_...-- 50} 24% 26% 689 ar pt 
AI © on enseccsee 1961) 3612) ...|| Mortgage Bond (N ¥) a3s| 62 | 65 | PC Pocahontas Co... .. e| 22 22% 110/ 10 | 18 Aug) 27 Jan 
Allerton N ¥ Corp 548 104 D | ---}| (Wer6)------------ Quincy Mining --------25 gi 114] 2461] ff Jan Ht Oct 
Reece Button Hole Machl lg lg ar y 
Brierfield Apt Bld¢ ctfs._...| 16'2| 20 oe Dodge Corp— 9 121 Shawmut Assen tr ctfs_.. * 8% 9 500) 6% 's Feb| 10 Aug 
(Ul le sie iaganory’ RANE 2 | Stone & Wehater *| 6% 7%| 525) 245) 2 Mar| 1036 Aug 
Chrysler Bidg 68.-----1948| 78 | ---||70 Madison Ave Bidg Se "48) 17 |. - «ede EY ae Te so ll le kat 8 on 
ee A) 2002) ~~~ 119150 Bway Apt Hotel Bidg—| * | Torrington Co..-....- -*| 84% 86% wit 35 | 69 Jaw) 93 July 
5th Ave & 28th Bld 6%2'45| 30 eee Certificates of deposit... al cece Union Copper, Ltd & M 25 “uo Bbe 150 12¢ 15e May| 35 Oct 
TRAVERS) 1 "ces Gee Union Twist DriliCo...-5| 2134 21%|  60| 9%| 12% Jan| 22 Sept 
(tty & Suburban Homes 31 United Founders Corp..-1 % IM| 176, &% 4% Mar) 1% Aug 
ae 2!_--- | United Gas Corp....-.--.- 11 3% 3%! «1502 % 1% June| 4% Sept 
U Shoe Mach Corp ...-. 25| 83% 84%) 982| 47 70 Jan, 86 Sept 
Preferred __.._..... 100} 39 39%! 229' 30%! 35% ‘Jan! 40% Sept 
| - Utah Apex Mining... --- 5] | 1280}? 996] 4 Sept] 146 Jan 
ecu imore Stock Exchange Utah Metal & Tunnel___ | % 44| 27,672) | 4 Oct ap 
Sreers En ae oe ee e Vermont & Mass Ry Col0C; 125 ° 125 | 39, 96 | 120 Apri 126 Aug 
& BOYCE Waldorf System Inc_..-- . 7% «07%! 100) 3%| 4% Mar! 8% Aug 
TEIN ROS. Warren Bros Co........- ° 2% 3%! 325 2 3% | 2% Sept 6% Jap 
} . | 
' 6. S. Calvert St. Established 1853 39 Broadway — | | | | 
BALTIMORE, MD. NEW YORK East Mass St Ry— | | | | 
Series A 434s......1948] 6734 68 | $3,000) 32%| 49% Jan) 6814 Sept 
Hagerstown, Md. Louisville, Ky. York, Pa. nde Ngee soaa| 71” 75 ul "3000! 34 | ep” tae! 7 Sept 

















Members: 
Chicago Stock Exchan¢ge 
Chicatgo Curb Exchange 


New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


Paasl H.Davis & Go. 














Chicago Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 



























































| July 1 
Week's Range| Sales |1933 to Range Since 
of Prices | for |\Sep.30 Jan. 1 1935 
| Week 1935 

Stocks— Par|\ Low High| Shares | Low Low gh 
Abbott Laboratories com.*) 120% 122 200; 34%| 60 Jan; 122% Oct 
Adams (J D) Mfgcom...* 15% 16% 240 5 12 Mar 22% May 
Adams Royalty Co com_.5 54% 5% 300 1% 3% May 6% May 
Advance Alum Castings-.5) 3% 4%) 1,! 550| 1M 1% Mar 4% Oct 
Allied Products Corp cl A.*| 27% 30% 5,200] 6%) 12 £Jan) 30% Oct 
Amer Pub Serv Co pref.100| 24% 26% 360) 3 7% Jan 27% July 
Armour & Co common ._t 3% 4%! 1,300| 3% 3% Apr 6% Jan 
Asbestos Mfg Cocom....1) 2% 3%! 3,750 1% 1% Mar! 3% Oct 
Associates Invest Co— 

New common.......-.. *| 33% 34% 750| 98%) 29% Aug) 36 Aug 
Automatic Products com. f 9% 10 800) 2% 5 Jan| 10% Sept 
Backstay Welt Cocom...*| 13% 13% 30; 2%) 11 May; 14 Jan 
bastian-Blessing Co com_* 4% 5%) 700) 2% 2% July 7 Aug 
Bendix Aviation com__..*| 21 22%} 9,600 @%| 12 Mar| 23% Sept 
Berghoff Brewing Co... _1 4% 4%! 1,550; 2 2% Jan 4% Apr 
Binks Mfg cl A conv pref_* 2 2 50; 1% 1% Jan 2% Apr 
Borg-Warner Corp com_10| 56 59%) 2,350) Als! 28% Jan) 59% Oct 

7% preferred..._...100) 107% 109 100, 87 197% Oct 113 Mar 

7% preferred called..100) 107% 107% eae 107% June! 108 July 
Brach & Sons (E J) com..*; 17% 17% 150; 6%| 138% Jan, 17% Oct 
Brown Fence & Wire— 

i *| 27 29%| 2,350) 95 14% Jan; 29% Oct 

| Dee aE * 15% 19 2,0: 50| gis 4 Jan; 19 Oct 
Bruce Co (E L) com._..-.. + 7% 8% 700' §& | 5 Apr) 9 Aug 
Butier Brothers... .._. lu 6% 7% 44,0008 2%) 5% Aug) 7% Jan 
Canal Construct conv pref*; 1 1%; 39110) 44 | 4% Apr) 2% Oct 
Castle & Co(A M)com_.10' 41% 42%} 600) 10 | 17% Jan) 44 Sept 
Cent Cold Stor Cocom..20; 14% 14% 4% 11% Apr) 14% Jan 
Cent Ill Pub Serv pref._..*| 43 47 650| 10%) 13% Jan) 49 Sept 
Cent Ill Secur— | | 

Convertible preferred _ . 12% 13 250| 5% 7% Feb| 14% Aug 
Central 8 W— | 

EEE SC l 1% 1%) 6,950) 8 Be 4 Jap 1% Aug 

Prior lien pref.......- *| 33% 38% 550; 2 12% Jan 39 #£«Aug 

Se ee *| 12% 18%! 1,610) 2 | 3% Mar 18% Aug 
Cent States Pow & Lt bret * . 9 9% 40) 1% 1% Jan; 12 Aug 
Chain Belt Co com. _.._- 31 35 480; 14 21% Jan! 35 Oct 
Cherry Burrell Corp gh 37 37 10; & 18% Jan| 40 Sept 
Chicago Corp common ..-.* 2% 3%) 8,750) l 1 Api 3% Aug 

DUGMOE cococccecess *| 39% 41 1,650, 20%) 29 Jan 4i Oct 
Chic Flexible Shaft com_.5| 30% 30% 300) 7 13% Jan) 30% Oct 
Chicago Mail Order com __f 30% 3l 2: 50) 8% 15% Mar| 34% Sept 
Chic & No West Ry com100 2 2% 950) 1% 1% June 5% Jan 
Chic Rivet & Mach cap _*| 21 23% 900\* 4% 13 Mar| 23% Oct 
Chic Towel Co conv pref_*| 99 99% 40 58%) 80 Jan| 994 Oct 
Chic Yellow Cab Ine cap_*| 11 11 | 100' $% 94% May; 12 July 
Cities Service Co com__._.* 1% 1% 3, 350) % % Apr 2% Aug 
Club Alum Uten com...* 1% 41% 200) % 44 May 3% Sept 
Commonwealth Edison 1), 8644 89 750; 29%) 67 Jan|' 94 Sept 
Congress HotelCocom.1C0| 8 8 30; 10 8 Oct, 13% Jan 
Consumers Co— | 

RS SS 5 \4 14 100) Vy 4% «Feb 1% Sept 

6% prior pref A_.._. 106 5 5% 70; 1 1 -July 8% Sept 
Continental Steei— | 

OS Re aaa *| 19% 25%) 10,450) 5 6 Feb! 25% Oct 

RE 100; 110 110% 20; 40 70 Jan' 110% Oct 
Cord Corp cap stock ____- o 3% 4%) 5,450 2 2 Mar 5% Sept 
Crane Co common. .-..- 5} 15% 15%/| 1,150; 6& 7 =Mar 17% July 

Preferred _....._...100/ 110 111 40| 32 83 Jan| 115 July 
Dayton Rubber M‘%g com.* 6 7 2,450 2% 2% May 7% Sept 

Cumul cl A pref____- 35| 17% 18 150 R44 R'6 May| 19% Sept 
Eddy PapCorp(The)com.| 17 17% 150; 4%| 13% Jan 19% Feb 
Elec Househo!d Util cap.5 17 18%| 4,800; 6 12 Apr) 18% Oct 
Elgin Natl Watch Co...15| 27% 28%) 1,150; 6%) 14% Feb! 29 Sept 
Fitz Simons & Connell 

Dock & Dredge Cocom*| 17% 18 400 84 8% Jan) 18% Sept 
Gen Candy Corp cl A... 5 9% 13 5, 2,250 3 5% Jan) 13% Oct 
Gen Household Util com_* 1% 862) 2,800| 2% 1% Oct 7% Jap 
Godchaux Sugars Inc A..*| 20% 20 | 40' 10 15% Jan| 28% May 
Goldblatt Bros inc com .*| 21% 22% 600 84% 17% Jan 23% July 
Great Lakes D & Doom..* 22 23% Yy 4,850 12% 17 Mar, 25 Sept 
Hall Printing Co com. -._10 5 5 50) 3% 4 May 74% Jan 
Harnischfeger Corp com _10 8% 8% 30 4% 6 May 9% Aug 
Heileman Brew Co G cap. 4 64% 6%) 1,450 6% 5% Oct 84% July 
Horders Inc com._.....-.. 10% 10% 250) 10 10 Sept) 11% July 

17 - 200' 16 16 July' 19% Mar 














For footnotes see page 2417. 


Hormel & Co (Geo A) com * 
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Sales 
Sor 
Week 


Range Since 
Jan. 1 1935 


Week's Range 
of Prices 


Range Stnce 
Jan. 1 1935 





Stocks (Concluded) Par 
Houdailie-Hersney Cl B_* 
Illinois Brick Co... .- 25 
Ill North Util Co pref_ -100 
Independent Tool v t c. .-. 
Interstate Pow $7 A tate 
Iron Fireman Mitgvte.. * 
Jefferson Electric Co com.®° 
Kalamazoo a sem — 
Katz 


Shares 


. * 


Seoleased 00 
Ken-Rad T & Lamp com A* 
Ky Util jr cum pref 
Keystone St] & Wire com. * 

Preferred 100 


Cumul preferred 
Libby McNeil & Libby..10 
Lincoln Prtg Co— 


7% preferred 
Lindsay Light com... 10 
Lion Oil Ref Co com 
Loudon Packing— 


Lynch Corp com 

McCord Rad & Mfg A...* 

McGraw Electric com...5 

McQuay-Norris Mfg com* 

McecW illiams Co.* 

Marshal! Field common. 

Mer & Mfrs Sec cl A com. 
Prior preferred 

a 4 s Food prod 


Middle West Utilities— 


$6 conv pre 
Midland United Co com. " 
Convertible preferred -_.* 
Midland Util 7% pr lien100 
7% preferred A 100 
% prior lien 
Miller & Hart conv Dret.* * 
Modine Mfg com 
Monroe Chemical— 


Ora onan 


to 
Go pms 
KKK 


Preferred 
Muskegon Mot spec cl A.* 
Nachmen Soringfield com* 
Natl Elec Pow cl A com. .* 
Natl Gypsum ci A com. 5 
National Leather com... 10 
Nat'l Republic Invest Tr— 

Cum conv preferred. .-.* 
Natioual Staudard com... 
Nooblitt- Sparks ind com _. 
North Amer Carcom  _... 
Northwest Bancorp com _. 
Northwest Eng Co com-. 
North West Util— 

7% preferred 


= bo So 


0 
RP PEN 


to Ww 
Conte e me OO 
KK RA KR 


a 


Oshkosh Overall Co com.._* 
Parker Pen (Thc) com..10 
Peabody Coal cl B com-_-._* 
Penn Gas & Elec com...* 
Perfect Circle (The) Co..* 
Pines Winterfrout com _._5 
Potter Co (The) com 

Prima Co common 

Public Service of Nor lil— 


Common 
6% preferred . 


Quaker Oats Co— 


z N 
NK OO BON W 
og es 


© 


_ 
one 
PN 


\ 
a. 


-a> »2WO &|- WW 


a 
cS 


ss 





Preferred 
Raytheon Mfzg— 

Commonvtc 

6% preferred vtc 
Reliance Mfg Co com. 
Rollins Hos Mills con pret 
Ryerson & Sons luc com 
St Louls Nat’]1 Stk Yds cap* 
Sangamo Electric Co com * 
Signode Steel Strap Co— 





Preferred 
Sivyer Steel Castings com _* 
S'west Gas & K1 7°, pf 100 
Southwstn Lt & Pow pref.* 
Standard Dredge— 


* 
Convertible preferred __* 
Starkline Fur conv pref_.25 
Sutherland Paper com..10 
Swift inuterpational 
En Ey 
Thompson (J R) com...25 
Utah Radio Product com.* 
Util & Ind Corp com s 
Convertible pref . 
Viking Pump Co— 


DO’ 
PSE PS 


mN Cx 
to aN @o\ 


oe 
\ee 


* 


Vortex Cup Co— 
, 250 
100 
1,800 
1,350 
145 
320 
100 
1,300 
500 

32,400 


Wahl Co com 

W aigreen Co common....* 
Ward Montgomery & CoA* 
Waukesha Motor ©o com * 
Wieboldt Stores Inc com .* 
W illiams-Otl-O-Matic com* 
Wisconsin Bankshares com’ 
Zenith Radio Corp com__* 


Bonds— 











Chicago Ry 5s ctfs....1927 


$2,000! 


— 
Ke wt 
_ GO GO << 





KR KKKKKKKKK KR KKK 
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~_~_ cn ee to 8 
HK KKKKRA & 


w — 
_— co 
x & 
- 


IS 
CO- Oa 
KEK RKK 


w 
“~ 





~ 
SEN 


too 
moe + 
aS 


Oct 

» July 
Sept 
Feb 
Jan 
Sept 
Oct 
Aug 
Aug 


ww 
NOOO 


ome 
FAK 


Aug 


Aug 
June 

, Oct 
Aug 

4 May 
June 

g July 
4 dept 
Feb 
Oct 





Jan 





Pittsburgh Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official 


sales lists 





| Week's Renee} Sales 
| of Prices | for 
| | Week 








July 1, 
1933 to) 


1935 | 





Stocks— Par Low 
Ark Nat Gas corp pref. L00| 5 
Armstrong Cork Cocom. . 33 
Blaw-Knox Co 13 
Carnegie Metals 4 


“sia! Shares | 
Y% 5° + 
% 3514, 
4s 14 


ly 4% a 3. rood 


90C 


Range Since 
Jan. 1 1935 


High 
6% Aug 
37% 
15% 
5 


June 





Sept | 
Aug | 


Stocks (Concluded) Par 
Columbia Gas & Elec Co.* 
Duquesne Brewing com. -§ 
Electric Products 
Fort Pittsburgh Brewing] 
Harhb-Walker Ref com.-_. 
Koppers G & Coke pref ido 
Lone Star Gas 


Mountain Fuel Supply... - 
Nat’! Fireproofing pref. 100 
Pittsburgh Brewing Co... 
Preferred 
Pittsburgh Plate G inna” 135 
Pittsburgh Screw & Bolt..* 
Plymouth Oil Co 
Renner Co 
Ruud Mfg Co. ........-.- 5 
Shamrock Oil & Gas 
United Engine & Fdy....* 
Victor Brewing Co 1 
Westinghse Air Brake_...* 
Westinghse Elec & Mfg.50 


Unlisted— 
Lone Star Gas 6% pref.100 





Pennroad Corp v t c...-..* 


Low 


st 
RRKKK Kare 


—s 


AHHH COCOONS m 
De ~ 


“Ino ~bo 
KK° 


> 
vo 





no 
re 











Low 


75e 
18% 
75e 
is’ 
32% 


69 
1% 


Mar 
Jan 





High 
13% Sept 
Ss Apr 
3% Aug 
2% Jan 
25% Sept 


25% Apr 
82% Oct 
8% Jan 
11% May 
1% Apr 
14% Aug 
3 July 
24 July 
1% Jan 
27% Aug 
80% Sept 


100 July 
2% Sept 











BALLINGER & CO. 


Members Cincinnati Stock Exchanfe 
UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 


CINCINNATI 








Cincinnati Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 





Week's ined 
of Prices 


July 1 

1933 to 

Sep. 30 
1935 


Sales 


Sor 
Week 


Range Since 
Jan. 1 1935 





Stocks— Par 
Aluminum Industries. .__* 
Amer. Laundry Mach... -20 
Burger Brewing 
Champion Coated -....--- 

lst preferred 100 
Churngold - - - ~~ - - * 
Cin Gas & Elec pref __. okie 100 
Cincinnati Street Ry ...50 
Cincinnati Telephone. ..50 
Cin Union Stock Yard...* 
Coca-Cola A * 
ny | Radio 

Eagle-Picher Lead -_ ~~ - 
Early & Daniel pref. - - 100 
Formica Insulation 


Gibson Art 
Hobart class A 
Kahn Ist pref 
SE Aa ipa oF 40 
Kroger . diet wi te deaamintmenaaell 
Lunkenheimer 
Meteor Motor 
Moores A. Simiedetial 
National P um ps in kts bay in ain 
Procter & Gamble... ..-.- 
Randall B 
United Milk Crate A..-- 
U.S. Playing Card 
U 8S Printing 
Preferred 


SS 


eo een Hen HH H 


High 
9% 
18% 
3 
20% 
103% 
11 


Low 
s 


98% 


\ 
he 


Shares | Low 
80 


37 
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wr 





te 
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wt Or Oo oO 
ee oa 
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— See ee 
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wm DO me CoS 
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Lo 


w 
July 
Mar 

Aug 


June 
Mar 


Jan 
Feb 
Apr 


4 June 
ye May 


Apr 
July 
Mar 
Apr 
Jan 
Oct 
Oct 
Jan 
Jan 
Jan 





High 
ll Sept 
20 Sept 
+ Apr 
21 Sept 
103% Oct 
11% Sept 
100 July 
4% July 
91 Aug 
28 May 
45 Oct 
16% 
7 


May 
Sept 
104% 
15 


Aug 
Sept 
29% 


Aug 
Oct 
Aug 
Sept 
Aug 
Sept 
Mar 
May 
Aug 
July 
May 
Oct 
May 
May 
June 














OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, 


OHIO 

















Cleveland Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 

1933 to 

Sep. 30 
1935 


Sales 
for 
Week 


Range Stnce 
Jan. 1 1935 





Stocks— lar 
Allen Industries Inc 
Preferred . . . - - 
Apex Electric Mfg 
City Ice & Fuel 
Preferred 
Cleve-Cliffs Iron pref. - 
Cleve klec [116% pref.100 
Cleveland Ry 
Ctfs of deposit 
Cliffs Corp vte-.-.- 
Elec Controller & Mig..* 
Enamel Products......-- 


Faultless Rubber 
Foote-bLurt - be ali ta 
Gen'lT & R 6 ¢ , pre g® 100 
Creat Lakes Towing. .. 100 
Preferred 
Greif Bros Cooperage A-_- 
ny 5 
Hanna (M A) $7 cum pref* 
Harbauer . 
Interlake Steamship * 
Jaeger Machine 





Kelley Isl Lim & Tras.__.* 


Htgh 
37% 
39% 
5% 
15 
SO 


Low 


114 


90 90% 
14 14 

40 40% 
- % 30% 


18 
100 % 100% 
20 20 
25 26% 
9% 10% 
15% 15% 





Shares 
‘ 3 - 


21 


56% 
12% 
34% 
50 16 
100 8 
550| 100% 
150 4% 
189; 20 
478 12 1 
s9' 6% 








Bi. 
39 

4 
12 


3 


110% 
4 


3 
5 
3 
0 
5 
l 


6% 


20% 
4% 
11 


Jan 
Apr 
Jan 
Oct 
Sept 
Mar 
Jan 
Apr 
Apr 
Apr 
Jan 
Apr 


Janu 
Jan 
Oct 
May 
Jan 
Jan 
Feb 
Sept 
June 
Mar 
Jan 
Jan 





High 
37% Oct 
45 Feb 

8% Sept 
24% May 
100 May 
43 Sept 

July 

Oct 
Aug 
Sept 
July 
Sept 


June 
Oct 
Mar 
Apr 
May 
Mar 
June 
Sept 
Jan 
Jan 
July 
Sept 


100 % 
23 
28% 
10% 
17% 








For footnotes see page 2417. 
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Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 















































July 1 
‘Week's Range, Sales (1933 to Range Since 
of Prices Jor (\Sep.30 Jan. 1 1935 
Week | 1935 

Stocks— Par| Low High| Shares | Low Low High 
Auto City Brew com_..--- 1) l 1\% 550 l 1 Sept 2 Jan 
Baldwin Rubber A... .. *| 30% 32 ae 6% 6% Mar| 32 Oct 
Bower Roller Bearcom__.5| 32 32% 205 6% 16 Mar! 32% Oct 
Briggs Mfg com______--.- ‘| 48% 49%! 1,0: 39) 1 6%} 25 Feb! 49% Oct 
Burroughs Add Mach..-. 19 19% 493\1 10%| 14 Apr) 20% Oct 
Chrysler Corp com_..--.- f 77 78%| 2,090; 29%) 31 Mar, 78% Oct 
Consolidated Papercom.10| 21% 23%; 3,435 6%| 12% Jan) 23% Aug 
Continental Motors com. .* 1% 1\% 200 % % Mar 1% Aug 
Deisel-Wemm-Gil com. _10 3% - 7,519 4% 8% Feb; 15 Oct 
Detroit & Cleve Nav com10 1% 41% 605 1% 1% Mar 2% Apr 
Detroit Edison com._...100| 98% 7 ly 388\' 55 65 Mar’ 103% Sept 
Detroit Forging com... -- * 2% 585) l 1 Feb 3 Oct 
Det Gray Iron com_.-.-.--. 5 V% 10 % 675 2 3% Apr) 10% Oct 
Det Mich Stove com_.--. l 1% 2 1,435 % % Apr 2% Aug 
Det Paper Prod com... * 15% 17 962 3% 9% Jan|' 17% Aug 
Ex-Ceil-O Air com. __.-.-.. 3} 19% 20 784 2% 5% Feb| 20 Oct 
Federal Mogul com_.-_-_--- * 7% 69%) « «424,984 3 3% Mar 9% Oct 
Fed Motor Truck com. .-__* 6% 7% 940\' 1 3% Mar 7% Oct 
General Motors com._..10| 46 47%| 3,204: 42222%| 26% Mar 47% Oct 
Goebel Brew com______-. 3% 4%! 5,985) 3% 3% June 4% July 
Graham-Paige Mtrs com. 1 1% =2%!) 2,197\' 1% 1% June 3% Jan 
Hall Lampcom..-.....-.. 5% 6%) 6,704 3 3% June 6% Oct 
Hoover Steel Ball com_-_. io s 814 l 3% Feb 8% Sept 
Hoskins Mfg com. __.--- 41 41 140, 13 22% Jan 41 Oct 
Houdaille-Hershey B__.-. 22 23 1,422 2% 644 Mar) 23% Oct 
Hudson Motor Car-_.-..--. * 13 14% 8,877 2! 6 6% Mar 14% Oct 

| 

Kresge (S 8) com. -_._-- 10| 25 26% 912)' 10%; 20 Mar! 27% Sept 
Lakey Fdry & Mach com 1 2 2 550 2 7 % «(Aug 2% Aug 
Mich Steel Tube com._...*| 21 21 250 3 3 Jan 21 Oct 
Mich Sugarcom______--- * 34 84 120 a % Jan 1% May 

PEE. ncccecceces 10 5 5% 636 2% 2% Jan 7% July 
Motor Prod com_.......*| 42 42 487\' 15% 17% Mar; 42 Sept 
Motor Wheel com_-_--_--- 5| 14 14%; 1,739|)' 6% 7% Mar 14% Oct 
Murray Corp com. -___-. 10| 17 17% 1,260\' 3% 5 Mar 18% Oct 
Midwest Abr...........* 4 4%| 7,583 3 3 Aug 4% Oct 
Packard Motors com_-_.-_. * 5 5%) 3,858)2! 2% 3% Apr 5% Jan 
Parke-Davis & Co___. ~~ * 44 44 442\2 19 33 Jan; 47 July 
Parker-Rust-Proof com_.*| 47 52% 486 2 39 40 Sept; 69 July 
Pfeiffer Brew com___-_-_-_- * 11% 13%] 7,885)" 2 7% May| 15% Sept 
Reo Motor Car com_.-_-_-.-- 5 3% 3%) 3,669 2 2% Mar 44%, May 
meneues (fn W). ec ccccee 2 3% 3%! 2,617 2% 2% Feb 3% Apr 
River Raisin Paper... ___* 4% 5 975 1 2% Jan 5% Sept 
Stearns com............ * 14 14 100 4% 7% Mar| 15 Sept 
Timken-Detroit com_.__10 84 8%| 1,205 3 4% Mar 9%4 Aug 
Tivoli Brew com_______- 1 2% 2%] 9,092 1% 1% Sept 2%4 May 
Truscon Steel com__._-_- 10 6% 6% 440'' 3% 3% Mar 7% Sept 
United Shirt Dist com__-__* 4% 4% 100 %4 2% July 5 Aug 
Universal Cooler A_____- * 6% 6% 100 1% 3% Feb 6% Aug 

ee SF a aed * 1% =%1%} =2,020 55e 1.00 Apr) 2.00 Oct 
Warner Air Corp _..-.-- l % %| 4,225 ke \% July 1% Jan 
Wolverine Brew com__--_-. l 716 746| 2,250 716 746 Oct 1% May 
Young (L.A) S & Wire___.*' 35% 37% 320' 12 18% Mar’ 37% Oct 











Los Angeles Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official 


sales lists 





- 




































—— 
| July 1) | \Jauly 1 
Week's Range| Sales — i Jo Range Since Week's Range| Sales (1933 to Range Since 
of Prices for Jan. 1 1935 of Prices for ‘Sep. 30 Jan. 1 1935 
W eek Yt 1035) | Week | 1935 
| | punneutnenneneemeemett aanee Watyed 

Stocks (Concluded) Par’ Low High Shares | Low | Low High Stocks (Concluded) Par Low High| Shares | Louw Lou Htgh 
Lamson & Sessions... .-.. * 3 34 165 2% 2% May’ 4% Aug | Pacific Gas & Elec Co...25| 26% 27% 8001 12%, 13% Feb) 28% Aug 
Leland Electrie.........* 7 74 641, 3 444. May! 7% Sept 6% ist preferred... 25| 28% 28% 2002 18%; 20% Feb 28% Oct 
Murray Ohio Mig. ay * 18% 19 2, | 1,127 2%) 3 Mar, 19% Oct | Pacific Indemnity C 10...10) 17 17 4 | 200 7% 8% Jan 19 Aug 
National Acme... ...--. 1| 9 9 54! 120; 3 | 5% Apr 10 Sept | Pacifie Lighting Corp__..* | 42% 42%) 1001 19 20% Mar 44% Aug 
National Refining... .. 25 3 *; 3%) 110) 2%) 2% Mar| 7% Apr Preferred............*| 103% 104 190 26 66 %%4 2 Jan; 104 Oct 
National Tile. ...._.._-. *| 4%, 434 | 280, 1 1 Mar) 5% Aug | Pacific Pub Serv ist pref.*| 18% 18%| 100 1% 7% Jan) 19% Sept 
Nestie LeMurcume A. 2 % 3 | 450) l 2 Sept, 5% Jan | Pacific Western Oil___.-- | 9% 9% 1002 5 74 Jan il Aug 
1900 Corp class A...... “s| 29% 29%) 225, 21 23% Jan) 30 Sept | Republic Petroleum Co.10| 2% 2%/ 1,100 1% 1% Aug 3% Aug 
Ohio BEGG Bisnocaecces *| 29% 30 | 50; 10 19 Jan| 33 Sept | SanJ L& P7% pr pref.100 111 lil 4 2667% SS Jan 109% July 
6% cumul preferred. 100 wi 104% 25| 48 06 Mar; 105 July | Security-First Natl Bk..20| 44 48 950 25 33 Apr 49% Aug 
| *| 8% 8) 15) 3%) 6% Jan’ 8% Oct | Security Co units_____.-- *| 29 20% 234 13 15% Mar 31% Aug 
Patterson-Sargent.......*| 25 25 | 100) 10%; 19 Apr, 27% Sept | Signal Oil & Gas A com-.-.- * 7% 8 4) 700 1% | 5% Mar 15 July 
Richman Bros..........*) 56 57% 409| 38 | 46 May, 59 Sept | Sou Calif Edison Co__._2! 5 22 227, | 2.7001 10% 10% Mar! 23 Sept 
Seiberling Rubber_...... + ] @ 110; 1 1 June 3 Jan 6% preferred........25| 28 28%| 2,6002 15% 17 Jan 28% Oct 
8 M A Corp.._.----.-... 1} 13 14 | 135) 8%) 9 Jan) 14 June 514% preferred......25| 25% 26%| 5,800, 14%| 16% Jan) 26% Oct 
Truscon Steel 7% pref.100|) 69% 73 780; 25 25 Apr, 74% Sept | Sou Cos Gas 6% pref..100' 106 108 | 38' 75 | 80 Jan} 108 Oct 
Weinberger Drug Inc....*| 15% 15% 130; 7 | 12&@ Jan| 16% Aug | Southern Pacific Co_..100| 16% 17% 8001 12%). 13% Mar) 21% Sept 
West Res Inv Corp— | | | Standard Ojl of Calif....*| 32% 32%; 1,600 26% 284% Mar, 38% May 
6% prior preferred..100| 38 38 OI 200° 20 20 Jan 38 Oct | Transamerica Corp.__-_-- * 7% $8 | 9,300 4% 4% Mar Si Sept 
= Union Bank & Trust Co_50| 112% 112%) § 71 | 8 Feb! 115 Sept 
Union Oil of California..25, 17% 18%) 2, 700 ' 11% 15 Jan 20% May 
Universal Cons Oil 00...10 6% 6%) 1,200 27 1.20 2 Jab 8% May 

- Mining— | 
WATLING, LERCHEN & HAYES jf} 2iManimom consm-10c ge 10} 3,000 ee Sept) 17e Jan 
Calumet Mines Co-- “ioe! 4c ve 2,000 3c 3c July; 13}gc Jan 
Memhers ba > oe sold Mines Co 7 35ce 36c) 3,600 25¢e 35e July 5lie Jan 
nlisted— 

New York Stock Exchange New York Curb (Associate) American Tel & Tel... .100 137% 14035 3601 98% 99% Mar) 145% Sept 
Detroit Stock Exchange Bethlehem Steel.....__. *| 37 37 100.1 21%! 23% Mar sex “i 
om ae General Electric. --.-. ~~ -- *| 33% 34% | 300 © 16 21% Mar) 34% Ue 

Buhl Building DETROIT General Motors. ------- 10} 46% 47%| 9002222% 27 Mar 47% Oct 
Telephone + Randolph 5530 Montgomery Ward... _--- *| 31% 31%) 1001 15%) 22 Mar, 37% Sept 

Packard Motor Car Co._.* 5% 58%) 300' 2%) 3% Mar 5% Jan 

Radio Corp of America__.* 7% 7%) 4001 4 4% Apr 8% Sept 

Standard Oilof N J____- 5) 44 44% | 200'' 33% 44 Oct 44% Uct 

Detroit Stock Exchange Tide Water Assoc Oil___.*| 8% 9%! 1,100% 7% 8% Apr 11% May 
Warner Bros Pictures.__.55 7% 7%| 2,0001 ‘2%. 2% Mar 84 Sept 














Members 


PHILADELPHIA 
1415 Walnut Street 


New York Stock Exchange 
Philadelphia Stock Exchange 


Established 1874 


DeHaven & Townsend 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 

















\tJuly 1) 
Week's Range| Sales 1933 to| Range Since 
of Prices for |\Sep. 30) Jan. 1 1935 
Week | 1935 | 
Stocks— Par Low High| Shares | Low | Low High 
American Stores......-- *+| 36 36%] 1,062) 33%/| 33 Apr, 42% Jan 
Bankers Securities pref_ “0 14% 14% 178 5% 1] Feb| 15 #£=June 
Bell Tel Co of Pa pref__100| 119 120% 226, 109% | 114% Apr 121% Sept 
Budd (E G) Mfg Co....* 5% 7% 8,352 3 3% Mar) 7% Oct 
Pretetres ...ccccccce 100| 54% 55% 45! 16 | 28 Mar, 55% Oct 
0 ly %| 10,6711 4 %% Sept % Sept 
Budd Wheel Co________- *| 8% QO%! 3,9041 2 | 2% Mar 9% Oct 
Electric Stor Battery..100| 44% 46%) 525, 33% 40% May| 49% Jan 
Horn & Hard (NY) com.*;| 25% 28%) 912 15% 21 Feb; 31% Sept 
Lehigh Coal & Navig_.-_* 6% 6% 1,836 5% 5% May: S84 Aug 
Lehigh Valley......-.-- 50 7%) TK 15it § 5% Mar 11% Jan 
Mitten Bank Sec pref__25 1 1%! 258 M4 % Aug a3 Jan 
Pennroad Corp vte__.-- *| 2 2%| 11,5652 1%) 1% Mar Sept 
Pennsylvania RR....-- 50} 25 26% 3,412' 174%) 174 Mar 30% Sept 
Penna Salt Mfg... - 50' 99 102% | 2042 42% 79 Mar; 104 Aug 
Phila Elec of Pa $5 pref._*| 113 114%) 163; 90 | 103% Jan) 114% Oct 
Phila Elec Power pref..25| 33% 34% 747; 29%) 31% Mar 34% Aug 
Phila Insulated Wire_-.-- 24% 24%) 60; 19% 19% Feb) 25% May 
Phila Rapid Transit. -_._50 1% 2%) 32) 1% | 1% Mar 4 Jan 
% preferred.._____- 50 3% 4% 3881 3 | 34% Mar! 6% Jan 
Phila & Read Coal & Iron * 2% 2%) 60\' 1%) 1% June) 4% Jan 
Philadelphia Traction._.50; 11% 12 335; 11 | Ii Sept; 224, Jan 
Tacony-Palmyra Bridge__*| 26% 27 65) 17% 18% Apr 27 Sept 
Tonopah-Belmont Devel_1 lie \y% 1,200) 6 ‘46 Feb 956 May 
Tonopah Mining... _..-_- 1! 3 %| 1,220/2 lo % Feb 14g Apr 
Union Traction......-.- 50 3% 4 516 3% | 3 + Mar) 6% Jan 
United Gas Impt com__.*| 15% 16%) 5,880' 9%) Yh, Feb) 1S% Aug 
nnn oae shoes *| 106%4°107% 391|' 82%) 873 Feb| 107% July 
Bonds— 
Peoples Pass tr ctfs 48.1943) 26 26 $1,000' 20 20 M ar| 26 Sept 
Phila Elec (Pa) Ist 58_1966' 112% 112%! 5,000'2104%' 110% May' 113% Feb 
























ST. 








LOUIS MARKETS 


ILM. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
































July 1 ; 
Week's Range| Sales |1933 to Range Since Mid-Western and Southern Securities 
of Prices for |Sep.30 Jan. 1 1935 MEMBERS 
Week | 1935 New York Stock Exchange New York Curb (Associate) 
mh ny ons = ae High| Shares | Low Low High St. Louis Stock Exchange "aa & ware a Mo 
a a 0 ‘ 3% 600 1\% 2% Oct 4 Mar ° ° i ° 

Broadwy Dept St Ist pf a | 94 4 30; 42 Jan m Oct 316 North Fourth St : St ‘ ieee ’ 
Buckeye Union Oil_____. 5e 5¢| 1,000 3c 5e Oct| 25¢ Feb Telephone Central 3350 

Voting trust certificates 4c 4c} 1,000 6c 4c Oct 24c Feb 
one gt SSS l 7244 . 9c} 2,000 Re, Se Oct! 574%e Feb 

Pyar? COPD. . « « coccce 3% 200|' 26%} 314% Mar) 73% Sept l re) oc Ex 

Citizens Natl Tr & 8 Bk.20 25 le 26% ; 250) 18 193% Apr| 33 Aan St. uis Stock change 

aude Neon Elec Prod__.* 0 10% 300; 7%! 10 #£Jul 11% Mar : i i i ici i 
oh sevet od hea ‘ ix ane il Tee tad Hy stem Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 

la i aS * 9% 9% 100 4% 4% Mar; 10 May | July 1) 
District Bona Co____-_- 25 6% 6% 100 4% 6% July 7 July Week's Range| Sales |1933 to Range Since 
Emsco Der & Equip Co__5| 1234 12% 400 2% 7 Jan} 15 Aug of Prices for |Sep.30 Jan. 1 1935 
Farmers & Mer Natl Bk100| 395 400 275. | 340 Jan| 404 Sept Week | 1935 | 
Gladding McBean & Co_._* 94% 9% 400 4% 4% Mar| 10% Sept | 
Goodyear T & R (Akron).*} 16% 17 300|' 15% 16% Mar! 26 Jan Stocks— Par Low High| Shares | Low Low High 
Hancock Oil A com_____. *| 15% 16% 600 6 9% Jan| 22% May | Brown Shoe com.-.-.-.-_-.-..- *| 62 62 103} 42 | 53 Mar! 62 Oct 
Kinner Airpl & Mot Corp.1 60c 67\%c!| 8,000)3 10c 38c Jan| 774%e Sept 0 eee 100; 12144 121% 6) 117 | 12044 Aug) 126 [June 
Lincoln Petroleum Corp_.1 l6c 18ce| 16,750 15¢ 15¢ Sept 80c Feb | Burkart Mfg com_-.-___--_- *,| 30 30 175 1 | 6 Jan; 30 Oct 
Lockheed Aircraft Corp._.1 6% 7% 7,400 90c; 1.10 Jan 7% Oct | Century Electric Co__.100| 25 25 ic; 20 | 20 Aug} 25 Oct 
Los Ang Industries Inc__.2 1% 2 1,000 50¢c 60c Feb 2% Sept | Coca-Cola Bottling com_.1| 43 as 14 29; 8 | 25 Jan} 45 May 
Los AngG & E6% pref100} 110 112 213) 73%! 81 Jan} 112 Oct | Columbia Brew com-_..-- 5 3 400; 2%| 2% Sept; 3% June 
Los Ang Investment Co-10 5 5\% 500 1% 5 Jan} 7% Apr | DrPeppercom__-______-- *| 17% 17% 10; 6 | 16 May, 19% Aug 
Mascot Oil Co. -.._____. l 35¢ 35¢ 500 19¢ 26c Jan 40c May | Ely & Walker DGdscom 25) 19 19 10; 13 | 17% Jan) 21 Feb 
Mt Diablo Oil Min & Dev1} 28¢ 28¢ 100; 5c} 2le June}; 28¢e Oct | Emerson Electric pref..100| 67% 67% 10; 40 | 46 Feb) 67 Oct 
Nordon Corp..........- 13e 14c| 2,500 6c 7c June 18c Aug ! Falstaff Brew com_____-- 4 4 25) 2%) 2% Jan} 5% July 
Pacific Finance Corp_...10| 18% 21%} 1,900 6% 9% Jan| 22 Aug | International Shoecom...*| 45 45% 46| 38 | 42% Mar! 48% Aug 

Preferred A........- o| 12 = 13 600) 9 10% Jan| 14 #£4«°Aug! KeyBoilerEquipcom_...*| 5 5 100; 4%) 4% Aug) 5% July 

Preferred D.........10' 10% 10% 200 6% y Jan' 11% Aug Laclede Steel com___-_-_- 20' 22% 22% 70' 12%! 15% May' 24% Sept 

For footnotes see puge 2417. 
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July 1) 
1933 to| 
Sep. 20) 
14935 


Sales 


for 
Week 


| Week's Range 
| of Prices 


Range Since 
Jan. 1 1935 





; July 1 
Week's Range| Sales |1933 to 
of Prices for 


Week 


Range Since 
Jan, 1 1935 





Stocks (Concluded) Par Low 
Landis Machine com... _25! 
MeQuay-Norris com. ..- = 
Mo Ptid Cement com _..25 
Natl Bearing Metals pf 100) 
National Candy com | 
Pedigo-Lake Shoe com... 
Rice-Stix D Gds com 

ist preferred 

2d preferred. 

Scruggs-V-B D G com. 
S'western Bel! Tel pref. i00| 
Wager Electric com... 15 5 


High| Shares 
Mar, 21% Oct 
Apr 6C Aug 
Apr Q Sept 
Jan) 100 Oct 
Aug) 16% Feb 
Jan 2 Oct 

% July; 12% Jan 
Jan| 113 Oct 
Apr. — Oct 
Jan) 3% Oct 
May! 125% Sept 
Jan} 20% Oct 


High 
q g 
3 





— oO Co > 
72s 
s 


Oorooom: 
XK 


\ 
~ 





_— 
_ ~~" 

ourH OS 

Rte 5 


Bonds— 
z United Railways 4s- 1934 27 27 
4s ctfs of dep 26%4 26% 


32% Aug 
28% Apr 





$4,000, 18 Oct 
4/000! 18 : July \ 








Members 
New York Stock Erchange 
San Franctsco Stock Erchange 
San Franctsco Curb Exchanyeé 
Chtcago Board of Trade 
Chicago Stock Ezrchange 
New York Curd Er. (A8so.) 
New York Cotton Ezrchange 
New York Coffee & SugarEr. 
Commodtity Ezrchange, Inc. 
Honolulu Stock Erchange 


DEAN WITTER & Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 


San Francisco Los Angeles 


Oakland Sa cumento Fresno New York 
Portland Honolulu Tacoma Seattle Stockton 











San Francisco. Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 
July 1 





Week's Range| Sales 
| Of Prices jor 
Week 


High 


Range Since 
Jan. 1 1935 





Stocks— Par Low 
Alaske Juneau Gold---.10, 15% 
Anglo Cal Nat Bk ofS F.20) 15% 258 
Assoc Insur Fund Inc. -.10) 3% 3% 2,000 
Bank of Calif N A l 70 
Byron Jackson Cu....--- * 1,851 
Calamba Sugar com--.-_20) 1,045 

3 


Shares 
1e¢ 


Low Hioh 
5% July; 20 
2 Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
Aug 
Jan 
Jan 
Aug 
Jan 
Jan 


Jan 


Calaveras Cement Co mae? * | 
California Copper 
Calif Cotton Mills com. joo 
California Packing Corp- - 2,631 
Calif W ater Service pretioo f 20 
Caterpillar Tractor 798 
Claude Neon Elec Prods. 100 
Clorox Chemical Co 555 
Cons Chem Indus A 437 
Crown Zellarbach v t c.-_-.* 6,063 Apr 
; .| 222 Mar 
ef 50 % Mar 
Di Giorgio Fruit $3 prefl00| <¢ 20 Jan 
Eldorado Oil W orks * 660 Jan 
Emporium Capwell Jan 
Emsco Derr & Equip July 
Fireman's Fund Insur-- 25) Jan 
Food Mach Corp com----*. Jan 
Gen Paint Corp A com.-.-_*) Mar 
+) Mar 


Mar 


1,035 
72 


Golden State Co Ltd 
Hololulu Oil Corp Ltd-_---_*| Jan 
Hololulu Plantation --- -26| L Ve Jan 
Hunt Bros A com. -- ~~ - os 6 ff ye Aug 
Island Pine Co Ltd pref_25 Jan 
Lockhead Aircraft . Oct 
Langendorf Utd Bak A_.-.* Mar 
Leslie-Calif Salt Co Apr 
Libby McNeill & L com-- Aug 
LA Gas & Elec pref... -_100 Jan 
Lyons-Megnus Inc A__-_.* Jan 
Magnavox Co Ltd ‘ Jan 
(1) Magnin & Co com.-_-.-_* 
Marchant Cal Mch com.10 
Natl Automotive Fibres. _* 
Natomas Co . 
No Ame! Inv 6% pref__100 
North Amer Oil Cons__.10 
Occidental Insur Co__..10 
Oliver United Filters A_._* 

B * 








6% 

Pacific Lighting com 
6% preferred 

Pac Pub Ser (non-vot)com * | 
(Non-voting) pref 

Pacific Tel & ‘rel com. _100) 
6% preferred 100) 

Paraffine Co's com 

Pig'n Whistle pref 

Ry Equip & Rlity Ist pref 
Series 1 ° 





Feb 
Jan 
Jan 
Feb 
Jan 
July 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Oct 
Mar| 
Feb. 
Mar) 
Oct 
Feb! 
Jan| 
Jan 
Jan) 
Feb) 


Rainier Pulp & Paper. _-_- 
Roos Bros com 





SJL& P6% pr pref___100) 

Schlesinger & 8 (B F)pt 100 

Shell Union Oilcom 

Southern Pacific Co__-_- ido 

So Pac Golden Gate A. 
B 





Spring Valley Water Co-_.- . 

Standard Oj! Co of Calif-_*! 

Thomas-Allec Corp A_-_.-* 

Tide Weter Assd Oil com_*' 
6% preferred | 

Transamerica Corp 

Universal! Oil 6% 

Union Oil of Calif.. -..25) 17% 

Union Sugar Co com ----25) ll 

Weill & Co (R) 8% pref 100! 272 274 

Western Pipe & Stee! Co.10, 23% 25 

Yellow Checker Cab A_.50' 13 M 14 | 





120) Oct 





San Francisco Curb Exchange 
Oct. 5 to Oct. 11, both inclusive, compiled from official 


July 1 

1933 to 

Sep. 30 
1935 


sales lists 





Range Since 
Jan. 1 1935 


| Week's Range| Sales 
of Prices | for 
| Week 





High 
Mar’ 145% Sept 
Mar 47c July 
Jan' 11% Aug 


Shares | Low Low 
417'! 98% GY 
1,400 Z20C€ Ziec 

310 3 7% 


Par Low High 
135 140% 
3lc 32¢ 

10! 5 10 Yt . 


Stocks— 
American Tel & Tel_..100 
Amer Toll Bridge... .-- 1} 
Anglo Nat] Corp 











Stocks (Concluded) Par\|Low High 
Argonaut Mining 5| 14% 15% 
Bancamerica Blair 6 6 
Calif Art Tile A 8% o% 

9 
l 


Shares 


High 
1,725 1% 


July 
200 Sept 
170 ; / Oct 
68 Sept 
Oc 90 Aug 
' 50 40 June 
1.75 37 Oct 
78% 300}! Oct 
1% 310) Aug 
45c 420 2 
93% 180 
5 170 


Calif-Ore Pw 6% '27..100} 48 4 
Calif Pacific Trading....* 10e 
> 





Chrysler Corp 
Cities Service 
Claude Neon Lights 
Crown Will Ist pref 
2d preferred 6 

Dominguez Oil 26 %4 . 
Electric Bond & Share_._5 12% 
Ewa Plantation 20 45 be 
Foster & Kleiser pref_106 oO 56 00 Aug 
General Motors 10 48 
Great West Elec-Chem..* 57% 
21% 


5.00 
3.05 


Aug 
July 
Honokaa Sugar 
Idaho Maryland 
Italo Petroleum 


Jan 
Jan 
Jan 
Jan 
Oct 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mey 
Mar 
Jan 
Mar 
Jan 
Jan 
Aug 
Oct 
Sept 
July 
Jan 
Aug 
Aug 


Kinner Airplane 


Marine Bancorporation. . 
Oahu Sugar. -—. acon” 
©'Connor Moffatt 


Onomea Sugar 
Pac Amer Fisheries 
Pacific Eastern Corp. __-1 
Pineapple Holding 
ae 
Republic Pete 7 1% 
Schumacher W Br 2! 35¢ 
Shasta Water 34! ‘ ll 
South Calif Edison... -_- 25| 22% ; 22%|' 10% 
54% 17 14% 
6% preferred 2 18% 
Stecher-Traung pref___100 57 
oeheey Ol 25¢c 
l6c 


May 
May 
Sept 
Aug 
Oct 
Sept 
Sept 
Oct 
Oct 
Sept 
Oct 
May 
July 
Aug 
Sept 
Jan 





f 6 
WwW ~ Ain Agricult % % 29 
Warner Bros Pictures -.._* 225|/' 2% 
Western Air Express 1,520\2 2 5% 


* No oar value cCash sale z hx-dividend. , Ex-tights. s Listed. f in default. 

g Price adjusted because of stock dividends, split-ups, &c. 

r New stock. { Low price not including caso ur vdd-ivot sales. 

The National Securities Exchangee on which low prices since July i 1933 were 
made (designated by superior figures in tabies) are as follows. 


' New York Stock '2 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb ' Cleveland Stock 2 Richmond Stock 

* New York Produce 4 Colorado Springs Stock “~ St. Louis stock 

* New York Real Estate '5 Denver Stock 48 salt Lake City Stock 
§ Baltimore Stock '§ Detroit Stock 26 san Francisco Stock 
* Bostou Stock '7 Los Angeles Stock 27 Sao Francisco Curb 

7? Buffalo Stock '8s Los Angeles Curb 28 San Francisco Mining 
® California stock '? Minneapolis-St. Paul 29 Seattle Stock 

* Chicago Stock 2? New Orieans Stock % Spokane Stock 

1 Chicago Board of Trade?’ Philadelphia Stock Washington (D.C.) Stock 
1! Chicago Curb 























CURRENT NOTICES 


—Eastman, Dillon & Co. have announced that James Stewart Parsons, 
Sydney Shuttleworth, Irwin G. Ross, Carmen L. Healy and James B. 
Adams have become associated with their organization. James Stewart 
Parsons has entered the investment research department. Sydney Shuttle- 
worth is associated with the New York organization in its invest- 
ment department and Irwin G. Ross will represent the investment 
department in New Jersey. Carmen L. Healy has joined the stock depart- 
ment at the New York office. James B. Adams is a member of the trading 
department specializing in preferred stocks. The firm has also announced 
that it has opened a private telephone connection to its Hartford corres- 
pondents, Robert C. Buell & Co. 


—-With business volumes now estimated at over 80% of normal, it is 
evident that business recovery has made up all of the ground lost during 
the second phase of the depression, according to the current Review of 
Estabrook & Co. ‘Enough of 1935 has passed to permit the forecast 
that the volume of production in this country for the year will not only 
run well ahead of the preceding two years but will also show an appreciable 
gain over 1931,"’ says the Review. 
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Statement of the Ownership, Management, &c., required by the Act of Congress 
of March 3 1933, of Commercial & Financial Chronicle, published weekly at 
New York. N. Y., for October 1 1935. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Herbert D. Seibert, who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following Is, to the best of his 
knowledge and belief, a true statement of the ownership, management. &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of March 3 1933, embodied in Section 537, Postal Laws and Regulations, printed on 
the reverse side of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor 
and business managers are: , 

Publisher, Willlam B. Dana Company, 25 Spruce St., 

Editor, Herbert D. Seibert, 25 Spruce St., New York. 

Managing Editor, Herbert D. Seibert, 25 Spruce St., New York. 

Business Manager, William D. Riggs, 25 Spruce St., New York. 

(2) That the owner is (if owned by a corporation, its name and address must be 
stated, and also immediately thereunder the names and addresses of stockholders 
owning or holding 1% or more of the total amount of stock. If not owned by a 
corporation, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address 
as well as those of each individual member, must be given): 

Owner, Wiiliam B. Dana Company, 25 Spruce St., New York. 

Stockholders, Estate of Jacob Seibert, 25 Spruce St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state). None 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the compan y 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner, and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Herbert D. Seibert, Editor. Sworn to and subscribed before me this 
28th day of Sept., 1925. Thomas A. Creegan, Notary Public, Kings County, New 
York, County Clerk's No. 511. New York County Register No. 7C285. (My 


New York. 


| com mission expires March 30 1937). 
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Canadian Markets 


LISTED AND UNLISTED 





























Provincial and Municipal Issues 





Provinee of Aiberta— 
5a Jan 


Bua 
91 
87 


99 
OG le 
Y3!le 


9Rle 
101 
102 


101 
104 
103 





103 
107 


Ask 
93 
SY 


100 


Province of Ontario— 
5s 





YSle 
95 


10012 
103 
104 
102 
106 
105 
105 











109 


Bia 
10414! 
105!e 
lille 
109 
9944 
10412 


10612 
10419 
107!2 


98le 
96! 
971e 
92 





Aak 
104% 
106!2 
11312 
1102 
100%, 
10612 


107'2 
106 
109 


100 
YS!e 
O9le 
9Sle2 








14 Wall St. 
New York 


Canadian 


Bonds 


Gundy 


& Co., Inc. 


Private wires to Toronto and Montreal 











Industrial and Public Utility Bonds 





Abitibi P & Pap ctis 58 1953 


Brit Col Power 54s. ..1960 

5a March 1 1960 
British Columbia Tel 5s 1960 
Burns & Co 648-348. “4 


Canadian Con Rubb 68.1946 
Canadian Inter Paper 6s "49 
Can North Power 6s...1953 


Cedar Rapids M & P 56 1953 
Consol Pap Corp 5 ’s..1961 
Dominion Canners 68. .1940 
Dominion Coal 56 1940 
Dom Gas & Elec 6 4s8_.1945 
Dominion Tar 66 1949 
Donpnaconna Paper 5448 ‘48 
Duke Price Power 66... 1966 
East Kootenay Power 7s '42 
Eastern Dairies 66 1949 
Eaton (T) Realty 56._..1949 
Fam Play Can Corp 64 1948 
Fraser Co 6s unstamped ’50 

6s stamped 1950 
Gatineau Power 5s.... 1956 
General Steelwares 6s__ 1952 
Great Lakes Pap Co Ist 68°50 
Hamilton By-Prod 7s..1943 





Smith H Pa Mille 5s 1963 


Bta 
S321 
8H44 
$334 
BS1l4 
1124 
10414 
100%, 
Ys 
10414 
L58l2 
YOle 
105 
101% 
10 314 





Ask 
32% 


Lake 8t John Pr & Pap Co— 


Int Pow & Pap of Nfld 56 
Feb 1 1942 





90 
112%4||MacLaren-Que Pow 5s ‘61 
105 ||Manitoba Power 5\s._195) 
101%4|| Maple Leaf Milling 53481949 
YY se Tel & Tel 66__1941 
105 assey-Harris Co 5e_.1947 
60le ey Yad Oi] 681949 
92 ||Montreal Coke & M 5s '47 
107 ||Montreal island Pow 5 s'57 
102!2||Montreal L H & P ($50 
105 
7210|| Montreal Tramways 5s . 194! 
New Brunswick Pow &6 1937 
Northwestern Pow 66 _._ 1960 
Certificates of deposit... 
Nova Scotia L & P 58..195* 
Ottawa Lt Ht & Pr 56. .1957 
Ottawa Traction 544s8..1955 
Ottawa Valley Power 6\s'70 
Power Corp of Can <8 1959 
5s Dec 1 195 


Provincial Paper Ltd 56 4s'47 
Quebec Power 5s 1965 
Shawinigan Wat & P 4s '67 
Simpsons Ltd 6s 1949 
Southern Can Pow 56..1955 
_|| Steel of Canada Ltd 68.1940 
United Grain Grow 56. .1948 
United Secur’ies Ltd 5s "52 
West Kootenay Power 5s ‘56 
Winnipeg Elec Co 66...1935 

Oct 2 1954 


391s 


103 














&44 
9912 











Railway Bonds 





Canadian Pacific Ry— 
~ perpetual debentures. _ 


Bta 
8414 

10614 
91 

11014 





Ask 


8434 
107 

93 
110% 


Canadian Pacific Ry— 
1 1946 
1 1954 
July 1 1960 








Bia 


102 
103! 
9714 





102%4 
10344 
98 








Dominion Government Guaranteed Bonds 





eee National Ry— 
1 1951 
June 15 1955 





106 





Ask 


106le 
10814 
10612 
105le 
110 

1101s 
11012 


pea Northern = 
Dec 1 1940 

oye 1 1946 
ser By Trunk — Ry— 











38 
Grand Trunk Raliway— 
68 Sept 1 1936 


10314 
118le 


102 
95le 


10314 





Ask 


10312 
11912 


103 
97 


10344 








Toronto Stock Exchange 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 





Stocks— 


Sales 
jor 
Week 


Week's Range 
of Prices 


Range Since Jan. 1 1935 





Low High| Shares Low 


High 





Abitibi com... 

6% preferred 00 
Alberta Pac Grain pref - 100 
Beatty Bros com........ 
Beauharnois Power com. 
Bell Telephone 100 
Blue Ribbon 6%% pref.50 
Brant Cordage Ist pref - -25 
Brazilian com 
Brewers & Dist com 
BC PowerA 

B 


* 
* 
* 
* 








720 
955 
25 
120 
371 
233 
25 

51 
1,591 
12,155 
335 

5 

480 
180 


July 
Oct 
Sept 
May 
. Apr 
Apr 
May 
Jan 
Sept 
Jan 
July 
Apr 
Oct 
Apr 











2.00 
954 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Oct 
Jan 
July 
Jan 
Jan 
July 
Sept 





Toronto Stock Exchange 





Stocks (Concluded) Par 


Friday 


Week's 


of Prices 


Range 
High 





Canada Bread com 
lst preferred... ... 
B preferred 

Canada Cement com 


1 
Canadian Bakeries pref 100 
Canadian Canners com ..._* 
Ist preferred 1 
Con preferred 
Canadian Car com 
Preferred 
Canadian Dredge com. ..* 
Preferred . 
Candn Gen Elec com... .50 
Preferred 50 
Candn Ind Alcohol A....* 
Canadian Oil com . 
Preferred 
Canadian Pacific Ry -. - 
Canadian Wineries 
Cockshutt Plow com - 
Consolidated Bakeries - - - 
Consolidated Smelters..25 


100 
Dominion Steel & Coal B 25 
Dominion Stores 
Dominion Coal pref_---- 25 
Easy Washing com 
Fanny Farmer com 
Ford of Canada A 
Frost Steel & Wire com.__* 
lst preferred 100 
Goodyear Tire com 
Preferred 
Great West Saddlery com. 
Gypsum L&A 
Ham Unit Theaters pfd i00 
Hinde & Dauch....-...-.- 
Hunts Ltd B * 
Imp Tobacco - - .. 


Prior 

paeernes Milling Ist pfd 100 
Preferred new l 

International Nickel com -_* 

Kelvinator com.........* 

Laura Secord Candy com _* 

Loblaw Groceterias A. - .. 


ss * 


B 
Maple Leaf Gard pref - . - - 
Maple Leaf Milling com - - 
Preferred 
Massey-Harris com 
Monarch Knitting 
Moore Corp com 


* 


= 


* ss * 


A 
National Sewer Pipe A..-—_* 
National Grocers... ..-.- * 
Ontario Equit 10% paid100 
Page-Hersey Tubes com - .* 
Photo Engravers & Elec. .* 
Pressed Metals com 
Riverside Silk Mills A. _- 
Russell Motors com._._100 
Simpson's Ltd B 


Steel of Canada com 
Tip Top Tailors com 
Union Gas Co com 
United Steel Corp 
Walkers Hiram com 


Western Can Flour com. . 


Weston Ltd Geo com... 
Zimmerknit com 


Banks— 


Commerce 
Dominion 


Montreal 
Nova Scotia 
Royal 
Toronto 


Loan & Trust— 





Canada Permanent - . ..100! 
Toronto General Trusts 100' 


52% 
122 
141 
158 
154 
254 
133 4% 
183 





. 


118 
80% 


3% 
92 
29 

5% 


GIaao hb 
mK OWI Oe D+) 
x KRKKK 


Baw 
PN 


17% 
4% 

24% 

15 


2% 


53% 
140 
152 
163 
171 
253 
146 
200 


126 


Sharés 





Sl 


Sales 
jor 
Week 


875 
40 
40 

779 

309 

542 

311 
25 
80 
60 

815 
70 
90 

4,830 
50 


10 
708 
1,895 
115 
85 
800 
340 
55 
732 
1,842 
178 
- 


77 
230 
1,530 
100 
1,424 
3,361 
200 


190 


Range Since Jan. 1 1935 











32 


% July 


245 
133% 
183 


118 
80% 


Oct 
Apr 
Jan 
Apr 


Sept 
May 
Mar 
June 
Mar 
Jan 
Oct 
June 
May 
Oct 
Oct 
Sept 
Oct 
Apr 
Oct 
Oct 
Oct 
Feb 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
July 
Mar 
Jan 
Jan 
Jan 
Oct 
July 
July 
Sept 
Oct 
Mar 
Jan 
Feb 
June 
June 
Mar 
Oct 
May 
Aug 
Oct 
Jan 
Apr 
Apr 
Sept 
Oct 


Sept 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 





Oct! 
Oct! 


169% 
201% 
208 \% 
203 
305 
173 
230 


150 
125 


July 
Aug 
Oct 
May 
Sept 
Oct 
Feb 
Jan 
July 
Mar 
Apr 
Jan 
Mar 
Jan 
Aug 
Sept 
Sept 
Jan 
Feb 
Feb 
June 
May 
Sept 
May 
July 
Oct 
Jan 
Aug 
June 
Oct 
Jan 
Feb 
Mar 
Feb 
Mar 
Sept 
Jan 


May 
Jan 
Feb 

Mar 
Jan 
Jan 
Jan 

May 


Feb 
Feb 





Toronto Stock Exchange—Curb Section 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 





yy 
2 
i | 


Stocks— 


Friday 
Last 
Sale 
Price 


Week's 


of Prices 


Low 


Range 


High 


Sales 
Jor 


Range Since Jan. 1 1935 





Week 
Shares 


Low 


High 





Biltmore Hats com 
Brewing Corp com 
Preferred 
Canada Bud Brew com... 
Canada Malting com. 
Canada Vinegars com -.-_. 
Can Wirebound Boxes A. 
Crown Dominion Oil. 
Bruck Silk 
Distillers-Seagrams 
Dominion Bridge 
Dom Tar & Chem com..-.-.* 
Preferred 100 
Dufferin Pav pref 
Hamilton Bridge com... -.* 
Honey Dew com 
Humberstone Shoe com... 
Imperial Oil Ltd 
Internat! Metal indust--. 
Internat! Petroleum 


*e &#eeeeee ee 2 & 





Langleys pref 


1.75 





20% 
1.00 


22 
1.90 
12 
644 
33% 
25% 
18 





40 
7,790 
2,090 

396 








13 
1.00 


8 

5% 
29 
24 
15 

1% 
15 
13% 
24% 

3% 
42 
20 

3 

6 
28 
15% 

2 
28% 
60 


Apr 
Oct 
Oct 
Oct 
Apr 
Sept 
Apr 
Jan 
Mar 
Apr 
Mar 
June 
Jan 
June 
July 
Apr 
July 
Feb 
Oct 
Mar 
Oct 





44% May 


Oct 


May 
May 
July 
May 

Oct 
Sept 
Sept 
Sept 

Jan 
Mar 
Mar 
May 
June 
June 

Oct 
May 

Apr 





* No par value 


jf Fiat price. 





May 
M | 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of 8 Week 

Stocks (Concluded) Par\ Price High| Shares Low High 
MeColl-Frontenac Oilcom*; 12%); 12 12% 715} 11% Oct} 15% Jan 
PREM escaccecse 100 95% 97 142; 94 July} lv0% Mar 
Montreal Il. H & P Cons..*| 31%} 30% 31% 716| 27 May; 35 Oct 
National Steel Car Corp..*; 13 12% 13 35} 12% Oct} 18% Jan 
North Star Oil pref... - 5| 3.05) 3.05 3.05 50 1.50 Jan| 4.00 Feb 
Ontario Silknit com... rr 11 12 80 8 Jan}; 13% July 
Dis ne neacealetlaccees 94 94 12} 75 Jan; 99 # July 
Power Corp of Can com _.* 7% 7 7% 162 6% June; 10% Jan 
Rogers-Majestic......-.. °. 6 5% 6%! 4,370 5% Oct 9 Jan 
Robert Simpson pref...100) 106 106 106 103 Apr| 109 Sept 
Shawinigan Water & Pow.*| 18%) 16 18% 575| 14% May; 20 Jan 
DERG CBERc cccacecces leccccs 1% 61% l 1% Sept 3 Feb 
Tian s@neneee id0 pensas 65 65 10; 58% Jan; 70 Apr 
Supertest Petroleum ord- 28%i 28 29 190' 21% Feb) 31% Sept 
Tamblyns Ltd (G) pref. id0 — 112 112 53) 110 Jan 114 Sept 
phnayers [AG com........*}......- 3 3 25 2% Sept 6 Jan 
Toronto Elevators pref. i60 noaowd 112 112 53; 108 Mar; 129% Jan 
United Fuel Invest pref 100) nein 18 18 40| 15% May! 29 June 
Walkerville Brew......-.- 2% 2 2% 235 2 Oct 44% Jan 
Waterloo Mfg A......--.. Maneons 1.10 1.10 105 l July | 2% Jan 








Toronto Stock Exchange—Mining Section 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 








Toronto Stock Exchange—Mining Section 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 

Sullivan Consol. ........ 1 60c 59e 60c) 13,974 38c Jan 88e July 
Sylvanite Gold._........ 1 2.15} 2.10 2.15) 12,375) 2.01 May| 2.70 Mar 
Tashota Goldfields... . 1 37¢ 27¢ 37¢| 33,200 25ce Sept 67c Apr 
Teck-Hughes Gold... *| 3.92); 3.90 3.99) 7,140} 3.70 Jan} 4.65 Mar 
Texas-Canadian......... * Sle 8O0c 85c!) 5,100 55e Feb 95¢e May 
, ES TES 1.05 1.07) 1,180 1.00 Aug 1.45 Jan 
Towagamac Explor... . a l3e 8=613e;} = 1,100 12c Oct! 30%e Jan 
RE a * 99¢c 97¢e 1.02) 13,155 80c May 1.08 Sept 
Waite-Amulet.......... _ 73c 77c| 3,764 50¢e July 86c May 
Wayside Consol__....- 50c| 14%44c} 14%e  16e} 17,300 7c Jan 24c Mar 
jo ae 2\4c| 1%c 2&e} 10,000; le July! 10%e Jan 
Wiltsey-Coghlan........l/...... 3%4Cc 4c; 8,000 3c Juy 7e Jan 
Wright-Hargreaves______ * 7.40 7.35 7.75' 11,450' 6.90 Aug 9.90 Mar 





Complete Brokerage Service 


CANADIAN SECURITIES 
C.A. GENTLES & Co. 


The Toronto Stock Excha 
Member s{ Canadian Commodity E 
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Friday) y| Sales | , » 1088 ange, Inc. 
Last |Week’s Range for Range Since Jan. 43! ‘ 
par pale |. of Prices | Week | os 347 Bay Street, Toronto, Canada Adelaide 4012 
—_ "arT\ Price |Low 4 Shc 01 
Stocks | Price te I toh Shares Low | ig 'WRITE-WIRE-PHONE — 
Acme Gas & Oil. ..--.--- | palit | 17%e 17%c| 4,200| 17¢ Sept} _26c Mar 
Dt. «.ssinbaehmod ] 6le 53c =661c!) 30,925 38c May! 77e Sept 
Sanu t an Be tte Sie) “1:520) be Sept] “108 Max Toronto Stock Exchange— Mining Curb Section 
Alexandria Gold. ......-.. Mpocser jC le| 2,500 %c Aug; 2%C an . ° : : : : 
a. 7 | gGe 40c| 11100} 40c Aug) S76 Apr Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 
Algoma Mining...--.-.-.-.- _, = -| 2%c 2%c| 3,200' 2%c Jan; 8%c Mar Friday; Sales 
Anglo-Huronian.-....-.-- ° 3.60 3.60 3.50) 562 3.60 Oct, 4.50 May Last |Week's Range| for Range Since Jan. 1 1935 
Arntfield Gold .....-.--- *| 1.06) 1.05 1.09} 7,448) 1.05 Oct! 1.19 Sept Sale of Prices Week 
AGRIBY GOI. «cccccccece l 12c 12c 17¢; 9,600; 6%c Sept) 32c Jan Stocks— Par| Price |Low High| Shares Low High 
Astoria-Rouyn.......-..- Bleocces 2u%c 2%c;} 1,000; 24%e Jan) Sc Mar : 
Bagamac-Rouyn. - -- ---- 1} 3%e| 3%e 4c} 9,500) 3c July l4c Jan | Aldermac Mines_......- * 5e 5e 5%c| 5,000) 4'%c June lle Apr 
Barry-Hollinger - -------- 1} 5c! 5%e 7c| 18,350} 2%e May| 8%c Sept | Brett Trethewey_____-_--.  _——_-s I4ec lel 3,000) 14e Oct 3c Mar 
Base Metals ---.-------- - J34c| 34¢ 39C| 59,300 23c Sept 94c Apr | Brownlee Mines.______. Re l4e lel 1,500 le June 3c «Jan 
Bear Exploration.------- I 72c| 67ce 74e) 59,275 l4c Feb) 1.06 Aug | Canadian Kirkland_- --- l le le 14ec| 3,200 le June| 3c Jan 
Beattie GGlG..cccccececs ° .25 1.25 1.40; 2,750 1.25 Oct! 2.16 Jan | Central Manitoba_____-- 4c 4 2.000 3c July] 74e Feb 
Big Missouri..-..-.------- 1 45¢ 4ic 52c} 17,389 3lc Feb); 75¢ May | Churchill Mining... ~~ =e Sie 6el 6,800 3c Jan| 6%e Oct 
Bobjo Minues.-....--..--- l zie} 19%e Ra 14,600 ise July) 38c Jan | Coast Copper_.__.......-5]/_.---- 2.60 2.60 300} 1.50 Mar| 3.25 May 
Bralorne Mines....-.-..-- ° 5.50; 540 5.90) 8,026 4.30 Jvly| 12.50 Jan Cobalt Contact........- i. omnes lise 2° 1,500| lec Aug Sc Apr 
> Be te GONG sc cc cccece Setlensnes | 10¢ 10 Ke 1.800; 7we July! 24c Apr | Dalhousie Oil_......__-_- eas 20c 20%e 800 20e Aug 38c May 
Buffalo Ankerite_~...-..-- 1; 2.49; 2.35 2.50) 2,370) 2.35 Oct 3.50 Mar 
Buffalo Canadian.-....-- oS le ic! 3,000 le Aug| 3%c Jan | Fast Crest Oil___....... _,§ a 5¥%e 5%e!| 1,100 5e June l2c Jan 
Dn Hic eee é66eeeees 4 ae 64%c 6%c} 3,760 4c Jan 8'44c Aug | Gilbec Gold Mines__-_--- “OPT l4ec lel 7,000 lc Aug 3)24¢ Mar 
Hudson Bay Mining... .-- . 19% 19%, 20 3,225; 11.50 Jan; 20 Oct 
Calgary & Edmonton----*/_...-- §2e 52c 500| 50c June| 8&2¢ Feb | Kirkiand Townsite _.__- 1 15« l5e 15 500} 12!se July| 33!4e Jan 
Canadian-Malartic.~.-..-- 4 57ce 60c) 4,835 54c Feb 73c Feb | Lake Maron.....-----.-. * 2¢ 2c 2%c| 2,550 2c Oct 7c Apr 
Cariboo Gold. ..-.-.----- blesvens 108 1.10 500 95e July 1.50 Jan | Malrubic Mines__..._--- C—O le le 500 se Jan 3c Jan 
Castle-Trethewey--~.-..--- l 85c Soc 88c| 7,963 56ce Jan 1.34 Apr | Mandy Mines Ltd_______-|__.--- 9'44e lle} 4,900 6c Apr l2c Aug 
Central Patricia_....-..-- l 1.73 165 1.79) 47,145 1.12 Jan 1.95 Sept | Nordon Corp.._...----- 5 13c| 12%e l6c| 15,100! 3%e Mar 17e Aug 
Chibougamau Pros.-.-.-- *| 134e 12¢c 12 %c;| 33,600 Se Jan 27c Mar | Oil Selections. .....___-- _, eri 4c 4%cl 2,100!) 3%ec Jan 7c May 
Clericy Consol. ....-.---- ° 3c; 2%C 3c| 7,500 Zc Jan Sc Apr | Osisko Lake___..__.-._-- eee 3%e 5e| 4,000 3e Oct 9c Feb 
Coniagas Mines....--.--- 5| 2.30 2.30 2.45 400| 2.15 Sept 3.60 Feb 
Coniaurum Mines. --.-.--- 4 1.50 1.60) 1,185 1.35 July 2.60 Jan | Parkhill Gold__.......-- Es 19¢ 22c] 7,5 18c Aug 32c Feb 
CIE EE *| 39%1 39% 40% 1,730; 35 Jan| 43% May | Pawnee Kirkland... - lj} 24e| 2%e 2%e| 3,500 le keb| 4%c Apr 
Dominion Explorers. -.-.-- ] 4c) 3%ec 4c; 4,250. 3c Sept 10c Apr | Pend Oreille. .._..... .-- l 75¢€ 72ce 8 8=—78e} 10,260 45c Mar 84c May 
Dh. cnseaesdnecees l 1.49| 1.28 1.58) 30,204) 1.02 Jan} 2.93 Apr Porcupine Crown. ...-- ] 3%ci 3%C 4c| 10,000 3c Jan| 64c Aug 
Falconbridge. ......---- . 4.40 425 4.50 14,376 3.25 Jan| 4.52 Aug | Preston Kast Dome__-_-.-- aren Ze 2'4c| 4,500 le June| 3'4c Sept 
Federal-Kirkland-..-....-- lj} 2%e| 2%e 2c! 1,5 2c Jan| 4%c Feb | Ritchie Gold_.........-l/_...-- luc lye} 1,500) 3%c July} 2%ec Feb 
Franklin Gold.....--.-- l 4c 4c 4c| 2,000 3c Oct 46c Aug | Robb Montbray__..-.--- ] 6¢ 6c 7c| 47,610 2c Apr| 94ec Aug 
| Sudbury Mines.....-...- l 5e 5e 5c! 8,500 3c Jan| 7%4c May 
Pe. ...satmeumnd ° 1.53; 1.41 1.54) 35,522 1.24 Mar; 2.24 Jan | Wood Kirkland aclieecpthe 5e 5e 5e' 1,500' 3'%e Feb’ 7ke Aug 
Golconda Lead-....-..-- = an dnethest l5e 15c; 1,000 15c Sept = red = 
Pea. scbeecceesoe an Z2ic 2iec 500 Zic Sept Zc Jan 
Goodfish Miping.....--- ean Re Sc| 2,950 4c Jan lle Jan Montreal Stock Exchange 
Graham Bousquet. ---.--- ostnen 24%c 2%c| 7,000 2c July 7c Mar : = 
Granada Gold.-..---- ---l| 18%e ike 22c| 42,890 lc July 40c May | Oct. § to Oct. 11, both inclusive, compiled from official sales lists 
CE *| 6%c| 6%e Bc! 3,500 yc Aug i2c Jan 
Greene-Stabell......-.--- | 17¢ 174%c| 4,500 l7e May| 35c Jan Friday Sales : 
Gunnar Gold....------- l 58c 55¢ 59c! 11,950 48c Feb 97e May Last |Week's Range| for Range Since Jan. 1 1935 
Hard Rock Gold.-..-..-.-- ° 45c 43c 49c) 13,200 37¢ Oct 49e¢ Oct : Sale Of Prices Week 
Harker Gold___......--- l| 4k%c| 4ke 4c! 13,800 4c June 10c Jan Stocks— Par| Price |Low Htgh| Shares Low High 
Highweod Sarcee Oil-- - -- Plecocce l3c 13c; 1,000) 10%c Oct l3e Oct 
Hollinger Consol. -.------ 5| 13.35} 12.00 13.60] 14,936) 11.65 Oct| 20.25 Mar | Agnew-Surpass Shoe pref-*)-_--..| 100 100 15, 96 Jan) 100), Aug 
Howey Gold. .--.-------- 1! 60¢) 59%e 60¢| 21,210) 59%e Oct) 1.10 Jan a ay ag oy Nae aii ae ee: aes Fe 
} > a aati ee RS 260 az ,6 gi = ‘ N IUDs °O P o- 7% 1% 72 ,085 72 ™wia % Bep 
oe Vonee 7 ee ae Pe Cee — Bawlf N Grain pref...100| 158 18 18 10 18 Sept; 40 Jan 
Kirkland Lake___....._.. 1 39¢ 38e¢ 40c| 17,400) 33'%e July 65e Mar | Bell Telephone..._.-.-.- 100; 130% 129% 130% 344} 118 Apr| 135 Jan 
Lake Shore Mines_..-.--1| 46%) 464 4644) 1,708| 46\4 Oct) 58  Mar| Brazilian T L & P------ 7— 2 A 58 2,775, 74 Aug) 10% Jan 
Lamaque Contact. -_.---- owes 2e 3c) 4,100 2c Aug 8e Jan | Brit Col Power ene A..*| 25)4| 23% 25% 933) 21 July} 30), Jan 
Lebel Ore Mines. .....--- Ripe l4c 14% c| 15,054 12c Sept) 14%c Oct B.....-------------- *l------ 34 3% 895 24 Apr 5 Jan 
re ree l%e 1%e 3,000| 2%e Jan 8e Apr | Bruck Sillk Mills._...--- * 17% 17 174 470| 14% Jan) 19 Sept 
Little Long Lac......---*| 5.20) 5.00 5.45) 12,420) 4.15 Aug| 7.25 Feb | Building Products A---.-*|-..--- 27-28 507) 26 Oct); 314 July 
Lowery Petroleums-.-..-. emit 6c 6c 500 fe Oct 13\2c¢ May ; ; . a soe | ie . . 
Macassa Mines._-..--.--- 1} 2.50) 2.42 2.54) 27,455) 1.31 qui 275 Jan | Canada Cement. .------ 5% 9% 9% 803 5 Oct 84 Jan 
Manitoba & Eastern__-_- * 5e| 4%<e 6ce| 4,000 3e 12c Jan rreferred_--..--.-- 100; 52/2} 50 52% 463) 50 Oct} 64!¢ Jan 
Maple Leaf Mines______- 1 2%e 2%e 2%e!| 03,900 2e Sone! 13%e Jan Canada Iron Foundries 100/____-- 30 30) 3} 30 Aug! 35 Mar 
McKenzie Red Lake-__- -- 1} 1.07; 98e 1.07] 19,690| 96¢ Sept) 1.45 Jan Preferred - - - - - - - - 3-100) ----.. ot Ot 18} St Mar) 55 Mar 
McMillan Gold__...-.-- ] Ye 9 10}4¢] 11,000) 74¢ Aug] 46%c Jan Can North Power Corp..*| 21 19% 21 173) 1734 Mar) 22% Aug 
MeVittie-Graham-....-. eee 12%e 13%ce'| 46,000 10c June 40c Jan | Canada Steamship pref 100 6% 6% 7 203 5% July 11% Jan 
MeWatters Gold... .---- *| 1.48) 1.41 1.55) 23,525) 45e Jan| 2.15 Mar | Canadian Bronze -------- ay 29 29 276} 26 May) 32 Aug 
Mining Corp_......----- *| 1.30) 1.25 1.30) 8,360) 90c Mar) 1.50 July | Canad’n Car & Fary 222° a4 5 65% 530; 4% Sept) 8% Jan 
Moffatt-Hall.._..._____. — ee 1%e 2c} 15.500 le June’ 4e Mar FEGRITEG.. «ccc cecess 25; 10%) 10% 10% 290; 10'4 Oct) 17 Jan 
Morris-Kirkland.....---1| 40c|  35¢ 65¢] 43,200) 35¢ Oct) 79¢ Sept | Canadian Celanese ------ "| 20 194 20! 320} 18% Apr) 24!4 June 
7% peeferred....... 100} 115 117 =118 106; 100 Jan} 120 Jan 
Newbec Mines.____.__-_. _ ee lke 3c! 20.400! 1%e Jan 4c Apr RIGOR sc woceccceccess *| 19%) 19% 19% 190; 18 May| 20% Jan 
atonal 5| 2.06) 2.06 2.15) 1,500' 2.05 Oct! 2.95 Apr | Canadian Cottons-.---- LO ee 36 39 10; 36 Oct} 66 #July 
ee *| 40\%| 39% 41 18,126) 31 Jan} 43 May Preferred........-- EO cocces 95 95 16; 93)4 Sept!) 105 Jan 
O’Brien Gold. _.....__-_- eee 45¢ 50c| 2,300) 30'4c¢ May 75e Mar | Canadian lairbanks pf- 100 90 90 90 50) 85 Apr! 90 Oct 
Olga Oil & Gas____-----_- ane 2% 2% 3.000) 2% Sept 644 May Can foreign Invest ...-- 20 20 20 170 1s Aug 30 Feb 
Paymaster Consol... .- l 23c 22e 24c} 13, 400) l6e Feb 32e June | Canadian Gen Elec pret 50 S72) ST% 57% 640; 57'4 Sept) 63% Jan 
Perron Gold.........-.-.-l 70¢ 59e Tile} 21,210 50c Sept &3e June | an Hydro-kElec pref_.100| 45 43 45 492| 37 Apr| 82'4 Jan 
Peterson-Cobalt_......-- l 2% 1% 2%) 25,000i| 1% Feb) 9% Apr | Canadian Indus Alcohol-_* 7% 7% 8 1,110} 7 Jan} 10% May 
Pickle-Crow .....-.-.---- 1} 2.90) 2.71 3.01) 42,039| 2.10 May! 3.07 Sept Class B.-.----------- " 6% 64% 6% 105 6 Jan Yi, May 
Pioneer Gold.......--..- l 9.15) 9.05 9.25) 2,895| 9.00 Jan| 12.25 May | Canadian Locomotive...*/__._-- “% 2% 4 2 July 4 Apr 
Premier Gold__.._..-.._. | eee 1.55 1.58| 2,750) 1.36 Aug) 2.05 Apr | Canadian Facific Ry---25) 94) Ye Ye) 1,405 8% Oct] 13% Jan 
Prospectors Airways-_---_- *| 2.65 2.20 2.65| 4,350 1.25 Jap 3.05 Mar | Con Mining & Smelting.25) 177}2| 173 177% 1,714) 126 Mar| 184% May 
ReaG-Authie’ ...cccccces eedined 75e 80c)| 2,600 55e Jan Y8Se June 
I eee 76e 80c| 10,950 73c Oct} 1.67 Mar | Vominion Bridge....-.-- 7. 27% 29% 528; 24% Mar| 33% Jan 
Red Lake Gold Shore_...*| 29 %e 27¢ 29 %el| 30,700 25e Aug 4le Apr Dominion Coal pref... 100 15% 14% 16 1,130 14% Aug 18,4 July 
Roche Long Lac.......-.- 1| 3c 2%e 4%e 12,800' 2%e Oct!) 10%e Mar Dominion Glass... . 100; 90 8U 92 155; ¥0O Sept; 120 Jan 
Royalite Oil_........--- sabes 19% 19% 584| 18 Mar| 27 May PUGEIOG. 20 2c ccccs Slececes 129% 129% 10} 129% Oct) 145 May 
San Antonio._......._-- 1} 2.50) 2.30 2.70 14,655) 2.00 Oct) 5.20 Mar | Vom Steel & Coal B...25 4% 4 4% 765 3), Apr 6 Jan 
Sheep Creek ....ccco<- 500e 65e' 65e (§5e 500 55c Jan 1.25 Apr Dominion ‘Textile.....-—- 66% 61% 67 445 60 Sept 82 Jan 
Sherritt-Gordon.......-- 1} 85%e 84c 92¢| 77,590 45e Mar! 1.00 May Preferred .........- i00 coere- 135 135 2; 135 # £xJuly| 14644 Mar 
ee OS Geese 1} 2.50) 2.40 2.57| 29,290) 2.40 Oct| 3.28 Mar | Pryden Paper._......-- . 4% 3% 4% 345 3 July 5% Jan 
So American G & P____.- 1| 4.90! 4.00 5.10) 2,300) 3.30 Apr) 5.10 Oct | Foundation Co of Can...*) 11 9% 11 130) 9% Oct| 13% June 
South Tiblemont.-....-. *| 2uecl| 2he 2%e| 21,000) 2K%e Oct l5e Mar | General Steel Wares...-.*)_.._-- 3 3% 300 S$ July 54 Jan 
St Anthony Gold..-...._-. l 18¢ 18e 19¢} 5,000) 14%e July 39¢ Jan | Goodyear T pref new. 100 544%4| 54 54% 46} 51% July} 55 A 
Stadacona-Rouyn.-_-.--.-- *| 18%c| 18%e 2i1e| 33,930) 13%e Jan| 32c Mar | Gurd (Charies).........*|_...-- 4, 4% 45) 4 Oct] 6% Jal 
Sudbury Basin.-......-- *| 1.63} 1.57 1.67| 6,240| 1.25 Jan| 1.74 Aug Preferred --------.. i60 sspcce 100 100 5| 80 Sept] 100 Oc 
Sudbury Contact......-- 1 4c 4c 5e! 5,100) 3c Sept lle Mar * No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 


















































"7 Friday | Sales | 
Last |Week's Range om . Range Since Jan. 1 1935 
Sale of Prices | Week — - —_ 
Stocks (Concluded) Par\ Price |'Low High Shares Low High 
Hamilton Bridge......-- *| 33 3% 3% 100} 3 June) = =65% Jan 
Hollinger Gold Mines....5| 13 25 5| 12.00 13.50 1,590) 11.65 Oct) 20.20 Mar 
Howard Smith Paper... _* gy! 9% Bi 275 9 July; 14 Feb 
Preferred.......... 100' 95 ; 93% 95 | U5! &4 May | 95. Feb 
Imperial Tobacco of Can $5| 12%) 12), 12%; 2,550) 12 Mar) 14% Aug 
Preferred.......... £1 7 7 150! 7 Oct 7% Oct 
Internat Nickel of Can_.*| 31%| 31 32 6,760; 22'4 Feb) 32 Oct 
International Power. . . “| cooce, 1.00 | 75 35) ] Apr. 6 Jan 
Es iin ntl aoe th 100; 49 | 43 49 355; 40 July; 64 Jan 
| 
Jamaica Pub Service___.*/___- | 30 30 | 100; 22 Apr, 30 Oct 
Preferred.__.......100) 120 120) «(120 1G) 115 Jan) 120 Apr 
Lake of the Woods_._._.. + i) 9 9% 190 7 June 13% Jan 
Massey-Harris.__._____. * 4% 4 4% 325 3% Mar! 5% Juan 
McColl-Frontenac Ojl...*| 12%) 12 12%) 1,375, 12 Oct; 15% Jan 
Montreal Cottons pref_100; 80 | 78 gO | 47; 73 July; 97 Feb 
Montreal L H & P cons..*| 31%! 30% 31% 4,034) 26% Apr 34% Aug 
Montreal Loan & Mtge_25)- 30 20 23: 30 Oct) 32 Aug 
Montreal Telegraph... .40 -- 55 56 75, 54% Jan) 58 Mar 
Montreal Tramways. . -100) petiine 94 94 | 27; 80 Jan) 99 May 
National Breweries. -_-_-_-. 35 34 35 | 1,300) 31 Jan| 37% Aug 
Preferred...._.._._._._.. sal ey. 39% 40 | 40' 38 Mar, 42 Aug 
Montreal Stee] Car Corp.*| 13%, 12% 138%) 165° 12% Sept) 18% Jan 
Ogilvie Flour Mills......*).-.-.-- (160 165 | 15 140 Mar 190 Jan 
Ottawa L H & Power__100 .-.--.- 75 75 12; 74 Sept) *5 Feb 
Preferred.......- .100).-- 102% 103 25) 100 Apr' 105 Aug 
EE * 4]1 4) 4) | 25; 41 Oct 63% Feb 
Power Corp of Canada_. «| - 7 gS | 235, 7 Apr .10% Feb 
Quebec Power._...._.. *| 44 13 14 | 455 | 13 Oct| 17% Jan 
Regent Knitting.._.____. | F%! 5% 5% 185) 4% Sept 5% Sept 
Rolland Paper pref... 10€ | 88 | 86 8S | 29; 83 May| 92 Jan 
St Lawrence Corp___._-- *| 1.25; 1.15 1.25 485 60c July 1.90 Jan 
A preferred. _____. 50). --. 7% Th 125) 3 June &% Jan 
St Lawrence Paper pf. 100) “13 %4 13 13% 423 844 July; 16% Jan 
Shawinigan W & Power. *| IS%!) 16 18%; 4,618) 15 Apr; 20 Jan 
Sherwin Williams of Can_* 10 | 9% 10 230 9% Octi 17 Jan 
Preferred. ________. 100|.....- 102 102 30/100 Jan! 110 Feb 
Southern Can Power__..*| 13 12% 13 165) 9% May 14% Jan 
Steel (Co of Canada_._-_. *| 48%| 47% 49 686| 42% Mar) 50% July 
Wabasso Cotton... __. *| 19 19 19 25, 16 July; 27 Feb 
Western Grocers pref. -100) lnweses 101 101 15; G& Jan! 101 Oct 
Winnipeg Electric. ......*/.._ -.. 1.25 1.25 150, 1.00 May 24% Jan 
PROGTOR... occcccce ] 60 5 5 6 40 4 Apr, 10 Feb 
Banks— 
ee 50; 53%! 52 53% 57; 52 Sept; 66 May 
Canadienne.......... 100; 129 128% 129 12} 125 Jan}; 132 Mar 
100) 141 125 14! 172; 120 Sept; 169% Feb 
SEES 100; 170 155 170 a 152* Oct) 204 Jan 
Nova Scotia.......... 100; 254 246 % 254 246% Oct) 304 Jan 
0 Ee ....100! 146 134% 146 171 133% Sept' 173% Jan 
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330 Bay St., Toronto 
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Montreal Curb Market 


Oct. 5 to Oct. 11, both inclusive, compiled from official sales lists 









































Friday } Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
Sale of Frices Week 

Stocks— Par| Price \Low High| Shares Low High 
Acme Glove Works..---.- _¢ 5 5% 75 3 Jan 7 Feb 

ET 50 42 2 42 10; 32 Jan, 45 Feb 
Asbestos Corp vot trusts _ - 14%; 13% 14% 346 6 Mar; 18 Aug 
Bathurst Power & Pap B_* 2% 2 3 425, 1.00 Apr| 3.00 Oct 
Belding-Corticelli Ltd__100/_.- ~~~ ¢2 92 5} 85 Jan; 98% June 
Brit Amer Oil Co Ltd____* 14% 14% 15 1,125 144% Mar! 16% Aug 
Brit Col Packers... _._--. * 55e 50c 60c) -5, ‘808 E0c Feb 1.75 Jan 

POO. cwcccccece | 13 14 7 13 July} 18 Jan 
Canada Vinegars Ltd____*/_.___- 24% 24% 24% Oct} 28% May 
Cndn Int Invest Trust...*| 34%} 33% 35 1,160 19% Mar; 35 Oct 
Champlain Oil Prods pref _* 7 634 7 545 6% July 7% Feb 
Dist Corp Seagrams Ltd_.*| 26%) 25% 26%; 1,280; 12% May; 28% Sept 
Dominion Eng Works Ltd *|_____- 20% l 30; 17 Apr; 23 Feb 
Dominion Stores Ltd____*/}_____- 7% 7% 120 6% July| 12% Jan 
Dom Tar & Chem Co Ltd_* 3% 3% 3% 90 3% June 7% Feb 

Cum preferred... _- SN esinas ordndh iy 52% 5S; 44 Jan| 72 Feb 
Fraser Co’s Lad. ......--. _ 3} 3% 7 2% June 5% Aug 
Imperial Oil Ltd__....__- * 19% 19 19%| 3,005; 15% Mar| 22% May 
Int Petroleum Co Ltd.._.*| 34%] 34% 35 1,145; 28% Mar! 39% May 
Melchers Dist Ltd A____- *| @%| 7% $%! 1,030 Mar} 11% May 
Mitchell & Co Ltd (Robt) *|_____- 3% 3% 1?| 3% Mar! 5% Jan 
Page-Hersey Tubes Ltd__*/_____- 78 719 15| 75% Aug! 87 #£=%June 
Paton Mfg Co Ltd pref_.100| 98 OS OS 10; 94 Jan; 98 Oct 
Rogers Majestic Corp.__.*|_.___- £&% 6% 145 5% Oct Y Jan 
Waljerville Brew Ltd_.__* 2.50 2.00 2. 30 980 2.00 Oct 4.25 Jan 
Walker Good & Worts....*| 25%4| 234 25%| 430) 23% May| 33 Feb 

 ——— eae ee av? \% 17 Y, 68; 16% Jan| 18% Apr 
Whittall Can Co Ltd___-:-_ _ Say 8% 431 1.50 Mar 8 54 Sept 

Cum preferred. .___. a 110”. 111 114) 75 Jan, 112 Sept 
“ hep Utility— 

eauharnois Power Corp. * 3% 3% 3%!) 185 3 Apr g ¥F 
C No P Corp Ltd pref_.100| 105 | 104. 105 54| 983% May 107" Feb 
Pow Corp of Can cumpf100 91%! 91% 92 40; 8&0 Apr| 94 Jan 
Southern Can P pref___100) 92 90% 92 50; 80 May) 100 Jan 
United Securities Ltd_.100| 23 23 23 18! 23 Oct; 30 May 
* Mining— 

ase Metals Mining____- _ er 38e 38ce) 1,000 28¢e Se 93¢ r 
Big Missouri SE a 46ce 52c| 2,775 30¢ Fob 75¢e aoe 
Brazil Gold & Diamond. .1}_____. 35e 44c! 19,100 20c Jan 61e June 
Bulolo Gold Dredging.__.5)_____. 31 31 100; 31 Oct} 38% May 
Cartier-Malartic Gold__-__1 2c 2c 2c 500 2c Jan 6c Mar 
Dome  * *| 40 40% 40% 15| 36 Feb| 43% May 
Falconbridge Nickel... . *| 4.30) 4.25 4.45 550} 3.25 Jan| 4.50 Aug 
Francoeur EET _ Oe... 6c 6%ec 2,000 5c May! 16%c Jan 
Ee TE 1 10c} 9%e 10¢, 6,000! 9%K%e Oct 20e Mar 
Lake Shore Mines_______ 1; 46%) 46% 47 305; 46% Oct! 57% Mar 
Lebel Se BENNO. cccccce | 134c 14c} 1,997) 12%e Sept l4c Oct 
Noranda Mines Ltd-_--_-_ ~~ *| 40%| 40% 41 4,897) 31 Jan}; 42% May 
Parkhill Gold_--_---.---- 1 2le} 19¥%e 21%e| 6,400 18c July} 32e Feb 
TE: 1 70¢c 60ce 70c| 12,150 56c Aug 83c June 
Pickle-Crow ............ li 2.98 2.75 3.00' 3,500! 2.10 May! 3.05 Sept 








Montreal Curb Market 




















| Friday | Sales 
Last |Week'’s Range| for _ Range Since Jan. 1 1935 
| Sale | of Prices Week — 

Stocks (Concluded) Par\ Price Low High Shares Lou High 
Quebec Gold Corp____--- 1) 45¢ 43c 45c 9,100 Y%e Jan SOc June 
Read-Authier Mine... ... 1| seakeal 75e 78e 400 600 Jan) u9e June 
Siscoe Gold Mines___..-- 1} 2.52) 2.40 2.58) 5,725) 2.40 Oct) 3.28 Mar 
Sullivan Consol.......-..- 1) 59 We! 59e 60c! 4,868 37¢e Jan 89c July 
Ventures Ltd. ee 1.00 1.00 500 Sie June 1.05 Jan 
Wright Hargreaves... __- *|------ 7.50 7.50 100, 7.00 Aug 9.85 Mar 

Unlisted Mines— | 
SN Titednad 2uec 2e 300| 1%e Jan 4c Mar 
Central Patricia Gold___.1l)}....-- 1.72 1.78 2,700 1.15 Feb 1.92 Sept 
Eldorado Gold........-. 1} 1.55 1.28 1.55 500 1.15 Feb; 2.90 Apr 
BeOWOr GCAGEG. cocctcecess ha enennil H0ce 60¢ 500 60e Oct 1.09 Jan 
Kirkland Lake Gold___ _. es 40c 40c 500 35\4e June| 58e Feb 
MeVittie Graham... .---. eseewn l3e 3. 13e 500| 12 %e June) 36ce Jan 
San Antonio Gold____.-_- a 2.60 2.60 100 2.60 Oct) 5.00 Mar 
Sherritt-Gordon.___.._-_- 1| 87¢) 85e 93c 4,400 45c Mar 94c May 
Stsdacona Rouyn_ sHeados *| 18%c IS%e 8 21le 26,700 l4c Jan 31%e Mar 

Unlisted — | | | 
Abitibi Pow & Paper... -- *| 90¢ 75e 90¢ 275 55e July 2.00 Jan 

Cum pref 6% --.---- ao . 2 4 | 70, 3% Sept) 9% Jan 

Ctfs of dep 6% pref__100) 4 | 4 4%) 355 3 Apr 6% Jan 
Atlantic Sugar Ref pret 100) a | 104% 105 | 20' 104% Oct) 105% Sept 
Brewers & Dist of Van- 7 100° 1.95 1.05 3,140 50¢ July; 1.10 Sept 
Brewing Corp of Canada. *| 1.80) 1.05 1.80) 1,410) 1.05 Oct) 4.25 Jan 

EES EE age 7% 11% 1,410 7% Oct, 22% May 
Canada Bud Breweries...*| 5% | 5% 5% 10 54 Sept S84 Jan 
Canada Malting Co Ltd_.*| 33%/| 32 33% | 536; 29 Apr 34% July 
Cndn Light & Power._.100'..---.- 2i 21 | lO; 21 Sept) 30 Jan 
Cndn Pow & Pa Inv pref__*/|-..---- 3% 3% 20) 3% Apr 4% Mar 
Claude Neon Gen Ad__-..* 35¢ 30c 8 53¢) 265| 20c Mar 45e Sept 
Consol Paper Corp.-_.-.-- . 1.10 1.00 1.20 1,266) 65e July) 2% Jan 
Donnaconna Paper B___.*)|---.-.-- 1.75 1.75 40, 1.00 Apr 2.00 Aug 
Ford Motor of Can A___.*| 25%| 24% 25% | 800| 23% June| 32% Jan 

| 
General SteelWares pref100).._--- 35 37 30| 35 Oct! 55 #£Feb 
Int Paints pref. __-----: 30| 19 19 «6-19 26 19 Mar) 20 Aug 
Nova Scotia L & P pref_100)...--- 96% 96%) 10; 96% Oct) 96% Oct 
McColl-Frontenac pref_100\......| 96 96 | 165, 93% Apr; 100 Mar 
Price Bros Co Ltd. --- .. —_—__ 2 2 70| 1.50 J une. 3% Feb 

,. . acaaaes » 16%) 16 16%) 25} 15 July! 34 Jan 
Royalite Oil Co Ltd_____- __ as | 19% 19%) 20| 18 Aug: 27 May 





~ © No par value. 








Conviction of Bruno Richard Hauptmann for Murder 
of Lindbergh Baby Upheld by New Jersey Court of 
Errors and Appeals 

At Trenton on Oct. 9 the New Jersey Court of Errors and 

Appeals upheld the conviction of Bruno Richard Hauptmann 

for the murder of Charles A. Lindbergh Jr., infant son of 

the noted aviator. Hauptmann’s conviction at Flemington 

N. J. on Feb. 13, by a jury of eight men and four women, 

was reported in these columns Feb. 16, page 1087. The 

decision of the Court of Errors and Appeals (the highest 

Court in New Jersey) was unanimous. From Trenton 

advices, Oct. 9, we take the following: 


Hauptmann has three courses open to him. He may appeal to the Court 
of Pardons, of which Gov. Hoffman and six judges of the Court of Errors 
and Appeals are memvers, but they can only commute his sentence to life 
imprisonment. Usually appeals to this Court are denied unless there are 
extenuating circumstances. 

He may also appeal for a new trial on the basis of newly discovered evi- 
dence, and he may appeal to the Supreme Court of the United States, a 
step which his attorneys have said they will take. 


New Sentence Due To-day 


Unless he can get his case reviewed by the United States Supreme Court 
it is likely that he will be put to death sometime between Oct. 20 and 
Nov. 30, the six-week period provided by law in the case of resentencing, 
It was considered likely that Supreme Court Justice Thomas W. Trenchard, 
who presided at the trial, will resentence him late to-day. 

The members of the Court disposed of case after case in rapid succession, 
skipping many, but following the numerical order until they came to the 
Hauptmann case which was No. 99 on the calendar. 

On reaching the case Chancellor Luther A. Campbell, the highest Court 
officer in the State, said calmly: ‘‘The opinion of this Court is held by 
Justice Charles W. Parker.”’ 

Justice Parker, the 72-year-old jurist then said: 
affirmance and I vote to affirm.”’ 

One after another the other Justices concurred until all 13 had done so. 
To have made a new trial possible it would have been necessary for a 
majority of the 13 to reverse the conviction and send the case back to the 
Court of Oyer and Terminer in Hunterdon County, where the trail was held. 

Justice Parker then read the text of the opinion. 


‘The opinion leads to 


Trenchard’s Charge Upheld 


The high Court held that the charge by Justice Trenchard was ‘‘free from 
error when read in its entirety’’ in that section which dealt with circum- 
Stantial evidence. It also held that the admission of the kidnap ladder was 
proper, and it could find no legal error in Col. Lindbergh's daily presence 
in the court room. 

Basis of State Case 

The State based its case on the theory that Hauptmann entered the 
Lindbergh home outside of Hopewell and stole the baby’s sleeping garment, 
as a result of which death occurred. It did not attempt to establish the 
manner in which the death occurred, but under the New Jersey law when 
death results from the commission of a felony the person guilty of that 
felony can be tried for murder. 

The defense argued at the appeal hearing that there was no evidence 
of burglary, since the value of the sleeping garment was not mentioned, 
and that it was practically worthless and not worth the consideration of a 
burglar. On this point the high Court held that theft was indicative of an 
attempt to commit larceny. 

The Justices who concurred in the opinion were: 
Chief Justice Brogan, Supreme Court Justices Parker, 


Chancellor Campbell, 
Frank T. Lloyd, 


Clarence E. Case, Joseph L. Bodine, Ralph W. E. Donges, Harry Heher 
and Joseph B. Perskie, and four lay judges, George Van Buskirk, Walter 
L. Hetfield Jr., 


Joseph A. Dear and Harold B. Wells. 




















Volume 141 


Financial Chronicle 








Over-the-Counter 


SECURITIES 


Hoi. Rose & TROSTER. 


Established 1914 
74 Trinity Pl., N. Y. 


Members New York Securtty Dealers Association 





LL  ° 


Whitehall 4-3700 





Open-end telephone wires to Baltimore, Boston, Newark and Philadelpnta. 


Industrial Bonds 
Public Utility Bonds 
Water Company Bonds 
Real Estate Bonds 





Bought - Sold 


Private wires to principal cities in Untied States and Canada. e 








=——— 








Quotations on Over-the-Counter Securities—Friday Oct. 11 





New York City Bonds 





a3 us July 11975 
#3 >98 May i ivo4d 
a3 \%s Nov 1 1954 
a3 4s Mar 1 1980 
a3%s July 1 1975 
a48 May ! 1¥57 


G48 May 1 1959 
So SS Oe 


a4\4%e Mar 1 1964 


Bid ; Ask | 
92 G2ie 
9812) O9l, 
9512; 9914 
Oia} 
OYle. 
10134! 1021 
10144; 102!2 
10144,;102!e 
10144 102!2 
10144 10212 
10412 10514 
104!e 105'4 
104!2 105'4 





4348 April 1 1966._-._. . 


104!2 105!'4) 


a4\¢8 April 15 1972 


a4\o0 Feb 16 1976 
a4‘4e8 Jan 1 1977 
a4%8 Nov 15 1978.......- 
a4\4e March 1 1981... “ 
a448 May 1 & Nov il 1957... 
a4%s Mar 1 1963 
a4 “4s June 1 1965 
a4%e Juiy 1 1967 


o6e Jan 25 1936 
a6e Jan 25 1937 














Bid Ask 
19454 105'e 
104%4 105'2 
105 |105%% 
105 |105%4 
105 (105%, 
105'2 106'4 
10714, 108'4 
107%4 108% 
107% 105% 
108'4 10914 
10874, 10944 
109 (110 

10 14g 1015, 
105!g 105%s 





York State Bonds 





Canal & Highway— 
5e Jan & Mar 1946¢ 1971 


Highway imp 4%e Sept ‘63. 
Canal Imp 4igs Jan 1964_ __ 
Cap & Imp High 44 1965 





73.00 








World War Bonus— 
4448 April 1940 to 1949... 
Highway Improvement— 
4e Mar & Sept 1958 to ‘47 
Cana! Imp 46 J & J ‘60 to 67 
Barge C T 48 Jan 1942 to "46 








Barge C T 4\48 Jan 1 1945... 


Bid 
72.40 


120!le 
120!2 
112 
114!2 








Port of New York Authority Bonds 





Port of New York 
Gen & ref 48 Mar 1 1975. 
3s series F March 1 1941... 
Artbur Alli tridges 4448 
serie. A 1936-46 _.. M48 
ee 4a = Cc 





Bid 
10114 


Ask 


10144 
1014 


106 — 
102 '103'2' 








Geo. Washington Bridge— 
46 series B 1936-5)_..j&D 
4s ser B 1939 53._._.M4N 

— Terminal 4148 = D 

“4 


Holland Tunnel! 4s series E 
1936-60 Mas 


-ea-f7"--e#- e+e 








Bid |42 


102 |103 
109 /|110'2 


102 |104 
10914 11012 








United States Insular Bonds 





oy Government— 
4s 1946. 


4%e July 1983 
58 April 1955 
58 Feb 1952 
5\e Aug 1941 
Hawall 4'4s ct 1956_...-.. 





‘one: _— 


Bid , Ask 
100 j101le 
101 |102 
101 {1102 
101le 103'2 
105 ‘107 
10712 10912 





Honolulu 56 
vT 8 Panama 3e June 1 1961. 
Govt of Puerto Rico— 

4s July 1958 

5e July 1048 
U 8S Conversion 3s_...- 1946 
| Conversion 3s 19 





+ aA 
e385 
12 6 


(112 
108 /112 
i 





Federal Land Bank Bonds 





38 1955 optional 1945... J&J 
3%8 '55 optional 45 _._.M&N 
4s 144% optional 1044 __jJa&J 
4e 1957 optional 1937_.M4WN 
4a 105% optional 1938_M4N 
4% 1956 opt 1936 J&Js 





Btd Ask 
984g} G85 
1003; 1005s 
1064/1065, 
103 Hos 





10344/104'4 
102 '102!le 


4\%8 1957 opt 1937.._.jJ&J 
4468 1957 opt 1937_.M4&N 
448 1958 opt 1938._..M4&N 
4448 1942 opt 1935.._..M4aN 
4‘e8 1956 opt 1936....jJa&J 








Aat 

10342 
1034, 
4110534 
102'4 
10158 











LAND BANK BONDS 


Bought — Sold — Quoted 


Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson ‘Com/fe any, Ine. 


MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St.. Chicago 


State 0540 








Joint Stock Land Bank Bonds 








Burlington 5e 
California 5s 


First of Fort Wayne 5e 

First of Montgomery 58. .- 
First of New Orleans 5s___- 
Firet Texas of Houston 56__. 
Firet Trust of Chicago 5e__. 
Fietcber 5s 

Fremont 5s 

Greenbrier 6e 

Greensboro 66 

[ilinois Midwest 5s 

lilinois of Monticello 5e...-. 
lowa of @loux City 56 
Lexington 

Lincoln 56 





Bid | Ask) 
9914. 10014 
100 {101 
100 ;101 
100 ;01 
JS1844; 1934 
100 (101 





ae. i. «« 
9934 10034 
9210 QAle) 
96 | 9S 


93 


LaFayette 5e 
i RS 
Maryland-Virginia 56 
Missiasippi-Tennessee 64... 
New : 

Nortb Carolina 56 
Obio-Pennsylvania &e 
(Oregon-Washington 5s 
Pacific Coast of Portland % 
Pacific Coast of Los Ang 5s 
Pacific Coast of Salt Lake 56 
Pacific Coast of San Fran.5« 
Pennsylvania 5s 

Phoenix 6s_.... atesiatnaeaniadenell 
Potomac 5a A : 


San Antonio 564 
Southwest 56 __...... ag 
Southern Minnesota 56 


Union of Detroit 54 
Virginia-Carolina 5 
Virginian 5a 











2 100!e2 
105!2 107 
99!2 th 
fA49 | 5 

= F coe 


35 
100 
98 £99. 
99!e 100!e 
97 | 98 


133 





Chicago Bank Stocks 





Par 
American Nationa! Bank de | 


Bid + Ask 


Par 
Firet National 


Bia |; 
172 





Bank and Insurance Stocks 


Bought, 


Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 


York Bank Stocks 





Par 
Bank of Manhattan Co_.10 
Bank of Yorktown... 66 2-3 
Bensonburst National. 100 
Chase 3. 
City (National) ‘4 
Commerrial National Bank 
& Trust 100 


100 
First National of N Y..100 
Piatbush National 100 
Kingsboro Nat Baok.. .100 





Bid 
2414 


Ak 
2534 


3012 
29 


149 
1020 
1690 
30 











Merchants Bank 

Natiooail Broux Bank... . 60 

Nat Safety Bank & Tr. | 

Penn Exchange 

Peoples National... "00 

Public National Bank 4 
Trust. 25 

Sterling Nat Bank & Tr..25 

Trade Bank 2's 

Yorkville (Nat Bank of) - 100 











New York Trust Companies 





Par 
Baaca Comm Italiana _.100 
Bank of New York & Tr_100 
Bankers . . 10 
Bank of Sicily 
Bronx County._....-.. a 


Centra! Hanover 

Chemical Bank & Trust__10 
Clinton Trust 50 
Colonia! Trust 

Continentai Bk & Tr 


R44 

120 

402 
§3! 








Corn Exch Bk & Tr 


Ask 
(130 
‘410 
55le 
l 











Guaranty .._...........100 
Irving . 

Kings County. ........100 
Lawyers County 


Manutacturere.......... 20 
—_— 
Title Guarantee & Trust ..320 


-seascesooKe 
. .-100 


U nderwritere 
United States . 








R44 A sk 
1834| 1934 
195 (235 
260 (265 

13!2, 141s 
1660 | 1700 
39 42 


30 33 
104 {107 
734! 8% 


60 | 70 
1850 ' 1900 





41 Broad St., New York 





We specialize in 


Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 


HAnover 2-2455 








Railroad Bonds 








Augusta Union Statiou ist 4s 
Birmingham Terminal let 46 


Boston & Albany ist 4%s, April 1 1943.........-.-----.---. 


Borton & Maine 3s, 19560 
Prior lien 48, 1942 
Prior lien 4s, 1944 
Convertible 56, 1940-45 


Buffalo Creek ist ref 5s, 1961 
Chateaugay Ore & Iron Ist ref 46 1942 
Choctaw & Memphis list 54, 1952 


Cincinnati Indianapolis & Western ist 54, 1965 
Cleveland Terminal & Velley ist 4s, 1995 


Georgie Southern & Florida ist 58, 1945 
Goshen & Deckertown ist 54s, 1978 


Hoboken Ferry list 56, 1946 


Kanawha & West Virginia Iist-58,. 1955 
Kansas Oklahoma & Gulf lst 5s, 1978 


Lehigh & New England gen & mtge 4s, 1965 
Little Rock & Hot Springs Western let 4s, 1939 


Macon Terminal list 56, 1965 
Maine Central 68. 1935 


Maryland & Pennsylvania A 4s, 1951, RS er chee et 
955 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949 
1956 
New York & Hoboken Ferry gen 5a 1946 

Pennsylvania Co 28-yr secured 4s, Aug 1 1963 


Meridian Terminal let 4s, 
Montgomery & Erie ist 5e 


Portiand RR ist 3s, 1951 
Consolidated 58. 1945 


Rock Island-Frisco Termina 4'%8, 1957 


8t. Clair Madison & St. Louis Ist 4s, 1951 
Shreveport Bridge & Tefminal! ist 56, 1955 


Somerset Ry Ist ref 4s 1955 


Southern (IMnois & Missouri Bridge Ist 4s. 1951..........-.- ts 


Toledo Terminai RR 4%s6. 1957 
Toronto Hamilton & Buffalo 44s, 1966 
Washington County Ry ist 3s, 1954 




















Realty, Surety and Mortgage Companies 


ote 


13g 


195 
6214 


Harris Trust & Savings..100' 235 
. Northern Trust Co 100} 515 
4\4 














Trust 
Continental Ili Bank & 331, 


Trust. 
= For Seainsta> see page 2423. 


ful 
-20 


Ow | aoe 
14| 
19" 


6 613 


4\| Lawyers Mortgage 


Lawvere Title & Ovar 


Rope & Mortgage Guar. 
Emotre Title & Guar 








| ‘ul 


Tew 
































2422 








- | 








Financial Chronicle 











Oct. 12 1935 
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el 














Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 





Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


Associated Gas & Electric System 

















Guaranteed Railroad Stocks 


(Guerantor ia Parcenthesis.) 


120 Broadway Deaiers in Tel. REctor 
| NEW YORK STOCKS 2-6600 
1855 

















j Dittticnd 
Par is Dotiers. Bia Asked 
S!abama & Vicksburg (1ii Vent)..........-.100 6.00 74 78 
A'hbay & Susquehanna (Delaware @ tiudson).100; 10.50 184 188 
Albezgneny & Western (Buff Roch & Pitts) ...-.- 100 6.00 94 98 
Beech Creek (New York Central) ........---.- 60; 2.00 3319 35le 
Boston & Albany (New York Central)... ...--~ 100 8.75 119 122 
Boston & Providence (New Haven).......-- 100 8.50 140 145 
Canada Southern (New York Central)......-. 100 3.00 55 58 
Caro Clinchfieid & Ohio (L& NACL) 4% ....100 4.00 KR 91 
Common 6% stamped..........-......--- 100 5.00 93 O41¢ 
Chie Cleve Cinc & &t Louis pref (N Y Cent)... 100 5.00 R2 86 
Oleveland & Pittaburgh (Pennsylvania) ....--.. 50 3.50 B5le 871, 
Pn COO .. . on e9n0cesseeeboséeeesee 2.00 49 §2 
Deiaware (Pennsyivania)._..............--. 5 2.00 44 46 
Fort Wayne & Jackson pref (N Y Central)....100 5.50 77 82 
Georgia RR & Banking (L&N,ACL).-.-.-.--- 100; 10.00 164 169 
Lackawanna RR ot N J (Dei Lack & Western) .100 4.00 76 79 
Michigan Central (New York Central) ....... 100; 60.00 900 1050 
Morris & Essex (Del Lack & Western) _....-.-.--. 3.875 64 66 
New York Lackawanna & Western (D L & W).100 5.00 94 97 
Northern Centra!) (Pennsylvania) .........-.-.- 50 4.00 97 99 
Old Colony (N Y N H & Hartford).....-.-.-. 100 7.00 57 60 
Oswego & Syracuse (De: Lack & Western) .... 60 4.50 68 72 
Pitteburgh Beas & Leake Erie (U 8 Steel) ....-.-. 50 1.50 37 eens 
A iain o's «pointes aninininneit J 50 3.00 74 a 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 7.00 158 163 
TR ERE FE, eR 100 7.00 177 180 
Renaselzer & Saratoga (Delaware & Hudson) _ 100 6.90 102 106 
St Louis Bridge ist pref (Terminal RR)-__..-.- 100 6.00 145 150 
EE . ti aan ee iain ane 100 3.00 72 75 
Tunne! RR &t Louls (Terminal RR)-......-.-- 100 3.00 145 150 
United New Jersey RR & Canal (Penna) _..-.- 100; 10.00 7252 256 
Otica Chenango & Susquehanna(D L & W)..100 6.00 89 92 
Valley (Delaware Lackawanna & Weetern)...100 5.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent) _...100 5.00 63 68 
DL oe eeceneeeeeonneaneasneeen 00 5.00 70 ee 
Warren RR of N J (Del Lack & Weatern) ...._-. 50 3.50 49 | 52 
West Jersey & Sea Shore (Penn) _.-_--- seine sede 50 3.00 64 6612 








Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company INc. 


Philadelphia, Pa. 











Railroad Equipment Bonds 
ba ; 
































Ask Bt Ask 
—_ Coast Line 6}48..| 72.00; 1.00 | Missouri Pacific 4}4s6....-. 76.50} 6.00 
as Se aA 7300; 2.25 i esaahoossnetaencn tol €¢.4> 
petemere & Ohio 4s...-. +g. : 00 he te TR aS 76.50; 6.00 
— eee ee rs. 00 
Boston & Maine 4}4s8..... 74.25| 3.75 ||\ New Orl Tex & Mex 4s../ 76.50) 6.00 
-~-| 74.25) 3 75 —- York Central 444s8.../ £3.75; 3.00 
Canadian “National: 4s_- RE) EO eee 73.75} 3.00 
PR 73.90} 3 00IIN ¥ Gib bt L olen.” 74.00} 325 
Canséias Pete Gleiccce!l FOO SSOE B..coccheccecoceees< 74.00; 3.25 
Cent RR New Jer 4\4s.../ 73.00) 2.00 \IN Y NH & Hartford 4}s8.| 77 00) 6.00 
Chesapeake & Ohio 54s8..| r2.00} —._. ee 77.00; 6.00 
EF r1.50 .50 ||Northern Pacific 44s....| 73.00) 2.00 
Se EE 73.00} 2.00 ||Pennsylvania RR 4s..../ 7275) 2.10 
ee, Ae aa r2.75| 200 pen nodbeodnboansase: tL aan 
Chicago & Nor West 4s.| 86 90 4s series E 
Se ae nee 86 90 due Jan & July '36-"49| 72.75) 2.00 
Chic Milw & St Paul4s_| 85 90 Pere Marquette 4548... .-. 73 85) 3.00 
CEOs Be ee R5 90 Reading Co 4}48.........] 73.00} 2.50 
Chicago RI & Pacé4}s...| 64 69 Re a ae ee 72 00} 250 
RE SSE rae 64 69 St Louis-San Fran 4s.....| 61 68 
Denver & R G Weat 4}4s../ 77.50! 6.50 St Mxsabeecsbnaeteaaon 61 68 
| EE EEE IT SPE 77.50) 6.50 Se oes 68 
EE a eee 77.50} 6.50 ||\8t Louis Southwestern 5s.|} 74.50) 3.75 
— RR 5ise Seas uiatith: Tae Ee. Beiiksbscehcubaséouos 74.50} 3.75 
SO Sa ee 73.70| 3.00 ||Southern Pacific 4e_....| 73.50} 2.75 
eisa 2S Ee eee 13.75) 3.00 aa Ee eee 73.60} 2.75 
ee ae f3.75| 3.00 ||\Southern Ry 4s_.....-- 75.30} 4.50 
Great Northern 4s... ... 733 00] 2.25 gt SRGRSE, aa NT REE 75.30} 4.50 
Tails « oe ibmbdiabedlabel 73 00) 2.25 Dt ovKisscesencednal fa Gale 
Hocking Valley 5a_...._. 72.50; 1.50||/Texas Pacific 46... ...-. 74.00} 3.50 
Uilinois Central 444s... -_. 73.75) 2.75 EE a ae ee 74.00} 3.50 
i hubdcunmadbueacadé 73.75) 2.75 5a. thtibhtunenee: Cll mee 
ES er 13.75) 2.75 ||\Union Pacific 72.50} 1.50 
RE rae 73.75{ 2.75 ioeoae 72.50) 1.50 
Internat Great Nor 4}4s..| 16.75} 6.00 Virginian Ry 4K. a OES 73.00} 2.00 
ey oe eee, ee ae 73.00} 2.00 
Long Island 4s_......-. He 2.25 
aii dndbéeacbbbcos 73.2! 2.25 abash Ry 4}48.........| 87 92 
Loulsy & Nashv 448... _. 73.00} 2.00 eo ih sfc ane eateries 87 92 
Mp dnedamboasddacouse 73.00} 2.00 Spain t sarpecamearmee 89 94 
RSS, Ce ee 72.00} 1.00 aera a 98 
Matne Countral 56....._.- 74.25| 3.75 ||\Western Maryland 4s../ 74.00) 3.00 
SS ES 5 EPS ey 74.25| 3.75 inl atinttehednaiinaaalt. Ca: jae 
Minn Co P&88 M 4s____| 76.50] 6.00 Western Pacific 5e —r7 50| 650 
OTS 2 Se Pe ee 76.50! 6.00 Di s.tdtinebaamnenndat tea 6. 














120 BROADWAY, 


NEW YORK CITY 








ABBOTT, PROCTOR & PAINE 


Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 


























For tootnotes see page 2423. 


Public Utility Bonds 




















Par| Bia | Ast Par; Bta Ask 
Albany Ry Co con 56 1930...) /30 ...|| Keystone Telephone 5 42°55) 100 oma 
General 58 1947_........ S25 ...||Lehigh Vall Trans ref 56 "60! 44 | 46 
Amer States P 8 54421948__); 53%) 55%)||Long Island Lighting 54 1955) 106 /|107!2 
Amer Wat Wke & Elee 54°75) 79 | 80!e||Mtn States Pow ist 68 1938) 86 | 88 
Arizona Edison ist 5e new'4*| 86's) SS8\io|| Nassau E) RR ist 5« 1944_.| 102 |104 
Ist 6e series A new 1045.) 95 97 ||Newport N & Ham 5a 1944_| 105'2 106!ls 
Ark Missouri Pow ist 66°53} 61 | 63 ||\New England G & E 521962) 64's) 68 
Associated Electric 5e 1941 53 5410|| New York Cent Elec 541952) 88 re 
Agsoc Gas & Eloe Co 48°58) 2614) 27 || Northern N Y Util 56 1955_| 102'2/103'- 
Associated Gas & Elec Corp Northern States Pr 5s 1944_| 106%4)107%, 
Income deb 3%e....197%| 25'4) 26 |/\Oklahoma Nat Gas 6s A1946/) 97's!) 9%le 
Income deb 3%8....1978| 25%) 26's 68 series B.......-- 1948) 874] S8le 
Income deb 46_..... 1978| 2712) 28'4/;Old Dom Pow 5s6.May 15°56! 65 66 le 
Income deb 4%s_...1978%| 30!e] 31!s||/Pacifie G & El 4s, Dec 1 '64) 101°s!102',4 
Conv debenture 46 1973 . 50 ...||} Parr Shoals Power 5s 1952_. 94!e| 9Gle 
Conv debenture 448 1973) Slice) 53 || PeninsularTelephoneSs'61| 105's) __. 
Cony Gebenture 58 1973__| 541e! 56 ||Pennsylvania Elec 56 1962__) 102%/103%, 
Conv debenture 62 1973) 60 | 63 ||PeopleeL & P 6a 19041____| /56)2) 57le 
Participating $6 1940....| 92 95 ||Publite Serv of Colo 641961_/ 105 (106 
Pub Serv of Nor Ilinois— 
Bellows Falle Hydro El 58°58; 102 (103 ist & ref 44s July 1 1960_| 100'4|100%, 
Bklyn C & Newt'n con 56°39, 83 88 || Public Utilities Cons 6%4'48| 67!2) 6Sie 
Cent Ark Pub Serv 56 1948) 90!e| 9l!e!/Rochester Ry Ist 58 1930. {20 5 
Central G & E 6%81946_...| 66%!) 67!2|/\San Diego Cons G & E 48°65) 106'4/ 1065, 
Ist lien coll tr 66 1946-_--. 69\4) 7O0\e||Sehenectady Ry Co ist 58°46; /s7 10 
Cent Ind Pow ist 64 A 1947) 78 79 ||Stoux City Gas & Elec 64°47) 103 /104!e 
Cleve Elec Il! gen 3%8.1965/| 1067s/107',||/Sou Bivd RR Ist 56 1945 65 70 
Colorado Power 56 1¥63_...| 105!2} -. .|j|Sou Calif Edison 48_...1960; LOLI4) 101% 
Con Isid & Bklyn con 48°48) 70 75 ||Sou Calif Gas Ist 4s__..1965} 100%) 101'4 
Consol Elec & Gas 5-68 A #2) 3712 328)4//Sou Cities Utilities 54 A 145x| 45!2! 46le 
Consumers Pr ist 348.1965) 100's!100'!2!|Tel Bond & Share 541958___| 6%!e! 71 
ist 3%s May 1 1965..--- 10-4%5/104%4 Union Ry Co N Y 581942__; 83 88 
Detroit Edison gen 48_.1965) 1044,'105!s||Un Trac Albany 4%s 2004_. f5 s 
Duke Price vow |1066_... 101!2)102's||United Pow & Lt 66 1944_- 104!2\105!e 
Duquense Light 3%s_.1965) 1027s/103'4 5a series B 1047_._____. 104!9) ... 
Edison Elec Ill (Bos) 34s '65| 102%4)103's||Utiea Gas & Elec Co 58.1957) 120 oe 
Federal Pub Serv Ist fis 1947] 37 ...|| Virginia Power 56 1942... 105 — 
Federated Util 5s8 1957_._| 56'2) 58 ||\Wash & Suburban 5Ws 194! 8310) 85 
420d St Man & St Nick 56°40) 85 _..||Weatehester Elec RR 561943) 65 —_ 
Green Mountain Pow 58 ‘48 7 ‘9 102'e|| Western P 8 5a 1960___- S3le) 85 
Iowa So Util 6 ea 1950_---- 95i9 Wisconsin Pub Serv 519s "59; 105 /|105!2 
Kap City Pub Serv 36 1951 s33te 34!o|| Yonkers RR Co atd 5a 1946_! 60 — 














PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Tel. 


Established 1921 
35 Nassau St. 


Cortlandt 7-6952 


New York City 
A. T. T. Teletype—N Y 


Public Utility Stocks 


























Par, Bté | Ast Par; Bid |Aet 
Alabama Power $7 pret_..*| 70le| 72'4||Mias Riv Pow 6% pref..lu0} 105 (|106'e 
Arkansas Pr & Lt $7 pref..*| 78'!2| 80 ||Mo Pub Serv $7 pref____100 612} Tle 
Assoc Gas & El orig pref..* lo| __.||}Mountain States Prcom_.*}| __..| 2 
$6.50 preferred........ ° 2 7% preferred........ 14 17 
87 preferred........-.-.- ° 2 ..-||Nassau & Suffolk Ltg pf 100; 38 | 40 
Atiaptic City Elec $6 pref.*| 102!2/104!2|| Nebraska Power 7% prefi00/ 111!2/113!2 
Bangor Hydro-E17% pf.100| 107 _..|| Newark Consol Gas_._-_- 100; 119 aati 
Birmingham Elec $7 pref..*| 53 | 54!2\|New EngliG & E5%% pf_*| 28!2) 30 
New Eng Pow Asen6% pfioo; 48 | 48%, 
Broad Riv Pow 7% pf..100| 25!e} ___|| New England Pub Serv Co— 
Buff Nitag & East pr pret.25) 22!2 2314 $7 prior lien pref....-_- 2210) 24 
New Jersey Puw & Lt $6 pts ° Q95lei _.. 
Carolina Pr & Lt $7 pref... 8534) 871le|| New Orl Pub Serv $7 pf_- 311s] 33 
6% preferred.......... 76 77ie IN Y & Queens E L P of ioo 103 ae 
Cent Ark Pub Serv a 100 SOle| 84 Northern States Pr $7 pf 100}; 69 72 
Cent Maine Pow 6% pt.100) 56'2} 59!2/|N Y Pow & Lt $6 cum pf__*} 9012) 92 
37 erred.........100] 6212} 65!2 % cum preferred_...100} 99 /|100le 
Cent Pr & Lt 7% pref..100/; 35 | 37 
Cleve Elec 111 6% pref..100) 113 |115 ||Ohio Edison $6 pref_..._.-. *| 98 99 
Columbus Ry. & Li— $7 preferred... .._._. *| 104 {106 
lst $6 preferred A_...100} 10012/102 ||/Ohio Power 6% pref_...100] 110 [111 
$6.50 preferred B__...100/] 299'2/101 Uhio Pub Serv 6% pf...100) 2790 92 
Consol Traction (N J)._..100} 43 oat 7% preferred._......100) 95 96 
Consumere Pow $5 yref..*| 9712) 98!2||Okla G& E 7% pref... ._100 + 971s 
6% preferred... .. 100} 1045s/105%s|| Pac Gas & Elec 6% pi...25 24le 
6.60% preferred .____. 100! 106 |107 || Pacific Pow & Lt 7% pt_100 78 7444 
Continenta: Gas & E)}— Penn Pow & Light $7 pref_*| 104!2/105!2 
7% vDreferred.......- 100; 73 75 || Philadelphia Co $5 pref__._*| 64's) 68 
Pub Serv of Colo 7% pf_.100/) 99'e) --. 
Dallas Pow & Lt 7% pref 100) 111!2/113 || Puget Sound Pow & Lt— 
Daytor Pr & Lt 6% prefl00} 109!4j111'4 $5 prior preferred ___.___ *| 3644) 38le 
Derby Gas & Elec $7 pref.*| 75 80 ||}Queens Borough G&E 
Eesex -HudsonGas__..__ 190 {194 6% preferred_......- 100 712} 69 
Foreign Lt & Pow units__-_. 90 ...||/ Roch Gas & Elec 7% B..100} 102 i 
Gas & Elec of Bergen.._.100/ 121 eed. 6% preferred C_..._. 100; 1011!2}103 
Hudson County Gas_...100) 190 [194 
Idaho Power $6 pref_....- *| 97 9810||3loux City G & E $7 pf. .100|) 74 76 
7% preferred......_. 100; 10412/106 Sou Calif Ed pref B__.._- 25; 28 29 
Illinois Pr & Lt lst pref...*| 30%) 31%||South Jersey Gas & Elec.100; 188 MOM 
Interstate Natural Gas.___ 191g} 20'2|| Tenn Elec Pow 6% pref.100; 5912) 60le 
Interstate Power $7 pref ..*| 18 | 20 7% preferred........1| 67 | 68 
Jamaica Water Supply pf.50; 53 _..|| Texas Pow & 147% pf. .100| 94 96 
Jersey Cent P & L 7% pfi00; 80 | 82 || Toledo Edison 7% pf A.100} 106 /|107 
& El 7% pf 100} 105 |107 ||United G & E (Conn) 7% pf| 80%4| 82% 
Kings Co Ltg 7% pref..100| 93'2| 95%4/;Onited G& E (N J) pref 100) 60 | 65 
Long Island Lty 6% pf. 100] 6712) 69 ||Utah Pow & Lt $7 pref_...*| 41 | 43 
7% preferred _..._..- 100} 7612! 7814||Cticea Gas & El7% pref.100/ 96 | 991s 
Los Angeles G & E 6% pf 100} 110 [112 ||Util Power & Lt 7% prefl0g; 11 13 
Memphis Pr & Lt $7 pref... 76 | 7812|| Virginia Ratiway._..... 00}; 75 | 78 
etro Edison $7 pref B...*| 103 _..|| Wash Ry & Elec com...100/ 400 ith 
6% preferred ser C....*% 9912/100!2 56% preferred........ 100; 105 cant 
Mississippi P & L $6 pref..*! 45!2' 46!2'|'Western Power $7 preft_.100' 101 ae 












































Volume 141 Financial Chronicle 2423 
— = =. 
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Water Bonds 
Bia | Ask Ask 
Alabama Water Serv 56, 57) 95 | 97 ||Manufacturers Water 56,°39) 102'2) ... 
Alton Water Co 5s, 1956__.| 105 | ...||Middlesex Wat Co 5s, x4 on 8 Yin 
Arkansaw Water Co 56, 1956) 103!2'104!2||Monmouth Consol W 56, °56; %6'2) 98 
Ashtabula Water Wks 5s.°58| 102 (104 ||Monongahela Valley Water 
Atlantic County Wat 56, "58; 1001's) --. Dh, Beueanseenssooss 10214) ... 
Birmingham Water Works— Morgantown Water 5s, 1965; 100 — 
6s, series C, 1957_......- 105 |106 ||Muncie Water Works 56, 65) 103 aoe 
5s, series B, 1954_.....-- 10lte| __.|| New Jersey Water 5s, 1950.; 101 (103 
5s, series A, 19564..__.-. 10212:104 {|New Rochelle Wat 56, B,'51; 90'4) 92'4 
Butler Water Co 5s, 1957 - - 10414/ 106 BPG, Eeoacastocecstooes 9314) 9434 
California Water Serv 5s, ° 105 {107 ||\New York Wat Serv 56,1951; 99 (|100 
Chester Water Serv 448, '58| 1021!2/104 ||/Newport Water Co 5s, 1953. 10419} ... 
Citizens Water Co (Wash)— Ohio Cities Water 5s, 1953| 82 owe 
7) De inesasasaeenocese 101 _..||/Ohio Valley Water 56, 1954.; 108 — 
5s, series A, 1951_..-.-- 103 |105 ||Ohio Water Service 5s, 1968} 89 | B0le 
City of 8 New Castle Water— Ore-Wash Wat Serv 5s, 1957| 83!2) 85 
ee Ee eee 10212} _..||/Penna State Water 54s, 52) °%9 (10214 
City W ( (Chai) be B22 21064 101 ...||/Penna Water Co 5s, 1940...;} 106 aoe 
lat 5e series C......- 1957) 105\2) ...||Peorla Water Works Co— 

Clinton W Wks Co 5s, 1939) 101!2) -.- lst & ref 5s, 1950_.....-.. 9712) 99le 
Commonwealth Water (N J) Ist consol 46, 1948......-. 97 9Rl4 
5s, series C, 1957_.....-.- 105 |107 lst consol 58, 1948_.....- 10012'102 

5s, series A, 1947_...-.-. 10234) 10444 Prior lien 58, 1948... .... 10319)  ... 
Community Water Service— Phila Suburb Wat 4s, 1965..| 105 (106 
5s, series B, 1946_...-.- 56 | 581e||Pinellas Water Co 5s 1¥59| 95le, 97 
, Series A, 1946.....-.-- 57 59 || Pittsburgh Sub Water 56,'58/ 10l'2} -.. 
Connellsville Water 56.1939) 100 |102 ||Plainfield Union Wat 56, 61) 108 hist 
Consolidated Water of Utica Richmond W W Co 5s, 1957} 105'2} --.. 
Cc  OE>Ee ee 9712! 991e||Roanoke W W 656, 1950....); 86 | 87!2 
Ist mtge 56, 1958_______. 102 | _..||Roch & L Ont Wat Se, 1938) 101 | __. 
Davenport Water Co 5s, '61| 104%4/106'4|\St Joseph Water 5s, 1941...) 103 /|105 
E St L & Interurb Water— iScranton Gas & Water Co— 
5e, series A, 1942........ 10114'10314 Sl 102 (103 
6s, series B, 1942......-_- 103 ._..||Seranton Spring Brook 
5s, series D, 1960_....-.-- 10112/ 10312 Water Serv 58, 1961...) 90%! 92%, 
Greenwich Water & Gas— lst & ref 56, A, 1967..... 91 92 
5s, series A, 1952... ..-.- 9114} 9214'|\Sedalia Water Co 5s, 1947! 101 pare 
5s, series B, 19562_.....-_-. 88 90 |\South Bay Cons Wat 56, '°50; 75 77 
Hackensack Water Co 5s8,°77| 105 ...||South oh may ge Wat 56, 55) 103'2,104!2 
5s, series B, 1977___--- 107 sll 5s, series A, 1960.....-.-.- 103 en 
Huntington Water 56 B, °54) 102 aiid 5e series B........-. 105 on 
eee, 1031!2' _..||Terre Haute Water 56, B,*56; 102'2) -.-. 
SE eee 1962) 102 mle: 66, series A, a le 103!2}  .. 
Illinois Water Serv 56 A, °52) 101'4 10314 Texarkana Wat lst 66..1958| 99 {101 
Indianapolis Water 414s, '40) 105!2'107 ||Union Water Serv 5448, 1951) 9812/100 
Ist lien & ref 58, 1960__..| 10512)  ...||Water Serv Cos, Inc, 58,°42; 85 eed 
Ist lien & ref 5s, 1970_.-_.| 105 _.-|| West Virginia Water 56, °51; 99 {101 
Ist lien & ref 544s, 1953_.| 10312105 || Western N Y Water Co— 
Ist lien & ref 54s, 1954../ 104!2)  _.- Se, series B, 1950_.....-.- 9812'100 
Indianapolis W W Securities lst mtge 56, 1951_.....-- 9ligi1Ol',4 
RR Eg ea 93 | 95 lst mtge. 5%s, 1950..-.--. 10044' 10244 
Interstate Water 6s, A, 1940) 102 _.-|| Westmoreland Water 56, °52) 99'4)101'4 
Jamaica Water Sup 6s, °65| 107 ...|| Wichita Water Co 5s, B, '56;) 102 Pane 
Joplin W W Co 5s, 1957_..-| 1031!2'104!le 5s, series C, 1960......-.-. 104!3] ... 
Kokomo W W Co 5s, 1958_.| 104 (105le 6s, series A, 1949.......- 104 sani 
Lexington Wat Co 5s, '40) 102 | -_- -| W'msport Water 5s, 1952../ 102 | --- 
Long Island Wat 534s. 1955! 100%4'103 
Telephone and Telegraph Stocks 
Par| Bid | Ask Par; Btad \Asek 
Amer Dist Teleg (N J) com*! 89!+| 92 || New England Tel & Tel.100; 108 {110 
Preteses..cccccccccce 100;} 112!4}114!4||New York Mutua! fei..100; 22 etd 
Bell Telep of Canada._..100) 128'!2/130!2|| Northw Bell Tel pf644% 100; 1157’s| ~~. 
Bell Telep of Penn pref_.100/| 1185s|120!s||Pac & Atl Teleg U8 1%-.25| 17%) --- 
Cincin & Sub Bell Telep._.50; 8&1 84 \|Peninsular Telephone com.*| 10's| 11's, 
Cuban Telep 7% pref...100; 41!4) —.- * aT 100} 98'4}102!2 
Empire & Bay State Tel_100; 53 __.||Roeh Telep $6.50 Ist pf.100/} 108'2;  _-_- 
Franklin Teleg $2.50__._.100/ 40 | 45 |\3o0 & Atl Teleg $1.25....25/ 19 nth 
Gen Telep Allied Corp $6 pf| 69 71 sou New Eng! Telep....100/ 121 |122% 
Gen Telephone Corp $3 pf_-| 4574) 46%4||/3’western Bell Tel, pf...100) 124 /|125%, 
Int Ocean Teleg 6%-....100} 91%) 95 (|| Tri States Tel & Tel 
Lincoln Tel & Tel 7% ....-- *} 93%| __- Preterred....-.------ 10} 1012} 11% 
Mount States Tei & Tel_100! 125!2'129!2!| Wisconsin Telep 7% pref 100! 115 i117!2 
Miscellaneous Bonds 
Bia | Ask Bid | Ask 
Adams Express 48 ...1947) 95 96 ||\Gome Owners’ Loan Corp 
Americar Meter 66 _...1946) 102 ie Aug 15 1936/100.28/101.2 
Amer Tobacco 4@ ..... 1951; 10712} -.- , __e Aug 15 1937)101.22/101.28 
Am Type Fdrs 68 _...1937| /65 wy i —eGatias Aug 15 1938/1101 .24/191.30 
Debenture 66._....- 1939 195 sane acai June 15 os 99.30/100.4 
Am Wire Fabrice 78 _1942 2Zle| 95le\|Natl Radiator 56.....-. S{3l1le| 3314 
Bear Mountain-Hudson N Y Shipbidg 5e ....-.- + 46; 95 i 
River Bridge 7s. .--- 1953; 93 96 ||\No. Amer Refrac 646.1944) /77 Sle 
Brown Shoe Co 3%s_-.-1950! 10113/10112)|Otis Steel 66 ctfs_....-.. 1941} 97 sat 
Butterick Publishing 6}41936| f19 | 22 ||Pierce Butler & P 6}48.1942) /11 13 
Chicago Stock Yds 58..1961| 99 ...||Seoville Mtg 5 4s---.--- 945) 105%4|106%4 
Consolidation Coal 4 461934) £3912) 41!2||Socony-Vacuum Oil 3 %s ‘50! 100'4/100!2 
Cudahy Pack conv 48..1950| 100% |100%4||St’d. Tex. Prod. 1st6 48 as.'42) 12 13le 
Pt sdenndaanes 1955} 985s! 99 |iStruthers Wells Titus6 4s°43; 77 
Deep Rock Ot) 7a_._-~- 1937; £47 49 ||Union ON of Calif 4s. _.1947) 109!2)1 101s 
Fed F’m Mtge 1% Sep. 19°39) 99.28)100.2||/WUllys-Overland Ist 6}4s '33| /45 50 
Haytiap Corp 88...-..-. 1938} 1210} 1410||/Wilson & Co ist 48....1955| 98%) 98%, 
Journal of Comm 6 %e 1937) 70 73 ||Witherbee Sherman 66.1944| /8 10 
Kresge Foundation 48__1945] 106%s|1064;|| Woodward Iron 58 ....1952) /42 leas 
Merchants Refrig 68...1937) 9912) __- 


























* No par value. 
@ Coupon. JS Flat price 


a Interchangeabie 
r Basis price. 


c¢ Registered coupon (serial) 


wi When issued. 


y Now listed on New York Curb Exchange. 
+t Nowlisted on New York Stock Exchange. 
~ Quotations per 100 gold roubie bond equivalent to 77.4234 grams of pure gold. 


z Cailed for paymeat Oct. 1 1935 at 100. 


z Ex-dividend 



































Real Estate Bonds and Title Co. Mortgage Certificates 

















Bid ; Ask Bid | Ask 
Alden ist 66, Jan 1 1941....| 37 ..~||Majestic Apts lst 68, 1948_.; /30 | 32 
Broadmoor, The, lst 68, "41f /45'2! 4912/| Metropolitan Playhouses Inc 
B' way Barclay ist 66, 1941. f2812| 31 s f deb 5s 1945_........- 6534) 6653 
Certificates of deposit... . {29 | 30'4]/|Munson Bidg lst 66, 1939) £3214) 335 
B'way & 4lst Street— N Y Athletic Club— 
lst leasehold 6s, 1944..| £37 | 41 lst & gen 6s, 1946_....-- f28 | 31 
B’way Motors Bldg 6s 1948.; 48!2| 50 ||N Y Eve Journal 6s, 1937| 100%4)102!2 
Chanin Bidg inc 48 1945....| 58!2| ...||\ NewYork Title & Mtge Co— 
Chesebrough Bidg ist 66,°48) 5212) 55le 5s series BK ........-.- 73914) 41 
Chrysier Bidg ist 68, 1948_.| 78 ..-|| 548 series C-2_........-. £3078) 31%, 
Court & Remsen St Off Bidg 5\s _ Sess f46 | 47 
lst 66, Apr 28 1940...... 45 —— 54s series Q.._......-.-- f4l | 43 
Dorset, The, lst 6s, 1941._.| f29 ---||19th & Walnut St (Phila)— 
Eastern Ambassador Hotels ist 68, July 7 1939_....-.- (2512) 2812 
ist & ref 64s, 1947_..... 8 919||Oliver Cromwell, The— 
Equitabie Off Bldg deb 58°52} 55 | 67 Ist 68, Nov 15 1939_._-.--. J16 1712 
50 Bway Bldg ist 3s, Inc 46} 37'2| 40 ||1 Park Ave 6s, Nov61939_.| 66l2) --- 
500 Fifth Avenue— 103 East 57th St ist 68,1941) 58'2) ---. 
4s, 1949 stamped_.__..._. {36 ..-||165 B’way Bidg lst 5%s,'61|) 44!2| 47 
502 Park Avenue ist 66, 1941) /17 ..-||PrudenceCo §6sestmpd,196]| f68!2] --.- 
52d & Madison Off Bidg— Prudence Bonds— 
68, Nov 1 1947........-. {33\e) ... Series A to 18 inclusive...} 13-90) -.- 
Film Center Bldg ist 6s, °43) 4212) _..||Prudence Co ctfs— 
40 Wall St Corp 64, 1958...| 64 RR ren 44 baie 
42 B’way ist 66, 1939...... 6412) ... Hotel Wellington. _....-.-. 40 a 
1400 Broadway Bidg— Fitth Avenue Hotel _er 45 bie 
lst 6 4s stamped, 1948...| /f4lle) _.. 360 Central Park West...|; 50 ste 
Fox Theatre & Of Bidg— 422 East 86th St.......- 55 one 
Ist Glen, Oct 1 1941_...-.-. fi2 14 ||Realty Assoc Sec Corp— 
Fuller Bidg deb 4a, 1944._..| 5l'4/) 53 Se, income, 1943......-.. 49 | 51 
548 unstamped 1949 _...| /43!2| 45!2||Roxy Theatre— 
Graybar Bidg 66, 1946_.... 5912) 6lle ist fee & leasehold 68°40) 30 | 302 
Harriman Bidg ist 46, 1951.| 4812) __.|/Savoy Plaza Corp— 
Hearst Brisbane Prop 64°42} 83 | 86 Realty ext ist Bie, 1945.| fl5le) 17le 
Hotel Lexington Ist 6s, 1943) /44 | 46le i, nt catia eetenad J1612] 1812 
Hotel St George lst 5%s, '43) /49!2) 50!2 Sherry Netherland Hotei— 
Keith-Albee Bldg (New Ist 5%s, May 15 1948_.._..| 23 | 25 
Rochelle) Ist 66, 1936....| 79 ...||60 Park Pl (Newark) 6s. 37} /49!2/ -.. 
Lefcourt Empire Bidg— 616 Madison Ave lst 644»°38) f23 | 25 
lst 5448, June 15 1941....| /46!2) 5012//61 B'way Bidg Ist 5448. 1950) 38!2) 40!l2 
Lefcourt Manhattan Bidg—| General 76, 1945........| 12 18 
lst 5%s8, stamped, 1941_.|; 60 | 63 ||Syracuse Hotel (Syracuse)— 
lst 4-58 extended to 1948- 6014) 62 lst 6128, Oct 23 194u__.-.- J4212| 46 
Lewis Morris Apt Bi Textile Bldg 1st 68, 1968_..; f38 | 40 
lst 61g8, Apr 15 1937..... (3912) .._||Trinity Bldgs rp— 
Lincoln Bldg ine 64s, 1963; 5612) -.- lst 534s, 1939_.....---. 10012] 103 
Loew's Theatre Realty Corp 2 Park Ave Bidg ist 48, 1941; 52!2| 53!2 
OR Ge iain niin a 8934) 9034||Walbridge Bldg (Buffalo) — 
London Terrace Apts 6s, °40) £36 | 38 lst 6128, Oct 19 1938.._-.. [2912] 33 
Ludwig Bauman— Westinghouse Bidg— 
lst 66 (Bklyn), 1942... 7310} 2. lst fee & leasehold 68, '39; 58'2) ... 
lst 6448 (L I), 1936..-..-.. | 791ei ... 
































Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baitimore, Md. 
BANKERS—Est. 1899 


Members 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Baltimore—Plaza 9260 
New York—Andrews 3-6630 


Philadelphia—Penny packer 8300 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





























Bid | Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corn— 

All series, 2-58, 1953..--.- 70 ft Series “A’’ 2-68, 1954 ... 53 pao 
Arundel Bond Corp 2-56, '53| 73 Pet = Series ‘‘B’’ 2-58, 1954 - 67 aa eae 
Arundel Deb Corp 2-68, 1953] 49 ..-|}Potomac Bond Cory (all 
Associated Mtge Cos, Inc— issues) 2-58, 1953... 65 im 

Debenture 2-68, 1953.._..| 42 | 44 ||Potomac Cons ‘lidated Deb 
Nat'l Bondholders part ctfs Corp 2-Gs, 1963.....-..«. 41 43 

(Central Funding series)..| {23!2| 25!2||}Potomac Deb Corp 2-68, | 41 | 43 
Cont’l Inv Bd Corp 2-5s, 53) 66 ...||}Potomac Franklin Deb Cor 
Cont’l Inv Deb Corp 2-68 53; 4112] 43'ls We ee 41llo} 4312 
Home Mtge Co 5s & 6s, Potomac Marviand Deben- 

Din « denen adm f46'2| 4812 ture Corp 2-8, 1953-...-. 53 ‘ane 
Mortgage Bond Co of Md. Potomac Kealty Atlantic 

Inc., 2-56, 1963....... 74 — Debenture Corp 2-fs. 1953! 41 43 
Nat ! Pondhoiders part etfs Realty, Bond & Mortgage 

(Mtge Guarantee series)..| f30 | 32 deb 2-68, 1953.._.-...--] 41!2] 4312 | 
Nat'l Bondholders part etfs Union Mtge Co 68, 1937-47 | 36 | 38 

(Mtge Security series)...| f29 | 31 |;|Union Mtge Co 5%s & 6« | 
Nat Consol Kd Corp 2-53,'53| 65 } ie AS LESS J4612| 4812 || 
Nat Debenture Corp 2-6s8.'53) 41 | 43 , Universal Mtge Co6- 34 39) /46!2] 4812 

Sugar Stocks 
Par, Bid | Aak |; Bt4 Ask 
Cache La Poudre Co..20} 207g) 21%'|@avannah Sugar Ref...-.. *| 103!2) .-.. 
Eastern Sugar Assoc....... 11 12 7% preterred........ 100} 112 {117 

TEEN 20 | 21% | West Indies Sugar Corp.-..1 2 243 

Haytiao Corp Amer... .-.. ° 1g lig 
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ne itien en ttt 5 
Globe & Republic... ...-. 5 
Globe & Rutgers Fire__._15 
Great American.._..__..._ 
Great Amer Indempity__._.1 
Halifax Fire......... .. 10 
Hamilton Fire... ......... 2 
Hanover Fire..........- 10 























14 ||Seaboard Sums,» ..... 10 
3lis'|Security New Haven....10 
2612||Southern Fire.......... 1¢ 
8 |)Springfield Fire & Marire.25 
20\4| /8tuyvesgant.......... ~.. 10 
15 |)®un Life Assurance... 100 
39\41}|/Travelers . aencall 














Rogsia 
St Paul Fire & Marine... 25 
Seaboard Fire & Marine._.5 


U 8 Fidelity & Guar Co___2 
U 8 Fire. 4 














orm Store Stocks 














Par; 464 Aaa 
Bohack (H C) com....... ° 7 9 
7% oreferred........ 100} 46 | 54 
Diamond Shoe pref_-_.-_. 100} 94 nine 
Edison Bros Stores pref.100/} 110 on 
Fishman (M H) Stores_.._*| 12 143, 
PE. anadiibtmobs 00; 90 2 
Great A & P Tea pf....100) 127 /13! 
Kress (S H) 6% pref... .- 10] lille) 12le 
Lerner Stores pref_..... 100} 105'4/108'4 
Lord & Taylor......... 100} 175 inten 
lst preferred 6%-..... 100} 106 sei 
2nd preferred 8%. _.100! 110 nants 





Par 
Melville Shoe pref...___ 100 
Miller (I) & Sons pref_._100 
MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref_100 


Keeves (Daniel) pref...100 
Schiff Co preferred.___. 100 
United Cigar Stores 6% pret_ 

6% pref otis............. 





Ree , 4ak 
1104) 11112 
16 ane 
88 ond 
110 (|116 
87 ain 
1Ol'4) ... 
1343; 137s 
12’g| 134s 
3 5 






















































































Merchandise shares 
Mining shares 


RR Equipment shares 
Ste 1 shares 


Se eo 


Huron Holding Corp... .. 
Incorporated Investors._..* 
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invest. ©o. of Amer com_1U 
7% nreferred. ® 











18. 50 1 
30 

















9°98 
33 








B 
'|Trusteed Amer Bank Shs B. 
Trusteed Industry Shares... 


Trusteed 
United Gold Equities (Can) 
Standard Shares 


Un N Y Bank Trust C3. 
Un N Y Tr Shs ser F 
Wellington Fund.......- 














N Y Bank Shares 


Voting trust ctfs 
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Quotations on Over-the-Counter Securities —Friday Oct. 11—Continued 
li Dollar mente 
ee SS oe = A COMPREHENSIVE SERVICE 
. n the 
eecocece| [36 28 a Cent Mut 78,°37 0 43 
aaueewa 8%. 19 peeeee 126 : 30 Saneation Discount & Ex Oveitis- Counter Market 
Bank of Colombia, 7%, °47| £17 19 change Bank 78, 1963... | £35 37 
Bank of Colombia, 7%. "4%| 17 19 H defaulted coup: $30-52 siiidins ° . 
Harrauquilla 86°35-40-46-45| f1i | 13 || Hungarian Ital Bk 7348, °32) /37'2, ___- Bristol & Willett 
Bavaria 6 468 to 1945.....-. f30\4| 31'4)| Jugoslavia Se, 1956....-.-. 32!\2 B4le : 
Bavarian Palati Coupons ............- fifa™S5li .... Established 1920 
Olt. 7% to 19456......-- f23 25 ray hag 1943_ et 4H = Members New York Security Dealers’ +e wang 
oan (Coteanbiad 6h. "47 jlo 13 Land ’ arsaw 56, be M : Tel. BArclay 7- 
oe a 6%, 1940...... oo {7 10 || Letpsig Plans Fr. 6560, "46 . 38 115 Broadway, N. Y S y 
j| Brandenburg . 6,1 {26 2712 Trade 8. ‘ 
Brasil funding 6%, "31-61; 51 514 Power, Light 4 
Sonat bundinn a, 2 ti ana fol | 52 || Waser? 1948------- | £30 | 32's Industrial Stocks 
Banb M a 8, a 
748, 1962.......-..--. [50 53 || Munioeb 7s to 1946....... {28\4| 29% Par BU Ask ‘2 7 +4 = Ask 
wo Coal Ind. Corp Munic Bk, Hessen, 7680 °65| (25'2| 27\2 | AdamsMillis Corp, pf..100|) 109 [112 | erring-Hall-Marv Safe - 3! ... 
6s, 1963...........- {37 40 Municipal Gas & Elec Corp American Arch $1...... --*| 17%) 21 }||Kildun Mining Corp-..---. I 25 3 
Buenos Aires sorip........ 50 5 i eck inghausen, 78, “4 fo 3212 —— eon Gakies” Be 44 : mf com ...... poe z ; 23 
" ‘ e ‘'?| ZU it @§8 Dreterredqd .......-- --- 
Burmeister « Wain 68.1940 feo 6s — —— ote - 35 ee ne Rae 25 378| 38% pms sta te 
Uall (Colombia) 7%, 14 f7\e } Natl. Bank Panama 6% erican ~ Kinner lane pe on ian 
Callao (Peru) 744%, 1944) /9 10 1946-1949 .........-.- 6l'2} 63\2 | Amer Maize Products- -.-.- 16%4| 1844 |Lawrence Port Cement — = 
Ceara (Brasil) 8%, 1947. f2\e 4'o'| Nat Central Savings Bk o! American Manufacturing | So 8 10 ||Mactadden Publica’ns com 6 3 4 44 
Olty Savings Bank, Bu Hungary 7s, 1962... | /50 54 | _ Preferred........-.. 100; 45 Preferred sees ad 37M 
pest, 7a, 1963......... f40 43 National H American Meter com. ....* L5l2 16 ||Mallison H R Inc com...--* ot . 4 
umbia scrip tesue of 3") (60 | __. Mtge. 7%, 1948.....-.-. f47 59 American Republics com ..* 3%) 37% erred peeecconese M4 
lesue of 1934 .| f43 45 || Oberpfals Elec.7%, 1946. | /24 26 Andian National Corp ..*| 44 | 4t%|Merck & Co Inc oom.....i/ 22!2 24!s 
Coste Rica tunding 6%. °5!| 50 | 53 || Oldenburg-Free J Art Metal Construction..10/ 6 | 8 ||| 8% preferred - 100] 11412 11612 
Costa Rica Pac; Ry 7484") 16 18 ff, —— a 26 27 Bapoocs & Wilcox ....---. 43\e| 45!2 |Mueller Brass Co com._.-..- 1} 22% 23%, 
Se, 194 44 48 || Panama 5% Deccccces {38 42 Beneficial Indust Loa of 52!2| 54'4)| National Casket.......-.° a oh 
Dortmund Mun ° orto oa; 9 owman-Biltmo oteis.*| | # || Preferred_.........__- Mc 
Duceseldort 78 80 1946... | /26 | 27's Gn tia | | ®t | iene. la) «2 | sights Pape A F3peeed.iéel 10 | 16 
Duisburg 7% to 1045 tet (26 271s many), 76, 1946....... f25'2} 2812 | Brunswick Balke Collander| New Haven Clock pref. - 100 75 er 
Pr 1953.| /2612| 28%0|| Prov Bk Westphalia 68, 33) (45 | ___. C8 7% B8Ghcccccccccs 00| 75 |  _..||North Amer Match Corp..*| 44 | __- 
Kuropean M ‘ ‘ & Ip Prov Bk Westphalia 6s, S31 33 Celanese com._..*| 1%!) 2l'!2|Northwestern Yeast....100 96'2 98i2 
vestment 748, 1966....| 54's)  ....|| Rhine Westph Elec 7%, °36| [33 35l2 Preferred............ 100} 11512|120 || Norwich Pharmacal....--. 5 3414) 3514 
Frankfurt 78 to 1945 eneneree {27'2| 2912|| Rio de Janeiro 6%, 1933_. ne 15 as ee > 7% pref . 100 van nae 2- Mey ceceeeceoescs "Sle , 
-a<+« 6. "4 2 30 arrier Corp pref... 5 Diatiliers.. oe-e- > 
hacer fe wy Be we ++ : he 4o~ “y "4 a4 28 Climax Muiybdenum... .. 74\4 =e Pathe Film 7% pref....... * 92 941e 
French Nats. Mail 88. 66,"52 152 eitde RC urch Welfare ~ 
German Atl Cable 76, 1941; /30!2| 3212 M BK 6a, °47| [£20 25 Clinehfield Coal Corp ptf 100 30 Publication Corycom.. . 30'2) 3lle 
German Building & Land- Salvador 7%, 1957... _-. f22 | 28 Patent Fire Arms. 25) 3% | 40 || $7 ist preferred__.__- loo} 98 | _.- 
bank 6% %, 1048_..._..| f2910/ 32 7% of dep °57| /21 23 Columbia Baking new com - 573) 6!2)/Rem com ..-.. | = Ale! «Big 
German defaulted coupons 4% Decosas £23 26 New $1.00 cum pref... -.. 12\4} 14'4|/Rockwood & Co.......--. *| 24 | 28 
July to Dee 1933.....-.- 58 mies (Brasil) Columbia Broadcasting Gi A *| 42', 4344 Preferred. ..........- = 78 85 
Jan to June 1934....... san ide és i om ensetibiiéas fl6le| 1919 Class B....... - 42 | 43\e)|Ruberoid Co.........- 1%) 72\e 75 
July 34 to Oct '35 ...-.. f25 27 Santa Fe scrip.........-.. S47 57 um bia preft....°/ 47's] 48's||Seovill Mfg........... 25; 30!l2) 31l4 
SHED < cnccccesces f6? 67s (Colom) 78, 194+; /10 lille | Crowell Pub Co com .... *| 35's] 37 {Singer Manufacturing... 100 286 291 
German called bonde {23-33| ..__|| Sao Paulo (Brasil) 68, 1943) f11 | 12!2 preferred......... 105 | ..-||Standard Cap & Seal_.... 5) 3212) 34% 
Dawes Coupons Saxon State Mtge. 66, 1947) (32 36 Corp.......-.. *| 34 | 37 |/Standard ae 00 1 . o- 
10-15-34 Stamped..... [Ble 9 Serbian 56, 1966........ 32!2} 34!2 |  PPreferred........... 1 11812} _..||Taylor Milling Corp-..-..-. 7 0 
April 15 1935 Si7\4| 184|| Serbian coupons ......... f40-51}  _... | Dixon (Jos) Crucible....100) 40 | 45 |/Taylor WharI & 8 com... $34 934 
Young Coupon- Siem & Halske deb 68, 2930 f233 238 hier Die Cast pref... - | 98 |10012 Trico Products Corp... -* 40% 42 
Stamped...... 11! 123 3 Serra S2 S | . Pee cccesccesses 5HOle bise J —_ 
mel iden eyes _ Att 15 ; Stettin Pub Usil 7s, 1946. | £28 30 Douglas Shoe preferred..100) 13's) 16 ||Upexcelled Mfe Co — Z2!2! Ble 
Guatemala 8 1948 S23 31 Tucuman City 7s, 1951...| /63 65 Corp. .... --*| 55 | 56 ||Un Piece Dye Wks pref..1'0) 14!2) 15le 
Haiti6% 1958........._. 88 92 || Tucuman Prov. 7s, 1950. 86 89 Driver-Harris pref_.... -190} 103 |105 ||/U 8 Finishing pref__.__. 10u} 2%) 4/2 
Hamb-Am Line 6348 to '40| 99 | ....|| Tucumap Serip_....____. 765 | 69 | First Boston Corp..-...- 10} 481s] 4953|Warren, Northam— 
ore See Water Wks. Vesten Elec Ry 78, 1947_. 33 Flour Mills of America... * il4} 1%] $3 conv pref........._- * 40 | 43 
7 195 {23'2| 271\2|| Wurtemberg 76 to 1945...| f31 3212 | Foundation Co—Foreign shs 3%| 4%, |Weieh Grape Juice pref...uu) 91 - 
Housing 4 eaal Voss te 70s fAlle| Ble American shares........ lig} 2'\4 |West Va Pulp & Papoom.* i14 1512 
Gair (Robert) Co com...(*) 4 5ig'| Prefverged............ 100; 101 (104 
Gen Ebeasedtion Wok kes te cate White Rock Min hee <p prem Ret 
--i0U; 80 — 
TRADING MARKETS a BB OB ee 2 eee 
Graton & Knight com....* 3le | x-Gibbs com....... ‘ 5 
Bank Stocks - Insurance Stocks | | | Preterea. jan] 25 °| 2712| Worcester Salt.----- 100, 55 | 60 
Great Northern Paper... 25) 22 | 23 |Young (J 8) Cocom....19v) 108 (112 
and all Over the Counter Securities 7% preterred..... io” 11! 
4-4524 HARE S, LTD. N.Y. 1-901 Investing Companies 
Par hid Ask Par Ask 
19 Rector Street, New York Administered Fund._..._- > 13.10 14.11eevenerePendes ame | 91! 1.00 
Private ’Phone Wires to Philadelphia, Boston, Hartford Affiuated Fund luce com...| 1.61) 1.76||Investors Fund C_._.____- 75.89 77.43 
Pittsburgh Los Angeles Amerex Holding Corp....*| 12's! 13% ||lovestment Trust of N Y_°® SE. cate 
Amer Business Share = 1.07 117 nternat Seourity Corp (am) ' | i 
Amer L1l'4]} 12'%4 common ....... 2 4 
Insurance Companies Am Founders Corp 6% pf 50| 37 | 40 Class B common..... _ "| ag’? 
Actna Casualty & Surety -10 “86 | 80 || Home Fire Seeurity “10 ~ a Amer General Equities Inc.| 96] «pit retorted <= ------100 Alte) 4512 
tna Fire omestead Fire.......__ ; - Amer & General Sec cl A..* 7 i) Shares Corp....... i. ose 
- (etm 54%, 56% |Momestend Fire... .... 25%) 2514 $3 preferred........... *| 50 | 53 ||Maryland Fund Inccom...-| 17.13 18.52 
‘Actua Lite penee a Av 30\4 32\4||Lmporters & Exp. of N Y..5 6 s Insurance Stoc . 23,|1M Ip T il 21/99 23 90 
come —_ 6) 77 9 |S alckerbocker ear oe 6} 11 13 — Standard day : = Mutual Invest Trust...... 1 1.36 1.49 
a =~ “eee a SS | 26's a aryiand Casualty? S| Biz) 42 eae me LY ~- < Bm 6i>\|Nation Wide Securities .-1| 3.78| 3.88 
ee eon a 3 ta. Bonding & tas. 777736] 30] 32° | Banoshares, Led part she S| 50, .75||_ Voting trust --| 1.41] 1.53 
oO kn ne 5 “<<< « y s j } 7 
American of Newark....2%| 13%4| 15',||Merchar %sFireAssurcom2}|} 48 | 53 Bankers Nat 7 gat 5 Ys ble RRS 7910 827s 
American Re-ingsurance..10) 58 | 60 ||Merch&MfreFireNewark.5| 712) le British Type Invest A.....| _30| ~50\|\No 1963] 2.19 
—— oe basasee Mr 4 = Pre wont maga batades ? late ¢ Bul 4 ---- 1435 15h a oo Shares, Sy bee 
merican Surety ........ 2! 4! ational Fire........... 3 lock Fund Ltd .._....- Series 1966............ ‘ eee 
Automobile. ..._..--..- 10] 3612! 3812|| National Liberty ......._- a} “712| sig | Canedian Inv Fund Ltd_-.1] 3.45] 3.80|| Series 1966.-.--------- 2.79) --- 
Baltimore Amer ~....... 6 7 || Nationa! Union Fire..... 140 (145 me tale ap eae &- 2 em yo p 
City of New York... -10| 2514] 26%;||\New Jerseys nn 4410| 471. | Series AA-......---.... 2.29) -.. 93] 1. 
Connecticut General Life.10| 37 | 38 ||New York Fire.......... 5} 171s] 201 Accumulative series.... | 2.29) -..||Quarterly ---25¢) 1.43) 1.57 
a ony a Casualty... - 5} 17 | 1810' Northerp..:......._. 50 A Ly Seer : Represen ; 
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Pell, 


SHORT-TERM SECURITIES 


Railroads—Industrials—Public Utilities 
Speciaiists in Called Bonds—New Issues 


Peake & Co. 


24 BROAD ST., NEW YORK 


Members N. Y. Stock Exchange Tel. HAnover 2-4500 








Short Term Securities 








Allis-Chalmers Mfg 56 1937. 
Amer Tel & Tel 4s 1939... 
Appalachian Pr 7s 1936...-. 
Armour & Co 4%s 1939_... 
Atlantic Refg Co 66 1937... 
B & O RR Sec 4%s 1939___. 
Beech Creek RR ist 4s 1936- 
Bethiehem Steel 56 1936... - 
Buffalo Roch & Pitts 5s 1937 
Calif Gas & Elec 58 1937. _- 
Caro Clinchf & Ohio 58 1938 
Ches & Ohio RR Ist 5s 1939. 
Chic Gas Lt & Coke Ist 58°37 
Cin Ind St L & Chic 48 1936 
Columbus Power ist 56 1936 
Consumers El Lt & Pr (N O) 
ist 5s Jan 1 1936__....__ 
Consumers Power ist 5s 1936 
Consum Gas (Chic) ist 56 ‘36 
Cumb')'d Tel & Tel ist 56 ‘37 
Dayton Lighting Co 5s 1937 
Duluth & Iron Range 5s '37 
Edison E] Illum Co Boston 


Hackensack Water 5s 1938 _-. 
Lake Erie & West 58... 1937 
Long Isiand Ltg ist 56 1¥360. 
Long Island RR Se 1937_... 

Gen 4s June 1 1938__..-.. 
Loulsville & Nash unif 4s °40 
Midvale Steel & Ord 
Montana Cent Ry 68..1937 

| 1937 








Ask 
1015s 
10914 
105!8 
1037” 
107 
93!e 
102!% 
103'% 
105°4 
1108's 
1 OS85s 
L114 
105le 


1021s 
100%, 
1011s 
10414 
1055s 
1057s 
107‘ 


10214 
102'2 





Phillips Petroleum 5s 1939 
Potomar Eiec lower 5s 1934 
Roch & L Ont Water Se 1938 
st Joseph Ry LH & P 58°37 
St Paul Min & Man 
Montana Ext 4s....1937 
Scranton Electric 56 1937. 
Skelly Oil Co 5'4s_..-- 1939 
South & North Ala RR 58°36 
Sou Pace Branch Ry 68 1937. 
Terminal RR (St Lou) 444s8'39 
Texas Pr & Lt let Se 1¥37_- 
United States Rubber Co— 
it Dh coteeaeoadebene 
Virginia Midland Ry 5 1934 
Ward Baking Co ist 6s 1937 
Washington Wat Pow 5s '39 
Western Maas Cos 4s 1939. 
WN Y & Pa RR Ist &e 1937 
Western Union Tel 6 4s 1936 
5a Jan. 1 1938. ._-_.. 
Willmar & Sioux Falls Ry— 
ORE ee ee 1938 












































Bta Ask Btd Ask 
FIC 1%s Oct. 15 1935 /r.30 .15%||F 1 C 1%s Mar. 16 1936_.|r.50 385% 
F IC 1%s Nov. 15 1935__|7.375 | .20%||/F IC 14s Apr. 15 1938__|7.60 40 % 
FIC1%s Dee 16 1935._|r.375 | .20%||F I C 14s May 15 1936-_-)|r.60 40% 
FIC 1%s Jan. 15 1936__/r.40 2591) IC 1l'gs July 15 1936_./7.65 .50 % 
FIC1%s Feb. 15 1936__!r.50 .207,1\F 1C 1%s Sept. 15 1936 __/7.75 50% 
{Soviet Government Bonds 
Rid | Ask | Bia , Add 
Onion of Soviet Soc Repub | Union of Soviets Soe Repup| | 
7% gold rouble___. 1943) 86.89 89.32! 10% gold rouble 1942! 87.32) —_.-_- 











For footnotes see page 2423. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 


250 C. A. Nerz Coal Co , Inc. (N 
372 31-100 Tech-Art Plastics Co. (N. J.), 


Bonds— 


™ f 


St. .ssceeseoesebiiae 


$ per Share 


ee ene ee ee $100 lot 
ae ay $26 lot 


Per Cent 


$5,000 Starrett Investing Co. 5% secured bonds, due 1950, with Oct. 1 1935 


and subsequent coupons 


By R. L. Day & Co., 


Shares Stocks 


2 The Milford National Bank & Trust Co. common, ! 
22 Greenfield Tap & Die $1'% preferred 


attach 


1 Quincy Market Cold Storage & Warehouse Co. preferred, par $100-_-- 


4 Fitchburg Gas & Electric Light Co., par $25 


5 South Terminal Trust, pa 


100 Detroit Aircraft Corp., par $1 
$1,600 Magee Realty Co. 7s, 


| aaa tea pee iiangene age Be, 29% flat 
Boston: 


$ per Share 
20% 


P Pee ndesbénccoceccccccccnocesescesseoacees 


1943, ctf. dep.; $1,000 Eastern Statee Refrig. 7s, 
1952, coupon Dec. 1 1930 & sub. on; 1 warrant to purchase 3 G. B. Theatre 
ee es ee ee anna ndeemanel eae” lot 

I eT TT ee ee 


6 ee eee, ee, Gee ©, S.. 6. cichandddcosddocsédoocbsecesbosbuws 0c. 
Bonds— Per Cent 
$3,000 City of Boston 4s, June 1 1948, reg. tax exempt_._-...-.--.--.--.-.-- 108 & int 
$2,000 The King Edward Hotel Co. Ltd. 7s, Mar. 1944, series A —S 
I  eeeeineuiael 81 flat 
$2,000 Minnesota & Ontario Paper Co. lst mtge. 6s, April 1 1945, —— A 
ee, ee ee, ont Ueeeoasesbbbsercousetd 6% flat 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
Se a  . daniboobdsatooocesencedbeed 12 
rr re ee eweeeeenooosstbenosed 37% 
ee 12 
i ee ewe eencecessouseseseetodnie 31% 
I ed ei ee stneveedbousereesedboabend 31 
[> eee Gee oe Chee Ge. GONNee.. ... .nscececocecececececéwaseeseess 1 
ES ETRE as a eS ee ae 20% 
26 Western Massachusetts Comopanies... ccccccccccccccccccccccecesss 34% 
300 Warrants Utilities Hydro & Rail Shares__._........--.---.--.--.------ $1% 10t 
25 Boston Woven Hose & Rubber Co. common........-.-------.--------- 16% 
Bonds— Per Cent 
$500 Worcester Transp. Assoc. coll. trust reg. 6s, due June 1 1952_..--. 45% flat 
$7,500 Plymouth & Brockton St. Ry. Co. reg. income 6s, due July 1 1932 
(25, 26BS Gnteress GONE). « cncccdadcadcddécancosacceosccrcosecoess 8% % flat 


By Barnes & Lofland, Philadelphia: 


Shares Stocks S$ per Share 

35 Philadelphia National Bank, par $20........-...-------------------- 8414 

40 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $!0..-.-.--- 34} 

120 Chester Vailey Securities, Inc., class A pref., par $12.50, and 600 esate 7 
nin i a ee dn nn we em ensebabbbenedbedSocdee ceesonnsonoracesee ot 

4 Fire Dee 26 TE, pncbadtsccacocoocendbcseesessoetecsenne 67% 
® Canteel-Peme BWatieeel BGG <<. ccccccccccceccccocceccesossoscoescsese 28 
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Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 














Oct. 5 Oct. 7 Oct. 8 Oct. 9 Oct.10 Oct. 11 
Francs Francs Francs Francs Francs Francs 
ff eee 8,900 9,100 8,800 8,900 8,900 
Banque de Paris et Des Pays Bas 872 865 851 855 obne 
Bangue de l'Union Parisienne... 400 400 396 390 aaen 
Cameees POGMS.«cccocececece 147 146 143 144 148 
CE OD I i ee 17,300 17,300 17,100 17,300 17,200 
Cie Distr. d’ Electricitie........ 1,035 1,020 1012 1,020 winiee 
Cie Generale d'Electricitie..._. 1,310 1,310 1,300 1,310 1,340 
Cle Generale Transatlanotique._. 14 ouma 14 15 15 
| tlle Re A TS PG 83 82 80 80 seceaiels 
Comptoir Nationale d’ Escompte 819 819 818 819 oun 
i et te I ade is at baled 75 76 75 71 71 
aa a I A OS Be ot 213 212 209 209 satin 
Credit Commercial de France... 543 540 536 535 ae. 
Credit Lyonnaise............. 1,620 1,610 1,600 1,509 1,630 
Baux Lyonmaiee . . . cccccccccce 2,320 2,270 2,250 2,260 2,270 
Energie Electrique du Nord... 458 440 445 450 amen 
Energie Electrique du Littoral... 710 710 710 709 oman 
i Nal SE RG: Bh 539 534 531 532 enue 
gli ll ag IEE HOLI- 790 790 780 780 800 
FS CNET Ti DAY 844 840 840 848 cate 
RE A i Sie te I Sl 1,030 1,029 1,018 1,022 ipl 
an hn teenth a eee ada 425 430 430 430 430 
CC ETT TT 45 44 43 45 — 
ll Sa 1,004 1,005 990 990 aan 
Rentes, Perpetuel 3% ......... 77.20 76.75 76.10 75.90 75.90 
|. | i es 81.20 80.80 80.20 80.10 890.20 
os Ld ee 80.40 80.10 79.40 79.30 £79.20 
Rentes 44%, 1932 A.......... 87.25 87.00 86.50 86.25 £86.30 
Rentes 44% %, 1932 B........-. 88.40 88.00 87.60 87.40 87.30 
Rentes 6%, 1920.............. 108.30 108.40 107.90 107.40 107.30 
I 1,930 1,940 1.940 1,960 1,970 
Saint Gobain C & C........-- 1.635 1,634 1,630 1,632 ides 
Schneider & Cie... ..cccccccce 1,598 1,590 1,590 1,588 5 a dein 
Societe Francaise Ford........ 56 53 54 53 53 
Societe Generale Fonciere...... 2 29 29 29 odin 
Societe Lyonnaise...........-- 2,318 2,275 2,250 2,253 eowe 
Societe Marselllaise _ Sa 556 556 557 aanieia dubse 
Tubize Artificial Silk pref. ST 72 72 70 72 outlines 
Union d'Electricitie.......... 537 526 521 522 _ 
Wr S a cvabntddisbedootme 38 38 37 38 ast 
The Berlin Stock Exchange 
Closing prices of representative stocks as received by cable each 
day of the past week 
— a SE Ga Ck aa 
5 7 s y 10 ll 
Per Cent of Par 
Allgemeine Elektrizitaets-Geseilschaft___. 38 39 38 38 38 38 
Berliner Handels-Geselischaft (6%)-......-. lll 111 lil 112 112 112 
Berliner Kraft u. Licht (8%)-............-. 42 143 143 143 143 142 
Commerz-und Privat-Bank A G.......... 87 89 88 88 88 87 
.0.0lUwD RO SS , eee 127 127 126 125 127 127 
Deutsche Bank und Disconto-Geselischaft.. 88 89 89 RR 88 R8 
Deutsche Erdoei (4%)-...............-.-- 106 107 105 106 106 106 
Deutsche Reichasbihno (German Rys pf7%).123 123 123 123 123~«4123 
A ie a BE 88 89 &Y 38 bate! 88 
Farbenindustrie I G (7%)............-.-. 150 151 151 150 152 152 
FS aN aL a —— I 2 eee... lhc. 
Hamburg Electric Werke (87%)-........... 137 130 130 129 130 §=6130 
ES SS ee ane 16 17 16 16 16 16 
Mannesmann Roehren...............-... 86 86 85 85 R5 85 
Nurdeutscher ee SEF Oe PUR De 18 19 18 18 18 18 
8 ee 171 172 170 172 172 173 
Rheinische Braunkohle (12%)............ — nw 216 nainal 215 214 
SaleGeeertn (796) . cccoccescecoccecccss —— oh 184 182 183 184 
Siemens & Halske (7%)..............--.-. 169 170 167 167 >. j=, 





CURRENT NOTICES 





——-Arrangements have been completed, it was announced yesterday, 
by Hammons & Co., Inc., of New York; and Childs, Jeffries & Thorndike, 
Inc., of Boston, Mass., for the establishment of a Nation-wide service in 
chain store securities. The service, it is believed, will be something new 
in the chain store field, since this is the first time that anything of the 
sort has been attempted on a national scale. Under the new arrange- 
ments, trading departments, supplementing existing facilities, will be 
conducted by Hammons & Co., Inc., in its New York, Chicago, Phila- 
delphia, Los Angeles, and Portland, Me., offices, while in Boston, the same 
facilities will be conducted by Childs, Jeffries & Thorndike, Inc., who will 
co-operate with the Boston office of Hammons & Co., Inc. Childs, Jeffries 
& Thorndike, Inc., have recently opened an office in New York at 120 
Broadway. Both firms have issued jointly a pamphlet entitled ‘‘An 
Investment Survey of the Chain Store Field’’ by Paul Dudley Childs, 
President of Childs, Jeffries & Thorndike, Inc. 


—Ira Haupt & Co., 39 Broadway, New York, have prepared the third 
edition of their statistical Hand Book for New Jersey Municipal bonds, 
setting forth in convenient tabular form, comprehensive statistics of more 
than 200 municipalities. The basis figures for the tabulation were taken 
from the quarterly statements of financial conditions of each municipality 
as submitted to the State Auditor of New Jersey. For the first time the 
booklet includes information regarding recent refundings and ratings of the 
various municipalities. The tabulation also includes figures on gross debt, 
and total gross debt. A very complete record of tax collections is included 
covering not only the collections as of June 30 1935, but also tax levies of 
each year from 1932-1935 inclusive, and the amount of uncollected taxes 
at the end of each year of levy. 

~The firm of Hutchins & Parkinson, formed in Boston in 1926 to engage 
in a general securities business, announces the opening of a New York office 
at 40 Wall Street under the management of Walter Maynard, formerly 
with Hayden, Stone & Co. John Parkinson, Jr., will be a resident partner 
in New York. Thefirm holds memberships in the New York Stock and Curb 
Exchanges and the Boston Stock Exchange. 

-Stroud & Co., 1429 Walnut St., Philadelphia, and 120 Broadway, 
New York, have prepared a quarterly record of the valuation of railroad 
and industrial equipment trust certificates in dollars, based on actual 
quotations existing Sept. 30 1935, or on comparisons with other certificates 
of similar value. 

—Frank C. Masterson & Co., 25 Broad St., New York, and McGhie 
Dressel & Co., 105 8. LaSalle St., Chicago, are distributing to dealers their 
October quotation booklet covering approximately 3,000 unlisted stocks and 
bonds in which they maintain active interest. 








—— 































General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


Monthly Gross Earnings of Railroads— The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 




















































































































Gross Earnings | Length of Road 
Month 
Inc. (+) oF | Per 

1934 1933 Dec. (—) Cent : 1934 1933 

: . $ Mtles Mites 
January....| 257,719,855) 226,276,523) 4+-31,443,332| +13.90| 239,444) 241,337 
February... .| 248,104,297) 211,882,826, +36,221,471| +17.10| 239,389 241,263 
March... -..- 292,775,785| 217,773,265| +75,002,520| +34.44| 239,228) 241,194 
PhS + dedein 265,022,239) 224,565,926) +40,456,313) +18.02| 239,109) 241,113 

it oeweee 281,627,332) 254,857,827) + 26,769,505) +10.50|) 238,983) 240, 
GE 282,406,507| 277,923,922) +4,482,585| +1.61| 239,107) 240,932 
Es oot ean 275,583,676| 293,341,605| —17,757,929| -—6.05| 239,160) 240,882 
Aucust..... 282,277,699 296,564,653; —14,286,954| 4.82) 239,114) 240,658 
September. .| 275,129,512) 291,772,770| —16,643,258| 5.70) 238,977| 240,563 
October ....| 292,488,475! 293,983,028| —~1,494,550) —0.62) 238,937) 249,428 
November. .| 256,629,163) 257,376,376 —~747,213|} —0.29| 238,826! 240,836 
December... | 257,199,427! 245,092,327| +12,107,100| +4.94| 238,570) 239,833 
1935 1934 1935 1934 
January....| 263,877,395) 257,728,677 +6,148,718| +2.39| 238,245) 239,506 
February ...| 254,566,767) 248,122,284 +6,444,483| +2.60) 238,162) 239,433 
March... .-. 280,492,018! 292,798,746) —12,306,728| +4.20| 238,011) 239,246 
AA 274,185,053! 265,037,296 +9,147,757| +3.45| 237,995) 239,129 
A 279,153,707| 281,642,980; 2,489,273) —0.88| 237,951) 238,980 
ie ceihs o> avin 280,975,503) 282,406,506) 1,431,003; —40.51| 237,800) 239,020 
ae 274,963,381) 275,610,064 — 46,683) —0.23) 237,700) 239,000 
Rees caes 293,606,520' 282,324,620' +11,281,900' +4.00' 238,629! 238,955 

Na Earnings Inc. (+) or Dec. (-—) 

Month —- 
1934 1933 Amount Per Cent 
SN $62,262,469 $44,978,266 + $17,284,203 + 38.43 
a 59,923,775 40,914,074 + 19,009,701 + 46.46 
Di <shtdsasace 83,939,285 42,447,013 + 41,492,272 + 97.75 
EES 65,253,473 51,640,515 + 13,612,958 + 26.36 
i ae 72,084,732 73,703,351 —1,618,619 —2.20 
SRE RE 74,529,256 92,967,854 —18,438,598 —19.83 
aera 67,569,491 98,803,830 —~31,234,339 —31.61 
ee «4 71,019,068 94,507,245 —23,488,177 —24.85 
September. ...-....-. 71,781,674 92,720,463 —20,938,789 —22.58 
SE 80,423,303 89,641,103 —,217,800 —10.28 
November. ...-.-.-. 59,167,473 65,899,592 —6,732,119 —10.22 
December......-.-- 62,187,963 58,350,192 + 3,837,771 +6.58 
1935 1934 

I acs onan $51,351,024 $62,258,639 —$10,907,615 —17.5 
ES 54,896,705 59,927,200 —5,030,495 —8.3 
IS sa: hii erah aris 67,659,321 83,942,886 — 16,283,565 —19.40 
ae 65,305,735 65,252,005 + 53,730 +0.08 
th tan ttn died ten 70,416,370 72,083,220 — 1,666,850 —2.31 
EE Te 64,920,431 74,529,254 —9 608 823 —12.89 
| EE OE ae 57,478,685 67,586,762 —10,108,077 —14.96 
SCR 72,794,807 | 71,686,657 + 1,108,150 +1.55 

















Alabama Water Service Co.—Bonds Sold—Public offer- 
ing was made Oct. 8 of $785,000 Ist mtge. 5% bonds, series A, 
by a group comprising Burr & Co., Inc., New York; Chand- 
ler & Co., Inc., Philadelphia; Swart, Brent & Co., Ine., New 


York, and Boenning & Co., Philadelphia. 


The bonds, 


priced at 96 and int., to yield 5.32%, have been sold. A 
prospectus dated Oct. 4 affords the following: 


Organization—Company was incorp. in Alabama, March 4 1927. 


Com- 


pany has one subsidiary, Collinsville Ice Co., of which it owns 94% of the 
outstanding shares of capital stock. 
gineering Co., filed a certificate of dissolution on July 10 1935. 

Federal Water Service Corp. owns 99.88% of the common stock of Ala- 


bama Water Service Co. 


, suc 
absence of certain defaults as to dividends on the preferred stock. 


A former subsidiary, Southern En- 


stock having the entire voting power in the 


Such 


default now exists and the percentage of total votes to which Federal Water 
Service Corp. is entitled is approximately 46.85%. 

Federal ater Service Corp. also owns $500,000 non-interest-bearing 
convertible debentures of the company dated June 16 1927 and having no 
fixed maturity, and $372,000 5% convertible debentures of the company 


dated Dec. 31 1931 having no fixed maturity. 


Such debentures are con- 


vertible on certain conditions into a maximum of 8,720 shares of preferred 
If such conversion were to be effected, Federal 
Water Service Corp. would own 68.43 % of the voting stock of the company. 


stock of the company. 


Utility Operators Co. owns (subject to pledge of 200,015 shares) 


00 % 


(or 542,450 shares) of the class B stock of Federal Water Service Corp. 
Such class B stock has sole and exclusive voting powers except that the 
holders of the class A stock are entitled to elect three directors of the cor- 
poration and except in the event of certain defaults in the payment of divi- 
dends on the preferred stock and on the class A stock. Such defaults now 
exist and the total number of votes to which all the stockholders of Federal 
Water Service Corp. are entitled is 1,269,433 votes, which include the 
042,450 votes of Class B stock and 4,825 votes of preferred stock owned 
by Utility Operators Co. The percentage of total votes to which Utility 
Operators Co. is thus entitled is approximately 43%. 
Business—Company operates as a public utility under the laws of the 
State of Alabama. The general character of itS business is furnishing water 
and electric service to various conununities in Alabama. 
Its gn em water business consists in supplying water obtained from 

l lants and by purchase from others, for domestic 

indus or fire protection in a number of towns and com- 
munities in the State of Alabama. It owns and operates 30 water producing 
plants. The Chickasaw plant, supplying Pritchard, is leased and water is 


its wells, springs, filter 
and industrial uses and 


purchased for the Attalla and Bessemer systems. 


Water is supplied to 


approximately 24,000 customers in some 41 communities having a total 


population in and adjacent thereto estimated at 


125,000. 


As of April 17 1935 company sold to the City of Anniston its properties 
located there, from which approximately 18% of its gross water revenues 
had been derived, upon the exercise by the city of a contract right which it 
had to purchase the same. The total consideration paid for such properties 
was $725,000. Said consideration was paid to the trustee under the inden- 
ture securing the first mortgage bonds upon the release from the lien of such 
Of said consideration, $700,000 was 


indenture of the properties so sold. 


a upon the order of the company in connection with the acqusition 
y it of the properties of Alabama Utilities Co. 

As of May 31 1935, the company acquired the physical properties and 
substantially all other assets of Alabama Utilities Co. under the provisions 
of an agreement with General Water Gas & Electric Co., which owned or 
controlled all of the outstanding securities of Alabama Utilities Co. 


Under 


said agreement, as amended, the consideration for the properties of Ala- 
bama Utilities Co. Was the payment of $747,755 in cash and the assumption 
of $785,000 first mortgage 544% bonds of Alabama Utilities Co., which 
were contemporaneously refunded, through the issuance of a like princiapl 
amount of first mortgage 5% bonds of the company. 





The properties so 
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acquired were transferred to the company and the consideration therefor 


was delivered on June 12 1935. ~~ 
” Authorized and outstanding capitalization of the company as of July_31 
935: 
, Authorized Outstanding 
Ist mtge. 5° gold bonds, series A, due 
meme. 3 BOSS an ode willinaneee tata ts asian a b$4,885,000 


Non-interest bearing convertible deben- 
tures, dated June 16 1927, having no 


EF LEELA ELS AE . $500,000 ¢509 ,000 
5% convertible debentures, dated Dec. 31 
1931, having no fixed maturity~------- 372,000 c372,000 
% ist mtge. coupon notes issued to War- a 
rior Water Co., due May 1 1936_....-.-- 25,000 25,000 
Municipal bonds assumed -_.........----- 26,000 _ 26,000 
$6 cumulative pref. stock, no par value--- 20,000 shs. d6,.790 shs. 
Common stock, no par value__._.....--- 6,000 shs. e6,000 shs 


a The amount of bonds authorized by the indenture is unlimited, subject 
to the provisions of the indenture affecting the terms and conditions upon 
which additional issues may be made. b Exclusive of $180,000 of these 
bonds assumed by City of Phenix City, Alabama, on July 8 1932. There 
is at present pending litigation in which the validity of the assumption of 
these bonds by the City has been brought into question. c These deben- 
tures are all owned by Federal Water Service Corp., and under certain 
conditions are convertible into or exchangeable for first mortgage bonds 
or preferred stock of the company. d Excludes 165 shares held in the 
treasury. e All except 7 shares, constituting directors’ qualifying shares, 
are owned by Federal Water Service Corp. 

Underwriting and Sales—A firm commitment has been made by Boenning 
& Co. to take $100,000. No firm commitment has been made for the 
purchase of the remainder of the bonds. 

General Water Securities Corp., the owner of the bonds, bas, under the 
provisions of an agreement dated Aug. 9 1935, as modified by agreement 
dated Sept. 23 1935, agreed that Burr & Co., Inc., New_York; Chandler 
& Co., Inc., Philadelphia, Pa., and Swart, Brent & Co., Inc., New York, 
severally and each for itself, shall have the right from time to time to 
purchase one-third of the bonds, such right to continue for a period of 
60 days from the date of notice to the purchasers that the registration 
statement has become effective, provided, however, that the right of any 
such purchaser may be cancalled rsd General Water Securities Corp. upon 
written notice to the purchaser at the expiration of 30 days from the date, 
or within one day thereafter, in the event that such purchaser shall not 
have taken down and paid for one-half of the principal amount of bonds 
which it has a right to take down and pay for within said period. 

Burr & Co., Inc., Chandler & Co., Inc., and Swart, Brent & Co., Inc., 
have, with Boenning & Co., formed a joint account under the provisions 
of an agreement dated Sept. 3 1935, as modified by agreement dated Sept. 23 
1935, for the purchase and distribution of the bonds nd have acquired the 
rights of the purchasers under the above-mentioned agreement dated 
Aug. 9 1935 with General Water Securities Corp.—V. 141, p. 1264. 


Adams Express Co.—Listing of Bonds— 

The New York Stock Exchange has authorized the listing of $5,100,000 
collateral trust 4% distribution bonds of 1907, due June 1 1947, as are now 
or at any time hereafter may become issued and outstanding in coupon form. 


Earnings for 9 Months Ended Sept. 30 1935 














ee 6 CR... «. « ceccwccecdeserceceoocoecs $641,171 
EE LE IES EP TELE I ee 23 .897 
(| TESTIS SEE oe eae a ne ee aN $665,068 
GEL ATL ES LEI EO COP ELL 112,522 
Interest on cojlateral trust 4% bonds.....................-.-.-- 293 ,130 
I a a a ll 10,612 
ELAR EEL GS: IRN ee ee $248 803 
I a 3,775,559 
0 RR eS RP ee ee eee St ee et Lee 639 
EE LIT LA eS FE «FCO EE IEE $4,025,001 
Eee ee Oe eee. 1. pencccoocosuénseebenson 197,538 
LE ATT TLE $3 827 ,462 


Note—Effective Jan. 1 1935, realized profits and losses on securities have 
been credited and debited to capital surplus whereas previously such 
profits and losses were credited and debited to earned surplus. Net realized 
loss On securities for period ended Sept. 30 1935 was $1,029,022. 


Comparative Consolidated Balance Sheet 


Sept.30'35 Dec.31'34: Sept.30’°35 Dec. 31 '34 
Assets— 5 $ | Thabilities— 3 $ 
0 a $1,279,754 $455,437 Int. accrued on 
Accrued interest _ 3,257 12,068; coll. tr.4% bds. 102,570 97,010 
Invests. at cost._.57,891,240 59,939.722 | Res. for taxes, con- 
Property & equip- tingencies, &c.. 460,563 461,662 
ment, less depre- Coll. trust 4% bds. 
dk aie 8,624 1,454 due June 1 1947, 
Pref. stock held in in hands of the 
treasury ....... 368,100 83,100 RAE | —,100,000 5,100,000 


Coll. tr. 4% bonds, 

due March 1 ‘48, 

in hands of the 

ER 4,671,000 4,671,000 

Pref. stock (par 

value ($100)... 5,554,800 5,554,800 
Com. stock (no par 

value) 1,714,747 

shs & cap. surp.39,834,580x40,831,751 
Earned surplus... 3,827,462 3,775,559 


ERTS 59,550,976 60,491,783; Total... ...- 59,550,976 60,491,783 

x Capital surplus and common stock as above is $13,660 more than the 
amount shown in the 1934 annual report, the difference being due to the 
elimination of preferred stock in treasury (reacquired at less than par) 
from the asset side of the balance sheet.—V. 141, p. 422. 


Aeolian American Corp.—Consol. Bal. Sheet Apr. 30— 

















Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Capital stock (par 

0 $149,275 $290,694 Tit ecdetse cuss $1,000,000 $1,000,000 
Accts. and notes Accounts payable. 28 ,087 63,822 

receivable... .-.- 138,419 a173,793 | Accrued liabilities - 38,379 45,868 
Accts. rec., parent Reserves for— 

co. and subs... 23,739 42,331 Future deprec.of 
b Inventory of raw capital assets. 56,250 81,250 

materials,&c.._. 901,057 824,466 Idle plant exps. 32,947 38 ,087 
Unexpired insur’ce Contingencies. - 24,183 22,545 

prem., prepaid Profit since Aug. 1 

taxes, &c_...-.. 13,324 10,581 as 52,219 121,545 
c Plant&equipm’t 681,250 706,250 | Capital surplus... 675,000 675,000 
Patents, trade- 

marks, &c...-.. 1 1 

., ase $1,907,066 $2,048,117 0 Es $1,907,066 $2,048,117 





a After deducting provision for possible losses of $18,309. b Inventory 
at cost or market, whichever is lower. c After deducting $1,512,419 
($1,471,916 in 1933) for reserves.—V. 141, p. 2266. 


Alaska Packers Association—$5 E£rtra Dividend— 

The directors have declared an extra dividend of $5 per share in addition 
to the regular quarterly dividend of $2 per share on the common stock, 
both payable Nov. 9 to holders of record Oct. 31. A special dividend of 
$2 was paid on Aug. 10 last. 
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The company states that since it has adopted a policy of placing its 
insurance with insurance companies and is no longer carrying the 
entire risk, some securities formerly held in the insurance fund of the 
Association have been sold from time to time, the proceeds of which sre 
— wate partially distributed by means of the current extra dividend. 
—vV. Pp. . 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Sept. 30— 1935—Month—1934 1935—9 Mos .—1934 
Gross income_________- $396,500 «$369,000 $3,038,000 x$3,352,850 
Profits after oper. exps. 

& devel. charges, but 

before depletion, de- 

prec. & Federal taxes- 179,200 167 ,600 


x Includes gold premium.—V. 141, p. 2266. 


Allegheny Steel Co.— Listing of Stock— 

The New York Stock Exchange has authorized the listing of 18,772 shares 
of common stock (no par) on official notice of issuance in payment of com- 
pensation on contracts with certain of its employees, or for cash or property, 
up to 18,772 shares. Cancellation of authority to issue 18,772 shares of 
said stock for the purpose set forth in previous application, dated March 12 
1930 was granted. 

The company proposes to make the 18,772 shares available for payment 
and delivery as compensation under contracts which the corporation now 
has, of which it may hereafter have with certain of its employees and also 
to dispose of any of the shares not required for that purpose for cash or 
property as may be deemed advisable in the conduct of its business. These 
contracts are made from time to time with the key men, so-called, and 
provide for the issuance of shares of common and preferred stock or common 
stock only, as additional compensation, the same being deliverable annu- 
ally. Such contracts also include an insurance feature, whereby in the 
event of the total disability or death of the employee he or his family, as 
the case may be, will receive the stock remaining unissued under the con- 
tract in the yearly instalments as therein provided. None of the shares 
now being listed are to be used for the — of carrying out the insurance 
provision in such contracts and any shares that may be required for such 
purpose will be otherwise provided. There are now in force 21 of such 
contracts calling for the eventual delivery of 190 shares of preferred stock 
and 17.620 shares of common stock and at present 3,090 shares of common 
stock are deliverable annually. The life of the contracts now in effect 
averages about six years.—V. 141, p. 1586. 


Altorfer Brothers Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $3 cum. conv. preferred stock, no par value, payable 
Nov. 1 to holders of record Oct. 15. A similar payment was made on 
Aug. 1 and April 15 last, this latter being the first distribution on this issue 
since Jan. 30 1932 when a regular quarterly dividend of 75 cents was paid. 

Accruals after the payment of the Nov. 1 dividend will amount to $8.25 
per share.—V. 141, p. 104. 


American Agricultural Chemical Co. (Del.)—Reduces 


Stock— 
The company has reduced its capital to $6,969,560 from $13,008,520. 
—V. 141, p. 2108. 


American Bakeries Corp.—Dzividend Plan A pproved— 

The stockholders on Sept. 20 approved a plan for payment of dividend 
arrearages on the no par cumulative class A stock to July 1 1935, amounting 
to $10.25 per share, in new 15-year dividend notes bearing interest at the 
rate of 5% per annum, payable only after full dividends have been paid on 
7% preferred stock, but before any dividends shall be payable on class A 
or B stock.—V. 140, p. 1137. 


American Chicle Co.—HFzira Dividend— 

The directors on Oct. 4 declared an extra dividend of 25 cents per share 
in addition to the usual mg | distribution of 75 cents per share on the 
common stock, no par value, both payable Jan. 2 1936 to holders of record 
Dec. 12. A special dividend of 50 cents per share was paid on July 1 and 
Jan. 2 last. Each quarter from Jan. 1 1930 to and including Jan. 2 1934, 
the company paid extra dividends of 25 cents per share.—V. 141, p. 580. 


American European Securities Co.—Larnings— 


1,420,800 1,725,850 




















9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Inc.—Cash divs. rec’d_~- 214,841 $216,712 $266,890 $485,859 

Interest rec'd or acc’d- 85,074 80,442 68,742 46,835 
ee | | meee 353 ii.) * ene 

Divs. rec. in securities 

— Gee Cee... .eseses contua fk) ae 

- a a $299,914 $297 ,507 $349,414 $532,694 
Expenses, including mis- 

cellaneous taxes. —--- . 14,986 13,555 13,138 15,426 
Interest paid or accrued -_ 113,363 113,363 114,194 132,351 

Net income......-..- $171,566 $170,590 $222,081 $354,916 
Net loss on securities sold 59,921 651,347 959,943 1,289,323 
Profit from cos. own 

ee eo. |! eee ~§©6=—lpeeee 5,057 321,110 
Te es prof$111,646 $480,757 $732,804 $583 ,297 
Pref. stock dividend re- 

OE EEE 7a ©6=3=6sl(C<a = Snob escbde 25,000 

Balance, deficit... ._- sur$36 646 $480,757 $732,804 $608 ,297 


Note—Stock dividends are not treated as income, but are entered on 
the books of the company recording only the number of shares received 
and making no increase in the cost of book value of the securities involved. 


Comparative Balance Sheet Sept. 30 








1935 1934 1935 1934 

Assels— > 3 Liabilities— ~ b>) 
| EN 65,636 111,678\|c Preferred stock. 5,000,000 5,000,000 
Invest. securities: b Common stock.10,139,510 10,139,510 
Eo £16,587,250 e1695] .362{/d Option warrants 615 615 
aio £1,445.074 e],292,550 | Funded debt-_--- 3,023,000 3,023,000 
Furniture and fix- Int. on fund. debt. 50,338 50,338 
a ELT 706 706 | General reserve... 600,000 600 ,000 
Accrued intcrest on Accrued taxes... 1,519 1,827 
RRC de 19,392 21 O68 | Defistt...«cccccce 696,924 437 ,960 
_ rer 18,118,058 18,377,320 Total_.........18,118,058 18,377,330 





b Represented by 354,500 shares of no par value. c Represented by 50,- 
000 shares of no par $6 cum. stock. There are issued and outstanding 
option Warrants entitling the holders to purchaes at any time, without limit, 
20,500 shares of common stock at a price of $12.50 per share. e Based 
on market values of Sept. 30 1934, investment securities cost $11,251,129 
more than their appraised value, and the appraised net assets available for 
the preferred stock of the company, after allowing for all known liabilities, 
amounted to $4,051,037 or $81.02 per share on 50,000 shares of preferred 
stock outstanding. f At cost.—V. 141, p. 1083. 


American Gas & Electric Co. (& Subs.)—Larnings— 
Subsidiary Companies Consolidated (Inter-Company Items Eliminated) 
Period End. Aug. 31— 1935—Month—1934 1935—12 Mos.—1934 











Operating revenue----- $5,291,444 $5,039,375 $63,437,192 $60,401,845 
Operating expenses-_---- 3,435,818 3,253,119 40,182,504 37,855,395 
Operating income... $1,805,625 $1,786,256 $23,254,688 $22,546,446 
Other income-......-.-- 61,137 56,080 720,665 765,293 
Total income----.---- $1,866,812 $1,842,336 $23,975,353 $23,311,739 
Dec écuccccese 1,344,619 1,349,455 16,171,379 16,195,266 
SINT a. cis Destin tis anctntpameanial $522,193 $492,880 $7,803,973 $7,116,473 


American Gas & Electric Co. 





Total income.._.._._-- $964,136 $940,234 $13,157,783 $12,613,420 
OE er 43,269 45,595 440,090 492,355 
EG RE 391.378 391,378 4,696,539 4,696,539 

a $529,458 $503,261 $8,021,153 $7,424,525 
—V. 141, p. 1760. 
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American Hide & Leather Co.— Listing 

The New York Stock Exch e has authorized the listing of 100,000 
shares 6% cumulative convertible preferred stock (par $50) on official 
notice of uance, share for share in exchange for outstanding pref 
stock (7% cumulative) par $100 per share; and 115,000 shares common 
stock (par $1) on official notice of issuance, share for share in exchange 
for outstanding common stock y ar); and 400,000 shares common stock 
to be issued to the holders of the 7% preferred stock on the basis of four 
shares of common stock for each share of preferred stocx; with authority 
to add to the list 500,000 shares of such common stock on notice of issuance, 
in conversion of the 6~. cumulative ake stock, making the total amount 
of common stock applied for 1,015 shares. - outline of plan of recapitali- 
zation in V. 141, p. 1083.)—V. 141, p. 2267. 


American La France & Foamite Corp.—~Sitock Removed 
from Trading on New York Stock Exchange— 


The Committee on Stock List of the New York Stock Exchange sus- 
pended dealings in the 7% cum. pref. stock on Oct. 9 because the number 
of shares undeposited under the company's plan of reorganization is small. 
The Exchange does not intend to restore the companys common stock 
to the list, it is stated. 

“In connection with the American-La France & Foamite Corg., the 
Committee wrote, ‘‘we wish to point out that the common stock of this 
corporation was suspended from dealings on Feb. 14 1935 because of 
statements contain in the plan of reorganization dated Jan. 29 1935 
to the effect that the common stgck could not be represented in the new 
company, and that there was no equity remaining in the stock. However, 
subsequent to the publication of this plan, tne report of the special master 
in the bankruptcy proceedings recommended that holders of common 
stock be given warrants to subscribe to one share of stock in the new 
company for 10 shares of stock in the old company at a price of $10, if 
exercised within five years, and at a price of $11.11 if exercised within 
three years thereafter. 

“The order confirming tne plan adopted this modification. Notwith- 
standing this change in the plan, the Exchange does not intend to restore 
tae common stock of American-LaFrance & Foamite Corp. to dealings, 
but desires that the attention of the stockholders be called to the “dif. 
ference in the status of the stock.’’——V. 141, p. 1428. 


American Light & Traction Co. (& Subs.)—Zarnings— 








12 Months Ended Aug. 31— 1935 1934 
Gross operating earnings of sub. & controlled cos. 

(after eliminating inter-company transfers) - - - - - $35,205,895 $34,551,487 
Oe ae ee ee 18,932,376 17,780,868 
Maintenance, charged to operation._______.-.-__ 2,280,872 2,184,660 
Provision for retirement of general plant... __-- 2,059,662 1,723,848 
es SEE Se nerd enin tleeemaentenedenain awh 4,594,02 4,475,822 

Net earnings from oper. of sub. & controlled cos. $7,338,962 $8,386,287 
Non-operating income of sub. & controlled cos_-_-- 96: 479,485 

Total income of sub. & controlled companies_... $7,340,924 $8,865.773 


Interest, amortization & preferred dividends o 
subsidiary & controlled companies: 


Interest on bonds, notes, &c.................. 3,450,541 3,533,908 

Amort. of bond & stock discount & expense_ --- 161,554 149,143 

Dividends on preferred stocks......._..... _- 637,500 637,500 
Proportion of earnings, attributable to minority 

Gc dccccnsddnsdewshamocesodéocede 6,731 18,198 





Equity of Amer. Lt. & Trac. Co. in earnings of 


subsidiary & controlled companies........... $3,084,597 $4,527,021 








Earnings of Amer. Lt. & Traction Co_..........- $839,771 616,254 
EE A a as eo a aN $3,924,368 5,143,276 
Expenses of Amer. Lt. & Traction Co_......._... 282,074 " bye thi 
Holding company interest deductions. _........-.- 70,463 136.519 
Balance transferred to consolidated surplus. - — ~~ $3,571,829 $4,764,70 
Dividends on preferred stock... -~-~-- odege emeceoe 804,486 . 804486 





a i ai ill eaaarile  aces ee entiaies wen iestaminmiiitin 
Earnings per share of common stock...........-.. 
—V.141, p. 1084. 


American Machine & Foundry Co.—20-Cent Extra Div. 

The directors on Oct. 9 declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Nov. 1 to holders of record Oct. 19. A 
se —_— of 20 cents per share was paid on Dec. 10 1934.—V. 141, 
Pp. : 


American Rolling Mill Co.—Listing of Stock— 

The New York Stock Excbange has authorized the listing of 72,500 addi- 
tiona] shares of common stock (voting), $25 each, on official notice of issu- 
ance upon the acquisition by the company from Calco Iron Pipe, Ltd. of 
all its property, assets and business, making the total amount of common 
stock applied for 2,783,276 shares. 

The directors at a meeting held on Sept. 10 1935, authorized the issuance 
of not in excess of 72,500 shares of the authorized but unissued common 
stock in consideration for the acquisition from Calco Lron Pipe, Ltd., of al] 
its property, assets and business, which at the time of closing wil] include 
the entire issued and outstanding capital or common stocks of the following 
companies: California Corrugated Culvert Co. (Calif.), 7,500 shares of 
common stock (par $100); Western Metal Mfg. Co of Texas, 2,000 shares of 
common stock (par $100); R. Hardesty Mfz. Co. (Colo.), 2,000 shares of 
common stock (par $100); Washington Corrugated Culvert Co. (Wash.), 
200 shares of capita] stock (par $100); F. K. Simonds Co, (Calif.), 871 snares 
of caiptal stock (par $50); Pure Iron Cujvert & Mfg. Co. (Ore.), 200 shares 
of capital stock (par $100); 136 shares of pref. stock 7% cum. (par $100) of 
California Corrugated Culvert Co. (Calif.); 500 shares of permanent pref. 
7% cum. stock (par $100) of R. Hardesty Mfg. Co. (Colo.); all cash on 
hand, with the exception of such an amount, estimated at $5,000, to cover 
the expeases of dissoluvion of Calco Iron Pipe, Ltd.; and certain other 


miscellaneous assets. 
Consolidated Balance Sheet 


$2,767,343 $3,960,220 
$1.00 $1.43 








June 30°35 Dec. 31°34 June 30°35 Dec. 31°34 

Assets— $ x | TAabilities— s $ 

x Property...-.- 67,773,881 67,795,081 16% cum. pref 

Inv. in affil. and ere |. ee 1,932,400 1.964,900 
other cos...-.- 6,574,767 6,786,336 Common stock. 42,735,850 42,735.150 

Tilesecesases 12,669,119 2,724,989 Com. stk. scrip. 33,559 34,259 

Other market- Minority stocks 
able sec’s (at Of subsidiarigs 6,480 6,154 
cost)........ 1,057,166 220,309 Funded debt 

Accts. and notes»  @alled for red. 16,788,000 ..___. 
rec’ble (cust.) 8,436,125 8,749,007 Total fund. debt 47,827,615 39,660,569 

Due from officers Accts. and notes 
and empl. on _ payable..... 5,552,520 4,826,294 
sale of stock, Divs. payable_-. A eee 
i cab eeese 532,526 666,283 Accrued salaries, 

Inventories __.. 18,607,601 18,752,.853| wages, taxes, 

Advances on ore PEsussveecos 2,371,542 1,829,926 
contracts _ - - - 530,577 513,041 |Fed., State and 

American Roll- foreign income 
ing Mill Co.5% taxes payable_ 692,283 366,795 
conv .debs.,due Instal. of funded 
1938 (called for debt (curr.)_. 13,000 560,000 
red. July 1 Mat.4%% rotes 
ae ee not presented 

Cash on dep. for for exchange. §§ ...... 2.000 
red. purposes. 17,305,125  -..... Current operat- 

Cos. pref. Bstk. ....- » 21,900 ing reserves... 555,211 535,289 

5% sink. fund Fire ins. (fund.) 159,774 124,792 
gold debs. of Other reserves _— 335,991 188,311 
the Am. Roll- Deferred credits 185,156 334,594 
ing Mill Co... Sie 8 @ 0smmece Earned surplus. 8,981,005 6,873,921 

Sheffiled Steel Paid-in surplus. 7,657,175 7,760,820 
Corp. bonds -~ 52,500 15,000 

Good-will & pat. 1 l 

Deferred charges 2,247,096 1,558,976 
BEOcaseced 135,857,035 107,803,776 Wain diode 135,857,035 107,803,776 





ter deducting $35,452,171 reserve for depreciation and depletion in 


x Af 
1935 ($34,474,157 in 1934) .—V. 141, p. 1924. 
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American Shipbuilding Co.-——$7 Preferred Dividend— 


The directors have declared an annual dividend of $7 per share on the 
7% non-cumulative preferred stock, par $100, and the regular quarterly 
dividend of 50 cents share on the no par common stock, both dividends 
being payable Noy. 1 to holders of record Oct. 19. A similar distribution 
was made on the preferred stock on Nov. 1 1934, this latter being the 
first dividend paid on the issue since Auz. 1 1932, when a regular quarterly 
disbursement of $1.75 per share was made.—-V. 141, p. 2267. 


American Smelting & Refining Co.—Semi-Annual Re- 
port for 6 Months Ended June 3 1935— 


Simon Guggenheim, President, says in part: 

Reflection is given in the balance sheet to the segregation and restate- 
ment of the property account and the reduction of the stated value >f the 
common stock , authorized and directed at a special meeting of stockholders 
held on May 21 1935. The net result of the resolutions adopted by the 
stockholders at this meeting was to create a capital surplus of $43 ,663 440, 
through the reduction of the stated value of common capital stock from 
$33 1-3 per share to $10 per share and through the retirement of 16,000 
shares of 6% cumulative second preferred capita] stock. This entire amount, 
in accordance with instructions, was applied as a reduction of the property 
account. 

While the transaction occurred after the six months under review, its 
importance justifies here stating that, on Aug. 30, company gave notice 
of redemption, at par on Oct. 1, of alj of its outstanding first mortgage 
5% bonds, aggregating $36,383,300. 

To provide the necessary funds for the redemption of these bonds, a 
new issue of first mortgage and first lien 4% bonds, in the aggregate prin- 
cipal amou it of $25,000,000, was sold privately to a group of five insurance 
companies, at par. The new bonds mature Oct. 1 1950, but are subject 
to earlier redemption upon terms deemed favorable to company. $4,900,000 
was borrowed from several banks on serial notes, payable over a period of 
five years, and the remainder of the funds ($6,483,300) for the retirement 
of the 5% bonds was provided from the treasury of company. 

Payments tc the sinking fund of the aew issue will not begin until Aug. 15 
1941. The annual sinking fund payment required under the old mortgage 
was $835,100. The cash saving in respect to sinking fund payment, in 
addition to the saving througn the reduction of the interest rate, will more 
than provide for the retirement of the serial notes held by the banks. 

As indicated by the consolidated income account, the entire unamortized 
balance of the bond discount and expense as of June 30 1935, amounting 
to $313,322, applicable to company’s 5% bonds, called for redemption on 
Oct. 1 1935, was written off in the first half of the year. 

As a result of this refinancing, the interest on company’s funded debt for 
the year commencing Oct. 1 1935, after making due allowance for a year's 

ro rata of the expenses incidental to the refinancing, will be approximately 
685,000 less than it was for the year preceding the call of the old bond issue. 


Consolidated Income Account Siz Months Ended June 30 




















1935 1934 1933 1932 

Tota] net earnings. ~~. ~.- $10,936,068 $9,774,522 $6,606,390 $22; ,084 
Int., renats, dividends, 

commissions, &c___.- 272,106 359,778 651,588 402 533 

Gross income_____-_ ~~ $11,208,173 $10,134,300 $7,257,978 $629,617 
Gen'l & admin. expenses 894,735 771,689 742,890 692,500 
Research & examin. exp. 136,356 114,984 92,049 65,019 
Corporate taxes (incl. 

est. U. 8S. and foreign 

income taxes)______. 1,146,355 1,327 ,462 733,825 14,662 
Int. on Ist mtge. 5s__-_- 909 ,582 909,683 925,547 880 ,307 
Int. on Fed. Metalsbds.~ - __.~_-~ 71,103 —_————- )6=—,titsi OW 
Unamort. bond discount 

& expense written off. i a ce 
Deprec. & Obsolescence 

and ore depletion.... 2,744,971 2,675,804 2,657,518 2,419,177 

Net incame_____.-_-- $5,062,850 $4,263,577 $2,030,209 def$3442048 
Ist pref. dividends. -._- 2,625,000 b5,750,000 -.---- 875, 
2d pref. dividends- - ~~ ~~ ee ee tt eee 500 ,000 

Bal., def., for 6 mos_. $46,150 $1,486,423sur$2030,209 a$4,817 ,048 
Tota) profi, & loss,sur.. 11,572,415 10,923,939 17,583,200 16,550,619 


Shares common stock 
outstanding (no par). 1,828,644 
Earnings pe, share- - - - - Ni 
a Before taking into account appropriation for meta] stock reserve 
amounting to $1,981,500. Being accumulations amounting to $11.50 


1,829,940 1,829,532 1,828,665 
$1.51 $1.07 Nil 


per share. c Being accumulations amourting to 13%%. 
Consolidated Balance Sheet June 30 1935 

Assets— Liabilities— 
EE TE, ae $8,329,819; Accounts and drafts payable: 
U.S. Government securities. al6,576,851 ae See Ge as $6,047,206 
Accounts receivable (net)... 6,453,176 RT 790,043 
Notes receivable, due in 1935 164,728 | Wages payable.__.......--- 454,073 
Due from assoc. cos. not incl. Due v0 assoc. cos. not incl. in 

in consolidation, whether or consolidation, whether or 

not controlled........... 216,085 not controlled. .......-..- 545,844 
Materials and supplies—at Int. on bonds: Unclaimed. --. 41,560 

CF) =e eee 4,351,942 Accrued, not due. ......-.. 454,791 
b Metal stocks (not incl. met- Dividends: Unclaimed. --_-_-. 63,432 


Pay.Aug.3lon7°; pref.stk. 875,000 
Payable Aug. 31 on 6% 2d 


als treated on toil basis) tess 
unerrned treatment chgs_.. 58,374,399 











Ores & concentrates on hand eee 1,104,000 
at company mines and in Accrued taxes not due (U. 8. 
transit to smeiters, at cost and foreign income taxes 
of production or conserva- aa aaa eile 5,645,434 
tive values based on exist- Unearned treatment charges 
ing contracts for their sale. 2,600,471 (metals treated on toll 
Adv. to customers on ores, EE SE, 5 ae 938 ,049 
concentrates, &c., received Miacelleneous liabilities... d2,183,070 
but not settled for________ F | Freee e20,195,019 
Notes receiv., due after 1935- 175,322| Bonds outstanding... ....- 36,383,300 
Mine exam. & develop. exp... 1,195,855|7°, cumulative pref. stock... 50,000,000 
Prepaid taxes, ins. & roya:ties 679,036 16°. cumulative 2d pief. stock 18,400,000 
Misceil. deferred charges _.-_. 322,812,Common stock 1,829,940 
Spec. deposit for called bonds, _ shares, no par (stated value 
incl. premium—contra __-- 65,600' $10 « share)..........-... 18,299,400 
Interplant accts. in transit. . 17,325 | Profit and loss surplus... _-_.- 11,572,415 
aa oe ae cn erent inulin Rae 50,596,675 | 
Goodwill, pat’ts, licenses, &c. 4,458,891. 
Investments. ..........- ‘--- 18,423,749 | 
ES Se ae Se eR BR ee eee -_..$174,992,637 


a Inciuding bonds having a face value of $55,000 deposited with State 
Industrial and United States Employees’ Compensation Commissions 
(valuation based on June 30 1935 quotations, $16,951,343). b Valued at 
the lower cost or market, except that refined metals sold under firm con- 
tracts for delivery after June 30 are valued at sales contract prices. c Segre- 
gated and valued as of Dec. 31 1934 in accordance with authority and 
direction of the stockholders at a specia] meeting held on May 21 1935: 
Plaats, mines and other tangible properties, $52,087,099; additions at cost 
since Dec. 31 1934, $940,854; total, $53,027,954; less depreciation, ore 
depletion and property written off to obsolescence reserve since Dec. 31 
1934, $2,431,279. d Notes payable for property purchased, due after 
1935, $500,000; aotes of Federated Metals Corp., payable six months after 
demand to American Smelting & Refining Co., trustee under employees’ 
le plan, $2,082,288; redemption account—Federated Metals Corp. 

% convertible sinking fund bonds maturimg June 1 1939, called, incl. 
premium (cash in special deposit account)—contra, $65,600; miscellaneous 
suspense accounts, $263,669; minority iaterest in subsidiary companies 
included in consolidation, $241,513. e Metal stock, $16,913,402; extraor- 
dinary Obsolescence, contingencies, &c., $1,896,313; mine aad new business 
jnvestigations, $434,988; other, $890,313. 


Lead Smelter Resumes— 

The company on Oct. 1 resumed operations at its Murray lead smelter, 
shut down on April 1 because of a shortage of ore. 

W.J. O'Connor, General Manager for the company in the inter-mountain 
territory, announces tha, in the past six months sufficient ores have accumu- 
ated to insure continuous Operation during the fall and coming winter. 
This mean; profitable work for approximately 300 men, the largest pay- 
oll in several years.—V. 141, p. 2267. 











Chronicle Oct. 12 1935 


American States Public Service Co.—Plan Held Up 
Pending Decision on Constitutionality of. Utility Holding Com- 
pany Act— 

The reorganization managers (Francis E. Frothingham, Chairman, 
Martin C. Remer and Samuel Wagner, Jr.) in a Jetter dated Oct. 5 to the 
holders of Ist lien 54% % bonds and 6% debentures of the company, state: 

Important developments have taken place in the proceedings for the 
reorganization of the company, now pending in the U. 8. District Court 
for the District of Maryland. 

On Sept. 16 1935 the trustees appointed by the court filed a petition 
alleging in substance that a serious obstacle to the consummation of the 
debtor's or any other —- of reorganization had arisen as a result of the 
passage by the last Congress of the Public Utility Hclding Company 
Act of 1935. The petition recited that the trustees had been advised by 
their attorneys that the debtor is subject to the provisions of this Act 
(calling for registration of the debtcr with the SEC, the regulation and 
supervision of the debtor's business by the Commission and probably 
tne ultimate liquidation of the debtor), and that undue hardship and 
expense to the debtor and its security holders and creditors will result. 
The petition further recited that the trustees had been advised that the 
Act is unconstitutional and requested instructicns from the court as to 
whether they should comply or regard the Act as void. ; 

At the same time two other petitions were filed on behalf of certain 
security holders, one requesting the court to hold the Act unconstitutional 
and void and to direct the trustees not to comply with its provisions, 
and the other requesting the court to hold the Act constitutional and to 
direct the trustees to take the necessary steps to comply with the Act 
forthwith so as to avoid any penalties which might otherwise be imposed. 
' ‘Thus, there has been raised in these proceedings the direct issue as 
to the validity of the Public Utility Holding Company Act of 1935 under 
the Constitution of the United States. A hearing has just been held 
on these petitions before Judge William C. Coleman in the U. 8. District 
Court of Baltimore, but no decision has yet been rendered. 

The reorganization managers believe it to be to the best interests of 
the security holders that the debtor's plan be ready for approval by the 
court and for consummation as soon as may be practicable under the 
circumstances. The acceptance by the holders of the 6% debentures of 
the plan under consideration last year does not include the debtcr’s plan 
now on file in court and it is necessary that the holders of the 6% debentures 
also execute their assents to this plan. 

_ The hearing before the court upon the debtor's plan and any modifica- 
tions thereof set for Sept. 20 1935 was postponed by court order on that 
date to Oct. 21 1935.—V. 141, p. 2109. 


American Sumatra Tobacco Corp.—17'o Reduce Stock— 
Stockholders will meet on Oct. 16 to consider a proposal to decrease the 
ee common stock to 201,051 shares from 225,000 shares.—V. 
» p. 2267. 


American Telephone & Telegraph Co.—L£arnings— 


Period End. Aug. 31— 1935—Month—1934 1935—8 Mos —1934 
Operating revenues___.. $7,851,701 $7,420,727 $61,752,938 $60,542,594 
Uncollectible oper. rev _ - ; atk’ she 40 930 356.709 393 ,928 

5,855,256 








Operating expenses. ___ 5,804,958 47,746,685 46,231,863 
Operating taxes________ 530,137 454,362 3,931,223 4,207,455 
Net operating income. $1,426,972 $1,120,477 $9,718.321 $9,709,348 


—V. 141, p. 1760 


American Type Founders Co.—Hearing on Reorganiza- 
tion— 


At the hearing on the reorganization ,;lan, Eugene Untermyer, cou ‘sel 
for debenture holders, proposed an increase in tne allowance for credit 
to give them 60% of their claims in new debentures and four shares of new 
stock instead of 50% in new debentures and three shares of new stock as 
called for under the present plan.—V. 141, p. 424. 


American Utilities Co.—VFiles Under 77-B— 

A petition to reorganize under Section 77-B of the Federal Bankruptcy 
Act was filed Oct. 1 in Federal Court here by the company. 

The company claims it cannot meet maturing obligations. 

The company is a holding company and owner of securities of these 
eight subsidiaries: Arizona General Utilities Co.; Arkansas General Utilities 
(‘o.; Louisiana Public Utilities Co., Inc.; Missouri General Utilities Co.; 
Panhandle Public Service Co.; Texas General Utilities Co.; Tucumcari 
Light & Power Co., and the Twin City Light & Power Co. 

The petition lists assets as of July 31 last as $11,857 ,000.—V. 140, p. 1817. 


American Water Works & Electric Co.— Weekly Output 
Output of electric energy for the week ended Oct. 5 1935 totaled 41,187,- 
kwh., an increase of 25% over the output of 32,904,000 kwh. for the 
corresponding week of 1934. 
Comparative table of weekly output of electric energy for the last five 
years follows: 


























Week End. 1935 1934 1933 1932 1931 
Sept. 14... 41,051,000 32,158,000 34,738,000 26,007,000 31,771,000 
Sept. 21... 40,380,000 32,470,000 32,643,000 27,836,000 31,945,000 
Sept. 28... 37,100,000 33,077,000 32,196,000 27 156,000 30,781, 
Oct. 5... 41,187,000 32,904,000 31,221,000 27,406,000 30,993,000 
—V. 141, p. 2268. 

Amoskeag Co.—LEarnings— 

Years Ended June 30— 1935 1934 1933 1932 
Interest received - - - - - - - $258 652 $270,873 $283 ,043 $271,744 
i EE a EET 313,605 287 .370 289,238 454,358 

Total income_______- $572 .257 $558 ,242 $572 .282 $726,102 
Int. & other expenses__-_ 48,492 43 ,654 47 394 45,751 
Income taxes_________- 34,521 6,805 ic : 12,727 

Net profit.......... $489,243 $507 .784 $524 SS7 $667 .594 
Preferred dividends_--- 360,000 360,000 360,000 360,000 
Common dividends- --- 112,726 135,272 180,362 225,453 

Balance to surplus-.-. $16,517 $12,512 def$15,474 $82,141 

Comparative Balance Sheet June 30 
1935 1934 1935 1934 

Assets— s Liabilities— s $ 
Cash in banks_... 410,877 653,752 | Notes payable_.... 800,000 £-..... 
Govt. & short-term Res. for Fed. taxes a §  ~eabase 

ee 94,8751 Res. forsharehldrs. 
Notes & lopns tec. 285,883 137,417 & prof. & loss. _.15,621,130 16,216,591 
Amoskeag Mfg.Co. 

6% bds. due 1948 
i a sbeecus 3,597,300 3,597,300 
Other stocks & 

RR 11,865,721 11,528,577 
Pref. shs.intreas. 288,868 204,669 

5 EES aS 16,448,651 16,216,591 , a AE 16,448,651 16,216,591 
—V. 139, p. 3958. 


Anheuser-Busch, Inc.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Oct. 22 to holders of record Oct. 17. A similar payment 
was made on Dec. 22 1934, Dec. 20 1933 and on Dec. 20 1932. In addition 
to the cash distribution the company on Dec. 20 1933 and 1932 paid a 
stock dividend of one share of Borden Co. stock for each 20 shares of 
Busch stock held.—V. 140, p. 3538. 


A. P. W. Paper Co., Inc.—Stockholders’ Meeting— 

Stockholders at the annual meeting to be held on Oct. 16 will consider 
all features of plan of company for consolidation of its plants as approved 
by stockholders on May 28 1935, also, the continuation of present manage- 
ment agreement with American Public Welfare Trust until above plan of 
company is completed and satisfactory solution of the Nova Scotia problem 
is obtained.—V. 141, p. 2267. 


Armour & Co. (Ill.)—Control of Prices Denied by Packers— 
Monopoly Plea Assailed— 


The leading packers of the country, against whom complaints charging 
combinations to control prices, apportion sales an eliminate competition, 
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in Texas, Tennessee, Alabama, Mississippi, and Arkansas, are pending 
in the Department of Agriculture, made a blanket denial of all charges 
at a hearing held in Washington Oct. 7 before Secretary Wallace. 

The packers asserted that the complaint was really that of two men 
and not of scores of dealers as has been claimed. he case has been 
—s since February 1934. Since then several hearings have been 

eld in the South and more than 24,000 pages of testimony taken. 

. She packers named in the complaint are Armour & Co., Cudahy Packing 

Co., ilson & Co., Swift & Co., North American Provision Co., St. 
Louis Independent Packing Co., Jacob Dold, George A. Hormel Co., 
and John Morrell & Co. 

Argument for the packers on Oct. 7 was made by Frank Glankler of 
Memphis, who asserted that a study of the testimony of more tnan 1,000 
witnesses shows that there is of record not a single instance of a retail 
meat dealer or a consumer protesting the prices charged by the packers 
or alleging a lack of competitive conditions in the industry. 

“On the contrary,’ said Mr. Glankler, ‘‘more than 600 retailers from 
Mississippi, Alabama and Arkansas, who controlled 90% of the business 
in those territories, testified that competition was keen among the packers 
at all times, that the packers extended credit to the retailers during the 
depression to enable them to stay in business, and that these dealers had 
nothing but commendation for the packers’ methods of doing business.”’ 

“The evidence,’’ declared Mr. Glankler, ‘‘is a complete refutation of 
any charges of monopoly in the packing business.’’ 

As a matter of fact and record, said Mr. Glankler, there are only two 
complaints against the packers, one of them originating in Birmingham 
and the other in Cleveland, Miss.—-V. 141, p. 1761. 


Associated Gas & Electric Co.—Counsel for Creditors 
Seeking Reorganization Agree with Company in Asking Delay 
—Prepare for Utility Act—Adjournment to Nov. 6— 


The New York ‘‘Times’’ Oct. 9 had the following: 

After battling for 16 months to bring about an involuntary reorganiza- 
tion of the company under Section 77-B of the Nationa] Bankruptcy Act, 
counsel for the petitioning creditors buried the hatchet, for the time being 
at least. by joining attorneys for the company Oct. 8 in a petition for ad- 

ournment of proceedings until Nov. 6. The petition was granted by 
‘ederal Judge Julian M. Mack. 

The adjournment was sought by both sides to permit the company to 
continue its program for simplification and recrganizaticn cf underlying 
properties without interruption before Dec 1, which is the effective date 
of many provisions of the Public Utility Act of 1935. 

In granting the adjournment, Judge Mack remarked: 

‘*I] think you are doing a wise thing in devoting your time to gettinz 
ready for action under the Utilities Act.’’ 

Counsel for the petitioning creditci:s, who have been seeking approval 
of a reorganization plan prepared by them in an action begun in June last 
year. have bee: fully informed and consulted on each phase cf the pregram 
for liquidating intermediate holding companies and merging underlying 
operating companies, it was said at the company’s offices. 

Only a few of the many changes now being consummated have been 
revealed by the company, which decided to announce its measures only 
when they became actualities. While certain mergers, affecting groups of 
operating companies in New York, Pennsylvania and Flcrida, are pending 
either before the Federal Power Commission cr the appropriate State 
utility commissions, or both, and thus have become public, several other 
moves that are being made in the simplification program have not been 
divulged yet. 

Among these are the substitution of one intermediate holding com- 
any for four principal intermediate hclding companies in the Asscciated 
tlectric Co. group and the elimination of intermediate hclding ccmpanies 

in the Rochester Central Power Corp. group. In all, 24 companies have 
been eliminated by the system since June 26 last and steps ard being taken 
to wipe out 15 others. 

In addition, an important group cof operating properties, included in 
the Insull groups along the Eastern seaboard until three years ago, has 
been acquired by Associated interests in the last three menths, and the 
various companies are to be brought into association with contiguous 
properties formerly in the Associated system. 

Judge Mack was so informed at yesterday’s hearing in response to 
a question by him. He said he had noticed since his return from Europe 
stories in the newspapers reporting tnat the Associated had acquired two 
or three new companies, and asked if they were to be included in consoli- 
dations under way. He was informed by both sides that they were. 

Jack Louis Kraus 2d of 551 Fifth Ave., ccunsel fcr the petitioning credi- 
tors, made the request for an adjournment. In this he was joined by Charles 
M. Travis of Travis, Brownback & Paxson, 61 Broadway, attorneys for 
the company. 

‘‘The purpose of this adjournment,’’ Mr. Kraus said to the Court, ‘‘is 
to enable counsel fcr the petitioners and for the debtor to continue in 
advance of Dec. 1 1935, the effective date cf the most of the provisions of 
the Public Utility Act of 1935, various steps in the simplification and 
voluntary reorganization of the Associated Gas and Electric Co. system.”’ 

The aim of the consolidation, he continued, was to have merely one or 
two holding companies which would directly own and centro] all the op- 
erating companies within the system, while all intermediary holding com- 
panies would be eliminated. 

Since Judge Mack issued an injunction on June 26, prohibiting the 
company from transferring assets without giving due notice, Mr. Kraus 
said, ‘‘24 companies have been eliminated from the corporate structure of 
the system. three by disscluticn and 21 by mergers and consolidations.”’ 

‘*In addition to this,’’ Mr. Kraus said, ‘‘notices have been given under 
the injunction order and steps have been taken pursuant thereto fer mergers 
and consolidations which wil] result in the elimination of 15 additiona] com- 

anies. 

” ‘‘Other mergers, consolidations and dissclutions are being considered 
which will be the subject of conferences between counsel as soon as the 
plans are worked out. 

‘*Consideration is also being given to the simplification cf the financial 
set-up of some of the individual companies in the system, and these matters 
will be discussed by counsel in the future.’ 

The early approach of Dec. 1, Mr. Kraus continued, has caused ccunsel 
for both sides ‘‘to agree that the time to battle, if battle they must, is 
after the changes have been made which are now contemplated.’’ He 
pointed out that further adjournments might be sought. ° 

He said he expected that‘ many of the items which were the subject of 
criticism by the petitioning creditors at the time cf the inception cf these 
proceedings in June of 1934 will have been corrected, so that a continuaticn 
of proceedings directed to such correction by involuntary measures would 
be academic.”’ 

“To the extent that this is accomplished,’’ he added, ‘‘the task ulti- 
mately to be faced by the Court and parties in determining such issues as 
might then remain will have been greatly simplified.’’ 

Mr. Travis said that in carrying out various mergers and consolidations 
under the order of the Court of June 26, ‘‘ the debtor has received the prompt 
co-operation of counsel for the petiticners and very few differences of 
opinion have arisen.” 

Much remains to be accomplished, he added, explaining that actions of 
public service commissions would be required in certain instances. 

Certain actions cannot be defined, he said, ‘‘until the Securities and 
Exchange Commission has formulated its rules and regulations under 
various provisions of the Act. 

‘‘We are convinced,’’ Mr. Travis said, ‘‘that this is a time when un- 
divided attention should be given by all parties to the simplification of the 
corpo. ate structure of the system and to other matters which are the subject 
of regulation under the Act and the subject of genera] interest to the security 
holders. Fcr that reason, we believe, an adjournment of these proceedings 
is highly desirable to every one concerned. 

SEC Compliance Is Aim 


‘‘The debtor is making an earnest effort and proposes to continue such 
effort to comply with the Public Utility Act and place the company ona 
permanently firm financial basis. It will continue to meet in a co-operative 
spirit constructive suggestions from petitioners’ attorneys on behalf cf the 
security holders. 

‘*It is with the consent of the company that the report of the progress 
made to date has been rendered by the attorneys for the petitioning cred- 
itors and it is thoroughly agreeable to the company that further reports of 
a like nature be jointly rendered to the Court.”’ 


Plan fay Now Be Terminated at Any Time Without Notice 


A letter dated Oct. 5 addressed to the holders of fixed interest debentures 
of the company states: 

On Aug. 29 a letter was sent you indicating that up to and including Oct. 
1 1935 all deposits of debentures under the plan of rearrangement of debt 
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capitalization would be accepted. After that date, however, it stated that 
the company had age ly decided to continue to accept de its under 
option A only in the event that by that date $50,000,000 additional deben- 
tures had not been deposited under that option, subject to its right to 
terminate the option when that amount had n reached, or at an earlier 
date without notice. 

Over two-thirds of the principal amount of debentures originally out- 
standing has already been depcsited by more than two-thirds cf the criginal 
holders—in excess of $182. ,000 debentures having been received from 
over 70,000 holders. A substantial amount of debentures has been re- 
ceived since the letter of Aug. 29 was mailed although the $50,000,000 
total referred to has not yet been reached. Deposits will still be accepted 
although option A may now be closed at any time without notice. Further- 


. more, the above limit on depcsits would mean that a considerable amount 


of fixed interest debentures which now remain outstanding could not be 
exchanged under option A of the plan. 

By Dec. 1 1935 under the terms of the recently enacted Wheeler-Ray- 
burn Act all helding companies will have to register with the Securities 
and Exchange Commission. Because of the severe restrictions on helding 
operations imposed by that bill it appears now that it will be practically 
impossible to continue the plan in any event after that date, and its earlier 
termination wil] undoubtedly be necessary. 

Associated Gas & Electric Ccrp. occupies a position in the consolidated 
corporate structure senicr to that of Associated Gas & Electric Co.. The 
only income out of which Associated Gas & Electric Co. can pay interest 
on its fixed interest debentures is received in the form of dividends declared 
by the Associated Gas & Electric Corp. on its commen stock, and as the 
Associated Gas & Electric Corp. cannot declare such dividends until it has 
first paid the interest on its income debentures due 1978 in full, it is ob- 
vious that those income debentures have a claim on earnings pricr to that 
of the debentures which you now hold. Furthermcre, in the event cf liqui- 
dation of both Associated Gas & Electric Co. and Associated Gas & Electric 
Corp., the income debentures of the corperation would have to be retired 
at 100 cents on the dollar before any distribution of the assets of the cor 
ration could be made to debenture holders of Associated Gas & Electric &o. 

In view of the uncertainties of the situation, debenture holders are 
advised to take advanatge of the opportunity, offered under option A of the 
plan of re-arrangement Of debt capitalization, while it is still available. to 
exchange their Associated Gas & Electric Co. debentures for the security 
of a corporation which is one step closer to the actual operating properties. 


Two Additional Companies Dissolved— 

During July 1935 two New Jersey trusts forming part of the Associated 
System—Railway Securities Associates and Transit Securities Associates— 
were terminat In addition, Manson Transportation Corp., a bus 
company, incorporated in New York State, was dissolved. 

te these three companies eliminated during July the total disposed 
of since 1922 is 281 companies. 


September Output— 

For the month of September Associated Gas & Electric System reports 
an increase of 13.2% in net electric output, units (kwh.) produced totaling 
244,517,144. This is the highest percentage increase reported for any 
month since April 1934. This improvement was distributed throughout 
the entire System, only two properties failing to show increases. 

Output for the 12 months ended Sept. 30 amounted to 2,845,543,108 
units, which is 5.6% above the comparable period a year ago. 

Gas sendout for September was 1,473,523,700 cubic feet, which is 5.4% 
above September 1934. For the 12 months sendout was 18,801,478,200 
cubic feet, an increase of 5.0% above last year.—V. 141, p. 2268. 


Weekly Output— 


For the week ended Sept. 28, Associated Gas & Electric System reports 
net electric output of 58,409,468 units (xwh.), which is 7.0% above the 
same weex a yearago. Output for the four weexs to date increased 12.0% 
above the corresponding period a year ago. 

The relatively lower precentage increase for the wee < under review as 
compared with recent weeks is due to the fact that at this time a year ago 
output showed a sharp improvement. 


Consolidated Statement of Earnings and Expenses of Properties 











Increase—— 

_12 Mos. Ended Aug. 31— 1935 1934 Amount 0 
| GEE TRA AEE pa ap $75,579,331 $73,989,247 $7,590,084 2 
ee ae el sie oe be lh }, 9 15,745,471 334,018 2 
ee a 2,466,264 2,586,554 x120,290 x5 
Transportation ............. %,409.5673 1,423,787 1,985,786 139 
RETF ell EE A 1,596,922 1,578,191 18,731 1 
, ESRI Ya ean aaa 1,178,891 1,214,416 x35,525 x3 
Total gross oper. revenues _$100,310,470 $96,537,666 $3,772,804 4 
Operating expenses, maint.,&c 54,158,386 49,192,086 4,966,300 10 
Sitio:  penht dotted ety oo maeenetenine 10,897,817 10,813,171 84,646 1 
Net operating revenue_____-_-_ $35,254,267 $36,532,409 x$1,278,142 x3 

Prov. for retirements (renewals 

and replacements)... .-.- 8,963,664 8,399,201 564 463 7 








Operating income. _-..-_....$26,290,603 $28,133,208 x$1,842,605 x 
x Decrease.—V. 141, p. 2268. 


Atlantic Coast Line RR.—Would Use Funds to Retire 


Bonds— 

The company has requested the Interstate Commerce Commission for 
authority to use the $1,200,000 balance remaining from the sale of 
$12,000,000 5% coll. trust notes for part payment at maturity Jan. 1 
1965 of a Charleston & Savannah Ry. Ist mtge. 7% bonds.— 
r. 141, p. 2109. 


Avondale Mills—Pays Smaller Dividend | 


The company paid a dividend of 20 cents per share on the common and 
common B stock, both of $5 par value, on Oct. 1 to holders of record Sept. 
15. This compares with 25 cents per share paid each three months from 
April 1 1934 to and including July 1 1935. The April 1 1934 dividend was 
the initial distribution on the common shares.——V. 138, p. 2239. , 


Baldwin-Duckworth Chain Corp.—E£arnings— 
Earnings for the Year Ended Dec. 31 1934 


~J 





Net sales aa els an ecs oaee cae elldet No iets etal Seanad: Dib ean) ae wien a $1,065,447 
(ost of gocds sold Ss ae oe ee ow oe ae ‘ats . Saga * . 726,410 
Administrative, sales, shipping & engineering expenses --- -- - - - 203 ,037 
ee a a nn Cn... 8 ne ehh ebeebbnasecoean 19,500 





——. 


EE ES a a a ey a ye a $116,498 
Surplus, Dec. 31 1933. seate aieals . 21,907 
Surplus realized from purchase for red. of 13 shares of capital 
stock at less than book value___...-.------ Boy, |e G4 a 592 
Total. _- > _ $138,997 
Dividends paid and declared, $4 per share__-_-_--- iitasahnens 74,470 


~~ ———— ———-—- =-— =— = ~~ -———— = 





——— 
. 








ay EE  — eS / $64,528 
Earnings per share on 18,705 no par shares common stock - - - $6.23 
Balance Sheet Dec. 31 1934 
Assets— Liabtlities— 
Cagh . . 2. ccccccccccccccece $147,103 | Accounts payable, trade-_---- $15,520 
Life insurance.....--------- 10,981 | Dividend payable, Jan. 2 1935 27,907 
Accts. & notes receivable, less Federal taxes payable_.....-- 19,500 
 .  nideobsevobdéssces 100,703 | Accrued expenses____...._...- 14,829 
ERVOROOIIES . ccccccceseceoese 382,594|Common stock.........--.-- 11,600,718 
Investments, at cost.....--- I OT ee 64,528 
Accts. & notes rec., non-curr.. 17,101 
Plants & equip., less deprec.._.. 963,968 
Other real estave, net.....-.-.. 86,600 
Deferred charges........-.--- 17,498 
Treasury stock, at cost....-..- 3,300 
Teta. ccaoccecqceseecsooes 06 DOR BOSt WER. ccodacccescteuseuns $1,743,005 





x Represented by 18,705 no par shares.—-V. 141, p. 2269. 
Bellanca Aircraft Corp.—I/nquiry Resumed by SEC— 


The Securities Exchange Commission's investigation into transactions in 
this company’s stock, listed on the Curb Exchange, has been resumed. 
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rid a tema is covering stock transactions made between May 1 and 


" he stock touched a low of 2% in May and on Sept. 24 closed at 5. The 
high for the period was 5%, in June. 

> he latter part of August the company filed a registration statement for 
the issuance of 197,500 shares of $1, par value common, to be offered at 
$5 a share, and 72,000 option warrants, to be offered at a price representing 
the difference between the market price of the common stock and the option 
price of $5. Principal undewriters were M. J. Meehan, and Hammons & 
©o., Inc Plans for change of control of the company from G. M. Bellanca 
to the underwriters were described in the registration statment. 


Listing A pproved— 


The Chicago Curb —— has approved the listing of 418,495 shares» 


of common stock, $1 par.—V. 141, p. 2269. 

Baltimore Transit Co.—Larnings— 

Period End. Aug. 31— 1935—Month—1934 , Mos .—1934 
Gross revenues........ $781,546 5,02! 3,616 $7,091,094 
Operating expenses 581,842 26 884,98 4,929,895 
Taxes 72,344 yf 684,025 
Net after fixed charges... def9,411 10,352 320,50. 
—V. 141, p. 1762. 


Bangor Hydro-Electric Co.—Larnings— 
[And Controlled Company) 

Period End. Sept.30— 1935-—Month—1934 1935—12 Mos.—1934 
182,73 $2,061,874 $2,051,924 
j 714,211 679,233 
291,450 296 850 
149,051 150,967 
366 366 331,583 
305,799 305,765 
202,734 298 672 


$31.762 def$11,150 


Gross earnings $187,441 
Operating expenses 58,826 
Taxes accrued 29,850 
Depreciation 4 10,518 
Fixed charges.______.-~- 27 657 27 AT 
Dividend on pref. stock. 4s: 5,483 
Dividend on com. stock. 21,721 

Balance ! $13,493 
—V.14l, p. 1762. 


Baton Rouge Electric Co.—Larnings— 
Period End. Aug. 31— 1935—Month—1934 19: 
Gross earnings... _..-- $115,927 $102,603 $1, 
Operation 
Maintenance ......-.-.-.- 
Taxes ash 
Interest & amortization. 


35—12 Mos.—1934 
512,641 $1,359,880 
733 ,990 

6,493 6.755 
16,569 70: 1 43 
14,186 2, 1 10 
$273 569 
131,666 
37,254 


4 

62,914 92,511 802,40 
5.7] 

>, 84. 

1 


t 
3 
( 


s 
s 
66 





i ag $15,763 
37.240 


$88,195 





Balance for common dividends and surplus. -- - $104,648 
—vV. 141, p. 1762. 


Belvedere Hotel Co., Baltimore—7o Reorganize— 

A committee represeoting creditors of the company which was placed 
in receivership on Aug. 23 1933, has filed a petition before Judge W. Calvin 
Chestnut in the U. 8S. District Court in Baltimore to have the company 
reorganized under Section 77-B of the Bankruptcy Act. The peti'ion 
points out that there was no market for the sale of the hotel and asked 
that the company be reorganized so as to continue in business. Judge 
Chestnut signed an order ghy ye company 10 days after service to show 
cause why trustees should not be appointed.—V. 137, p. 1939. 


Borg-Warner Corp.—Preferred Stock Called— 

A total of 5,000 shares of 7% cumulative preferred stock have been called 
for redemption on Nov. 30, at $107.50 per share and accrued dividends. 
Payment will be made at the Continental Illinois National Bank & Trust 
Co. of Chicago, Chicago, Lil.—V. 141, p. 1587. 


British Columbia Power Corp., Ltd.—Larnings— 


Period End. Aug. 31— 1935—Month—1934 1935—2 Mos.—1934 
Gross earnings $1,124,925 $1,053,935 $2,216,071 $2,072,401 
Operating expenses---- 636,321 581,647 1,240,323 1,127,115 


$488,604 $472,288  $975.748 $945,286 





Net earnings... -- 
—V. 141, p. 2110. 


Broad Street Investing Co., Inc.—Larnings— 


9 Mos. End. Sept. 30— 1935 1934 
Cash divdends on stock. $69,829 $74,033 
Interest 1,426 2,153 


x$71.255 $76,186 


1933 
$70,519 
10,910 


$81,429 








$87,810 


6,136 
2,970 


1,259 


2,740 
3,681 


Total income 
Interest credited to con- 
tingent tax reserve-_ -—- 
Custodian fees 
Registrar and transfer 
agent services 
Capital stock and other 
taxes 
Legal & auditing exps- - - 
Directors’ fees 


Stockholders’ meetings & 
statements 


Cost of disbursing divs- - 
Interest 
Miscellaneous expenses -_ 


1,514 
1,206 


$57 ,566 $61,9 
58 ,623 loss1,340 1loss25,162 1loss356,940 


Net profit for period... $113,143 $55,752 $32 ,404 loss$294,986 

x Includes all cash received or receivable from the sources specified, 
whether payable from earnings or otherwise, except amounts expressly 
stated to be liquidating distributions. In an economic sense, therefore, 
the amount shown is not in whole to be considered true income. 


Statement of Surplus Sept. 30 1935 
Capital Surplus— 
Balance, Dec. 31 1934 
Profit on sale of securities, less provision for Fed. income tax-- 





Net income 
Net profit on securs. sold 


$54,520 $57 ,092 





$1 349 850 


53,623 
$1,408,474 
def$30 ,937 

54'S 


mY 


48,3830 


Surplus $1,383 ,227 
Note—The unrealized appreciation of investments on Sept. 30 1935, after 
deducting estimated tax liabilities, was $312,013 more than on Dec. 31 1934. 


Balance Sheet Sept. 30 


Assets— 1935 1934 Liabiltties— 
Invest’s at cost...$1,579,339 $1,710,007 | Dividends payable 
Cash in banks__-_ 25,263 32,776 | Reserve for exps., 
Receivables for se- 

curities sold... 
Divs. receiv’le and 

interest accrued 
Special deposits for 
dividends 





Income Distribution Account— 
Balance, Dec. 31 1934 
Net income, as per statement 


Dividends on capital stock 





1935 
$15,716 


21,445 
2215,799 
1,383,228 


1934 
$17,631 


41,464 
2422602 
1,300,714 


6,823 | Common stock... 
y15,869 15,174 
15,716 17,631 


$1,636,187 $1,782,411 $1,636,187 $1,782,411 

Note—Investments based on market quotations as Sept. 30 1935, were 
in excess of cost by $316,274, after deducting estimated tax liabilities. 

x Represented by 87,791 no par shares after deducting 1,209 shares held 
in treasury. y ividends receivable only. z Represented by 77,995 
ne her shares after deducting 11,005 shares at cost of $229,202.—V. 141 
Pp. : 
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Briggs Mfg. Co.—50-Cent Extra Dividend— 

The directors on Oct. 4 declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of like amount on the no par 
common stock, both payable Oct. 31 to holders of record Oct. 16. A 
special dividend of 50 cents was paid on Dec. 29 1934. An extra dividend 
of 25 cents per share was paid on Oct. 30 1934.—V. 141, p. 1088. 


Brown-Forman Distillery Co.—Larnings— 


Year Ended ——6 Mos. Ended 
Period— Apr. 30 '35 Apr. 30 '35 Od. 31 ‘34 
Net sales, less freight out and freight - 
on returned sales $3,887,197 $2,427,996 $1,459,201 
Cost of sales 2,915,885 1,662,412 1,253,472 
Gross profit on sales $971,312 $765,583 $205,728 
Other operating income 18,149 9.632 8,517 


$989,461 
946,276 


$43,184 
5,626 


$45,810 
8.040 














$775,215 $214,245 
588,092 358,183 


$187,123 1loss$143 ,938 
3,604 2,021 


Gross profit 
Selling, administrative & gen. exps--_- 








Operating profit 
Income credits 








Gross income 
Discount allowed & int. paid, &c 
Federal income taxes, estimated 


$190,727 1loss$141,916 
5,627 2,413 
9,800 9,800 


Net profit $30.970  $175.300 1loss$144,329 


Condensed Consolidated Earned Surplus Account for the Year Ended 
April 30 1935 








Earned surplus, May 1 1934 
Net profit for year ended April 30 1935__.........--.-..-.-----.. 





Total surplus 
Dividends on preferred stocks (cash) 


Earned surplus, April 30 1935 


Condensed Consolidated Balance Sheet April 30 1935 
Liabilities— 

$248 620 ' Notes payable 

x393,375 | Accounts payable 

1,914,011 | Accrued comms., 

Fed. inc. & cap. stock taxes, 


$166,470 
90,000 





$76,470 


Assets— 
Cash in banks & on hand 
Accts. receivable, trade 
Inventories 
Accrued storage, miscell. accts. 
receiv. & deposits 
Life insurance 
Notes rec., past due & sundry 
a OEE ee a 
Deposit in closed bank... _- ~~ 
Land, bldgs. & equip 
Prepd. ins. & oth. def. chrgs_- 
Brands & trade-marks, at cost 


Notes payable, long term 
Reserve, pon operating... ..- 
6° cum. preferred stock... _. 
Common stock ($1 par value). 
CODstal GSUPPEUS.. -ccccccccce 
Surplus 





419,668 
76,470 





$3,301,525 
x After allowance for doubtful accounts of $24,071. y After allowance for 
depreciation of 343,424. z Represented by 15,000 no par shares.—V. 141, 


p. 2270. 
Brush-Moore Newspapers, Ohio— 


Refinancing— 


President Louis H. Brush in letter to security holders says: 

In view of the low interest rates so generally prevailing in the investment 
market and witb the consent of 99.5% of the Ist pref. sharehcliders and 98% 
of the 2d preferred shareholders, the directors have decided that it is to 
the best interest of the company to refinance its outstanding indebtedness, 
at a lower rate of interest. The board has determined that the company 
should retire its present indebtedness and create a new issue of 10-year col]. 
trust 5% sinking fund bonds, in the amount of $2,500,000 

The company accordingly has filed a registration statement under the 
United States Securities Act of 1933, for the purpose of registering the new 
issue of 5% bonds. The registration statement cannot become effective 
before Oct. 14 1935. At that time, in the public offering of the new bonds, 
before other orders are filled, it is contemplated that the present noteholders 
will be given the right to exchange their present holdings for new bonds. 
On Jan. 1 1936 the company intends ao redeem any of the outstanding 
644% notes which are not exchanged, at the redemption price of $101. 

t is also contemplated that, when the registration statement becomes 
effective, new orders for the bonds from the cities of Salem, East Liverpool, 
Marion, Steubenville, Canton and Portsmouth, O., will be filled before new 
orders from other cities.—V. 141, p. 2110. 


(Edward G.) Budd Mfg. Co.—Debenture Holders Ap- 
prove $5,000,000 Loan— 


The requisite approval having been given by the debenture holders, a 
temporary $5,000,000 working capital loan has been made to the company 
by a group of Philadelphia banks in participation with the Federal Reserve 
Bank of Philadelphia. The loan was approved last July subject to sanction 
of debenture holders and stockholders. The stockhol ders will act at a meeting 
to be held Oct. 31. following which the loan will be extended for five years. 

The proceeds will be used to retire certain matured obligations and current 
bank loans, and to provide additional working capital to finance the sub- 
stantial increase in the company’s volume of business. 

Edward G. Budd, President, in announcing the completion of the loan 
said: ‘‘The plant has scheduled shipments to the value of $2,500,000 for 
the month of October, which is four times as much as the total shipped in 
October last year.’’—V. 141, p. 1590. 


Bullock’s Inc. (Del.), Los Angeles—Stock Sold— 


Offering of 50,000 shares of common stock of the company on Sept. 23, 
was oversubscribed, the syndicate of Coast Investment houses handling 
the stock of the estate of the late John G. Bullock reported. The stock, 
which was tendered at $27.50 a share, was sold in connection with the 
closing of the estate of Mr. Bullock, who died Sept. 151933. The company 
was not connected with the finaacing and did not receive any of the proceeds 

Blyth & Co., Inc., was the Manager of the offering syndicate, which 
included William R. Staats Co.; Banks, Huntley & Co.; Dean Witter & 
Co., and Bateman, Eichler & Co. 

There are 243,759 common shares outstanding.—V. 140, p. 4392. 


Butterick Co.— Values Set on Publications— 

At a hearing Oct. 8 on the solvency of the company before special master 
Peter B. Olney at 19 Rector St., N. Y. City, a valuation of $250,000 was 
placed on the ‘‘ Progressive Grocer,’’ a publication of the company. 

The value of the ‘‘Delineator,’’ another publication, has decreased 
about $1,200,000 in the nine months since the company began reorg- 
anization proceedings under Section 77-B of the Bankruptcy Law, according 
to testimony offered. Fred A. Dibble of the Harris-Dibble Co., publica- 
tion brokers, put the value of the ‘‘Delineator’’ at $3,800,000 on Jan. 9 
the day the company filed a petition in Federal Court asking permission 
to reorganize, whereas to-day, he said, it was worth only $2,566,000. 


Plan Hearing Put Over Until Oct. 14— 


Hearing on reorganization for the company as originally proposed and 
amended, was Lostponed on Oct. 7 until Oct. 14 by Federal Judge John C. 
Knox. Raymond B. Seymour, counsel for the company, stated that he 
had received an offer of $3,500 for the fee of the company’s building located 
at 161 Sixth Ave., which is mortgaged for $1,070,000. Hesaid the amount 
was small, but was ‘‘something.”’ 

Those making an offer propose to take over the building, which was 
recently appraised at $1,000,000, subject to unpaid taxes for 1935 and 
interest eo December. Discussion on the offer was postponed.— 
—V. 141, p. 2270. 


Byllesby Engineering & Management Corp.— Directorate 

At a meeting of the stockholders held on Oct. 8 the following were 
elected to the board of directors: J. F. Owens, President of Oklahoma 
Gas & Electric Co.; Frank R. Phillips, President of the Philadelphia 
Co. (Pittsburgh); Robert F. Pack, President of Northern States Power 
Co.; T Wilson, President of Louisville Gas & Electric Co.; J. P. 
Pulliam, President of Wisconsin Public Service Corp.; W. F. Raber, 
President of San Diego Consolidated Gas & Electric Co.; C. M. Brewer, 
President of Mountain States Power Co. and the California Oregon Powe 
(c.,and W. N. Clark, President of Southern Colorado Power Co. 


Inc., Canton, 
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The new members elected to the board, and constituting a majority 
thereof, are the executive officers in direct charge of these respective 
operating companies. 

This action follows the sale announced on Sept. 24 by Standard Gas & 
Electric Co. to operating companies in its system of the stock of Byllesby 
Engineering & Management Corp., all of which had heretofore been 
owned by Standard Gas & Electric Co. 

A committee was appointed following the election of the new members 
of the board to study the organization and functions of the management 
corporation, particularly in so far as the functions of the corporation 
may come under the provisions of the Federal Public Utility Act of 1935. 
At a later meeting of the board the committee will also present such recom- 
mendations as they decide upon with a view to closer integration between 
the management corporation and the operating companies. 

it has previously been announced that the operating companies pur- 
chased by Byllesby Engineering & Management Corp. from Standard 
Gas & Electric Co .without profit to the latter company and that the 
transaction Was made to carry out the spirit of the recently enacted Federal 
Public Utility Act of 1935, various State legislation, and the decisions of 
certain State regulatory commissions. Byliesby Engineering & Manage- 
ment Corp. has for many years rendered management, engineering and 
omer services to the operating companies in the Standard Gas & Electric 
‘0. system. 


Calmont Oils, Ltd.—LZarnings— 


Earnings for Year Ended May 31 1935 
rr i. an eb a eeeseakitnaeeene 
hina Diana canted Goeeeasceenatthnat 6,790 
tiaras ee ee eee mendinius ben j 
SE Abs ott eee emnantneonnnnmebmennit 
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in «i. eememiie heb nbtbhaheshhwandinnn 762 
I ST onthe oe ecient de ctitntnine aaa qubanmantpndiee $17,443 
ira hn tadashi inn aaae 8,39 
Administrative and general expemses........................ 14,221 
Ginn. ne edeneenceneenhndeesoceseneeseeneocesces 50,496 
*  } 4 ) Te TT eer $55,666 
Balance Sheet May 31 1935 
Assets— Liabilities— 
Cash on hand and in bank... $6,538 | Workmen’s Comp. Board-_.-. $$53 
Royalite dividend receivable-- 750 | Accounts payable_.......... ,195 
Royalties receivable_........ 855 | Employees & ex-employees.-_. 317 
Accounts receivable_......-. x5,157 | Accrued payroll_............ 303 
Accr’d int. on investments -.-.-.- 255 | Provincial corp. tax, 1935... 550 
Advance to director......-.-. 100 | Municipal school tax (accr’d)-. 442 
Miscellaneous advances...... 346 | Deferred tool rental_......-.- 3,441 
i en od, cm 32,307 | Shareholders’ equity.......-.-. 2,464,296 
ll CTE IE A I I a 8 ae 1,231,324 
Leases (at cost) ...........<-- 448 348 
Deferred charges..........-.. 733 
Deferred expenses.......-.... 3,200 
Development account........ 539,354 
0 SE $1,246,275 TE, scasueccanuneesniidl $1,246,275 
x After reserve for bad debts of $561. y After reserve for depreciation 
of $296,508. 


Cambria & Indiana RR.—Plans Sale of $1,300,000 3 4s— 

The company has applied to the Interstate Commerce Commission for 
authority to sell $1,300,000 of 3% “% first mortgage bonds, proceeds to be 
used to assist in refunding $1,800,000 first mortgage gold 444% bonds 
which mature Jan. 1 1968. 

The company is negotiating for sale of the new bonds direct to purchasers, 
without employing the services of brokers or underwriters, it told the ICC. 
It urged the Commission to sanction the move as one calculated to reduce 
the road's charges.—-V. 141, p. 2270. 


Canada Bread Co., Ltd.—New Directors— 
A. G. Walwyn and A. W. Holmstead were recently elected directors. 
—vV. 141, p. 1927. 


Canadian Dredge & Dock Co., Ltd.—75-Cent Dividend— 


The directors have declared a divideid of 75 cents per share on the 
common stock, no par value, payable Nov. 1. A similar payment was 
made on Feb. 1 last and compares with 50 cent» per share paid oa Feb. 1 
1934, and $1 per share paid on Feb. 1 1933, this latter payment being 
the first made since Nov. 2 1931 when a quarterly dividend of 75 cents 
per share was disbursed.—V. 14], p. 428. 


Canadian National Rys.—Larnings— 
Earnings of System for First Week of October 























1935 1934 Increase 
Gross earning. ........-...-------- $3,942,766 $3,326,046 $616,720 
—V.141, p. 2271. 
Canadian Pacific Ry.—Larnings— 
Earnings of System for Fourth Week of September 
1935 1934 Increase 
ies enti te $3,316,000 $2,606,000 $711,000 
—V.141, p. 2271. 
Capital Administration Co., Ltd.—Larnings— 

9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Income—lInterest_ _—_-- 85,948 $102,906 $116,094 $91,923 
Cash dividends. ____-_- 180,825 154,372 125,284 104,538 

Total income______-_- $269,773 $257,278 $241,378 $196,462 
Int. on 5% gold bonds- - 128,137 128,138 128,137 130,551 
Amort. of discount and 

expense on debentures 5,863 5,864 5,863 5,994 
Custodian fee______ _--~- 3,638 3,026 2,797 3,063 
Registrar and transfer 

agent service... -- 2,334 2,681 3,150 4, AA4A7 
ON i ee 11,695 9,049 9,431 6,854 
Legal & auditing exps- - 3,036 2,822 6,526 4,146 
Stockholders’ meetings & 

0 SS era 1,177 1,170 3,036 2,081 
Cost of paying coupons 

and dividends____-_-- 748 739 7385 1,695 
SEC registration_____-_- 2,345 et Ee > SS i ea 
Serves B60... -occcc 26 ,.926 23 SRS 23 ,658 19,373 
Directors’ fees_______-- 2,140 1,900 2,220 1,940 
Miscellaneous expense -- 1,341 1,416 1,128 810 

Net inc. carried to sur- $80 342 $76,587 $54,641 $15,505 
Divs. on pref. stock _-_-- 97 ,650 130,200 97 650 97 725 

Balance, deficit. _ ~~ $17 308 $53,613 $43 ,009 $82,220 
Profit on securs. sold-_-- 183,451 45,613 x145,024 x1,776,712 

x Loss. | 

Balance Sheet Sept. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Invests. at cost..e$5,977,385 b$6181,592|5° debentures. __.$3,417,000 $3,417,000 
> baer Fs, ep 718,283 244,412! Accr. int. on debs. 

Dep. in for’n curr. Sf ios & div. payable_ 90,290 90,106 

Rec. for sec. sold_ 16,445 26,346 | Dueforsec.purch. -...... 8,155 
Int. & divs. rec__- 45,539 68,230| Res. for expenses, 

Spec. dep. for divs. 33,340 33,156 taxes, &6...... 33,726 18 ,028 

For’n exch. contr. ft ise For’n exch. contr. + Feat 

Unamortiz. disct. Preferred stock... 434,00( 434,000 

on debentures... 48 538 66,357\|d Class Astock... 143,405 143,405 

c Class B stock... 2,400 2,400 

a 2,725,728 2,496,999 

, «sR $6,854,312 $6,610,093 0: eee $6,854,312 $6,610,093 





b Market value on Sept. 30 1934 was $368,750 less than cost (1933, 
$561,119). c Represented by 240,000 no par shares. d Represented by 
shares of $1 par value. e Investments, based on market quotations as at 


Sept. 30 1935 were in excess of cost by $678,090, after deducting estimated 
tax liabilities.—V. 141, p. 428. 
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Canadian Rail & Harbor Terminals Ltd.—Couwurt Orders 
Judicial Sale— 


A court order authorizing sale of assets of the company with the consent 
of the Master in Chambers, has been issued at Osgoode Hall, Toronto. 

No immediate reorganization of the property by judicial sale is con- 
templated, it is said. The order, however, prepares the way for sale, 
if and when conditions are considered satisfactory. The Court has not 
= ony eene for a sale, but has simply authorized one if it is considered 
adv e. 

The company, which owns an eight-story terminal warehouse in Toronto, 
has been in the receivership of G. T. Clarkson, Toronto, since January 
1934. Interest on the $3,500,000 of lst mtge. bonds was defaulted 
March 1 1934. 

_Two committees have been acting for Ist mtge. bondholders, one in 
New York and one in Toronto. 

The New York committee proposed a reorganization about a year ago. 
The proposed scheme offered an interest to holders of junior securities. 
The Canadian committee expressed doubt of the ‘‘wisdom or the necessity” 
of including holders of junior securities in any reorganization. 

Deposits of bonds were solicited by the American committee. The 
time limit for making deposits was originally Oct. 31 1934 and was ex- 
tended to Dec. 15 1954. It does not seem to have been extended further. 
It is understood that the United States committee has about $500,000 
of bonds on deposit. The plan of reorganization it proposed is dormant 
and active steps to complete the proposed reorganization appear to have 
been dropped. 

Canadian Committee 


The Canadian committee is composed of Rt. Hon. Arthur Meighen, 
Sir Henry Drayton and R. V. LeSueur, Vice-President of Imperial Oil 
Lid. It hassome $1,340,000 of bonds deposited with it.—V. 139, p. 3475. 

Central Illinois Light Co.—arnings— 

[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Aug. 31— ESOUG2 S500 0 1935—12 Mos.—1934 





Gross earnings--.....-.. 56, 506,008 $7,311,931 $6,909,898 
Operating expenses - - - - - 307,184 277,098 3,626,057 3,659,030 
Fixed charges... ~~~ .-- 65,660 69,645 8:33 ,072 841,044 
Prov. for retirement res _ 60,000 51,620 786,875 616,725 
Dividends on pref. stock 57,751 57,751 693,013 694,217 

POURMED. ccnacoccose $65,436 $49,894 $1,372,913 $1,098,879 
—V. 141, p. 1764. 


Central Maine Power Co.—Refunding Plans Abandoned— 

The company, subsidiary of the New England Public Service Co., has 
notified prospective underwriters of $29,500,000 refunding 44s that it 
does not desire to carry out the financing at this time. 

President Wyman explained that there had been no complications with the 
ae and Kxchange Coaxunission ia respect to the rezistration applica- 

on. 

Commenting on the abandonment of financing plans, Mr. Wyman said: 
‘*‘When we started work on the refinancing it appeared to be an opportune 
time to refund our indebtedness on a basis which would mean a worthwhile 
saving tothecompany. Since then, conditions have changed. The Italian 
war, then in the rumor stage, is now a reality and in other respects condi- 
tions to-day are such that we do not believe it is in the best interest of the 
company to complete the refunding contemplated.”’ 

The underwriting syndicate was to have been headed by the First Boston 
Corp.—V. 141, p. 2271. 


Central Power & Light Co.—Preferred Dividends— 


The directors have declared a dividend of 43%4 cents per share on the 
7% cum. pref. stock, par $100, and 37% cents per share on the 6% cum, 
pref. stock, par $100, both payable Noy. 1 to holders of record Oct. 15. 
Similar distributions were made in each of the five preceding quarters. 
No payments were made in May or February of 1934. 

The company on Nov. 1 1933 paid a dividend of 43%4 cents per share on 
the 7% pref. stock, as against 87% cents per share on May I and Aug. 1 
1933 and $1.75 per share previously each quarter. On the 6% pref. stock 
a dividend of 3744 cents per share was pass on Nov. | 1933, as compared 
with 75 cents per share on May 1 and Aug. 1 1933 and $1.50 per share in 
preceding quarters.—vV. 141, p. 911. 


Century Shares Trust—Larnings— 


























9 Months Ended Sept. 30— 1935 1934 
I CE i a a. ons, & wiih ah iam dome eames $101,473 $63,121 
pp ieee se Saas Spon at WR RA ot) Spe hlbaeg 91,512 57 817 
eee eae eae ae a eee 107 ,277 ,09 
I 69,203 40,246 

De SHIGE. « coccckutvosacacénbens $38,074 $18,843 

Capital Account 9 Months Ended Sept. 30 
1935 1934 
Proceeds from issue of shares: 
EGER! ROTEL ee TT $5,441,904 $5,121,855 
For the nine months ended Sept. 30_..-.------ 2,232,165 124,823 
SS ROT TA Te ee $7,724,069 $5,246,679 
Less average paid-in value of shares purchased 
and retirea during the peri0d...cccewccccocss  jjj§$ oaccse 222,192 
EE LLL OD TTS LE LYS A 8 $7,724,069 $5,024,486 
Credit resulting from purchase and retirement of 
shares at less than average paid-in value 
thereof at dates of purchase: 
Eile tt ne op a: el Ea $964,449 $833 ,337 
For the nine months ended Sept. 30 1934.---.  ------ 131,072 
ERS EEE Ce rR EEN a yin tiety ee NE $964,449 $964 ,409 
Balance of profit and loss from sales of securities: 
ONES Ree, ae 4 a $2,671,337 $2,637,363 
Loss for nine months ended Sept. 30_.-.-.----- 72,585 57 943 
(0 4 Sr es ee ere Pee mee ey meee $2,743,922 $2,695,306 
Balance of capital accounts------------------ $5,944,595 $3,293,589 
Balance Sheet Sept. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Investments: Accrued expenses - $755 54 

Casualty insur... $18,204 $79,136 | Shares outstanding 5,944,595 13,293,590 

Fire insurance... 3,655,878 1,671,209} Undistrib. income. 38,073 18,843 

Life insurance... 733,643 368 ,868 

N. Y. banks and 

trust cos._..- 914,422 858,505 
Other banks and 

trust cos._.-- 265,036 300,478 
Cash with Brown 

Bros. Harriman 

Fr ietaddmeaide 204,729 19,827 
Accr. divs. rec.... 24,511 14,864 

, $5,983,424 $3,312,887| Total.........- $5,983,424 $3,312,887 





x Represented by 228,524 participating shares (no par) in 1935 (109,014 
shares in 1934) and 228,524 ordinary shares (no par) in 1935 (109,014 
shares in 1934).—V. 141, p. 430. 

Chesapeake Bay Bridge—RIFC Would Buy $3,000,000 
Bonds— 

Jesse H. Jones, Chairman of the Reconstruction Finance Corporation, 
has made public the following letter addressed to Albert D. Graham, 
Chairman of Chesapeake Bay Bridge: 

With reference to your proposed Chesapeake Bay Bridge which you 
estimate will cost a total of $10,000,000: 

You have asked this Sorperenes (RFC) as to what amount of bonds it 
would buy from the Public Works Administration Administrator, assuming 
that he would be willing to buy the bonds; conditioned that you could get a 
grant from the PWA fund fo 45% of the total cost, or $4,500,000. 

Our board has given consideration to the matter and would be willing to 
buy from PWA, bonds against the completed project to the extent of one- 
half of the actual cost in excess of the grant, up to but not more than $3 ,000,- 
000; the interest rate to be 4% and our bonds secured by a Ist mtge. on the 
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bridge and the income from the bridge; and further conditioned that al] legal 
matters, including conditions for sufficient tolls to amortize the loan, meet 
with our approval as well as that of PWA. 


Chesapeake & Ohio Ry.—J/an 


Director A pplication— 

O. P. Van Sweringen has withdrawn his application to the Interstate 
Commerce Commission to serve as a director of this company. The 
application was filed July 16 and it was Mr. Van Sweringen's intention 
at the time to be made Chairman of the C. & O. board if the Commission 
approved his election as a director. 

in a three-line letter, G. H. Gardner, attorney for the Chesapeake & 
Ohio, notified the Commission of Mr. Van Sweringen’s decision to give 
up his effort to return to the C. & O. directorate, which he left in 1940. 
O. E. Sweet, director of the [ICC Bureau of Finance, acknowledged the 
request for withdrawal of the application in an equally brief message, 
informing Mr. Gardner that the Commission would no longer consider it. 


—V.141, p. 2272. 
Chicago Railways Co.—-Receiver’s Report— 


Sweringen Withdraws 


§ Months Ended July 3) 1935 1934 1933 
Net loss after all charges, incl. int. & " 
int. adj. with Chic. Surface Lines. $247,078 pf$275,570 $59,012 


The receiver's share of net receipts from operation of the property 
during the six months. ended July 31 last totaled $1,784,250, compared 
with $2,308,883 in like 1934 period.—V. 141, p. 912. 

Sell 


Cleveland Electric Illuminating Co.—/Plans to 


Preferred Issue— 

The company (subsidiary of North American Co.) has filed a registration 
statement with the Securities and Exchanze Commission covering an issue 
of 254,995.8 shares of $4.50 preferred stock. The maximum offering price 
of the shares is 102, or a total maximum offering price of $26,009,571. 

The stock is the initial series of a total authorized amount of 500,000 
shares of no par serial preferred. Under a plan of reclassification, the 
2.554.470 common shares now outstanding are to be changed into 2,324,- 
567.7 shares of a new class of common without par value and 102,178.58 
shares of preferred stock, $4.50 series, each outstanding common share 
being changed into 91-100ths of a share of new common stock and 4-100ths 
of a share of preferred stock. 

At a meeting of stockholders scheduled for Oct. 24 an amendment will 
be proposed to the articles of incorporation providing for an authorized 
capital stock consisting of 152,817 shares of preferred (par $100) (being the 
preferred stock now outstanding), 500,000 shares of serial preferred without 
par value and 5,000,000 shares of common without par value. 

The company intends to redeem on Dec. 1 1935 all of its 152.817 out- 
standing shares of preferred stock ($100 par). 

Some time after the consummation of the reclassification of the common 
stock, North American Edison Co. proposes to make an offer whereby 
each shareholder of the Cleveland Electric Illuminating Co receiving new 
$4.50 preferred stock may sell such preferred shares to North American Edi- 
son and use the proceeds to purchase from the latter shares of the new com- 
mon stock upon the basis of a sales price per share of such new preferred 
stock equal to the purchase of 2'4 shares of new common stock 

As a result of the reclassification. North American Edison Co. will become 
the holder of 82,408.4 shares of the $4.50 preferred stock, which will be a 
part of the 102,.178.8 shares created under the reclassification plan. 

The remaining 152.817 shares of the $4.50 preferred stock will be sold to 
underwriters. the names of whom w lI! be disclosed in an amendment together 
with offering price to the public and underwriting commissions. 

Proceedis from the sale will be applied toward the redemption on Dec. 1 
1935, at $110 and accrued dividends, of the 152.817 shares of the $100 par 

referred stock. The total redemption price, exclusive of accrued dividends, 
s $16,809,870.—V. 141. p. 1090. 


Coca-Cola Bottling Co.— Dividend Raised— 

The directors have declared a dividend of 50 cents per share on _ the 
common stock, par $1, payable Oct. 20 to holders of record Oct. 10. This 
compares with 40 cents paid in each of the two preceding quarters, 25 cents 
on Jan. 20 1935, and on Oct. 20 1934; 15 cents ©) on July 20 and April 20 
1934, and on Dec. 30 1933: 33 cents on April 20 and Jan. 20 1933, and 
40 cents per share during each quarter of 1932. In addition an extra divi- 
dend of $1 per share was paid on Jan. 20 1935.—-V. 140, p. 2530. 


Collins & Aikman Corp. (& Subs.)—Larnings— 


26 Wks. End. 27 Wks. End. —6 Mos. End. Aug. 27— 
1933 1932 





Period— Aug. 31°35. Sept. 1 '34. 
Net profit after Federal ¥ 
taxes, deprec., &c___. $1,755,739 loss$28,986 «$634,227 «$437,980 


x Excludes $147 excess of par value over cost, of preferred stock purchased 
for retirement in 1933 and $81,744 in 1932.—V. 140, p. 4395. 


Colon Oil Corp. (& Subs.)—£Larnings— 

Period End. June 30— 1935—3 Mos.—-1934 1935—6 Mos.—1934 
Net prof. after intangible 

drilling exps., deplet., 

deprec. & retire., int. 

and other charges- -- - 
—V. 141, p. 2272. 


Consolidated Aircraft Corp.—Listing A pproved— 
The San Francisco Stock Exchange has approved the listing of 579,000 
shares of capital stock, $1 par.—V. 141, p. 744. 


Consumers Glass Co., Ltd.—Bonds Called— 

All of the outstanding first mortgage sinking fund 5% gold bonds, series 
A, have been called for redemption on Dec. 1 at 103 and interest. Payment 
will be made at the office of the Toronto General Trusts Corp., trustee, 
Montreal, Canada.—vV. 139, p. 3323. 


$231 loss$498,778 1loss$76,914 loss$833 ,914 


Consumers Power Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.' 














Period End Aug.31— 1935—Month—1934 1935—12 Mos —1934 
Gross earnings.__.___.- $2,369,354 $2.246,645 $29,272,764 $27,932,665 
Operating expenses_-_-_-_- 1,185,714 1,126,245 14,225,114 12,919,859 
Fixed charges__.-- TP 440,390 380,870 4,470,481 4,656,724 
Prov. for retire. reserve - 237 ,500 237 ,500 2,850,000 2,828 000 
Divs. on pref. stock... . 350,718 350,696 4,207 ,921 4,176,046 

Re SS, A $155,030] $151.332 |. $3,249,247 $3,352,034 


—V. 141, p. 2113. 


Continental Can Co., Inc.—Larger Dividend— 

The directors on Oct. 9 declared a quarterly dividend of 75 cents per 
share on the common stock, pr $20, payable Nov. 15 to holders of record 
Oct. 25. This compares with 60 cents paid in each of the four preceding 
quarters. On Aug. 15 and May 15 1934 dividends of 75 cents per share 
were distributed. A stock dividend of 50% was paid on Oct. 25 1934. 
For detailed dividend record see ‘‘Industrial Number’’ of the June 14 1935 
issue of the ‘‘Railway & Industrial Compendium ,’’ page 88.—V. 141, p. 2113. 


» Continental Motors Corp.—Listing— 

P The New York Stock Exchange has authorized the listing of 2,448,652 
shares of common stock (per $1) in substitution for certificates of old 
stock without par value on the basis of one share of new stock for each 
share of old common stock outstanding, with further authority to add 
51,348 shares of common stock ($1 par) on official notice of issuance and 
payment in full with a statement of property acquired or disposition of 
proceeds, making the total amount applied for 2,500,000 shares. 

There have been issued and are outstanding 2.448.652 shares of the 
common stock (no par) at an aggrezate stated capital of $23,985.632 and 
the directors declared advisable and approved the reduction of the capital] 
by the exchange of 2,448,652 shares of common stcck (par $1) (an aggregate 
Of $2,448,652) for the 2,448,652 shares (no par). 

It is proposed that this reduction of $21,536,980 be transferred and 
credited to the capital surplus account of the corporaticn, and to charge 
off the good will account as carried on the books of the corporation in 
the amount of $5,908,317, and to charze off development, patent, &c., in 
the amount of $753,336, and to make such other reductions in the book 
value of the property, plant and equipment as the directcrs may deem 
proper, allocating the same to the capital surplus account or siucn other 
account as may be deemed proper accounting practice, and to apply any 
balance in the deficic account as of Oct. 31 1935, against the capital surplus 


Financial Chronicle 


Oct. 12 1935 


at that date—all! of the foregoing having been provided for by resolutions 
of the stockholders at the meeting held Sept. 12. 
Comparative Consolidated Summary of Income and Expense 
t& Mos. End. —Year Ended———— 
"35 Oct. 31 °34 Oct. 31 °33 





Period— July 31 
a eee _.. $3,349,391 $3,206,207 $4,431,983 
Cost of sales before deprec. & property 

Rly eR i lag ie wl Ee 2.976.358 2,177,415 4,877,389 
ii RR a Ml Gl Sia) SRS 400,697 551,296 636.821 
Property taxes_._______- Se AT 82,665 144,097 231,650 
Selling & administrative expenses__- 396,501 749,090 =1,382,310 
Losses on property disposed of____ _. 61,567 155,985 20,613 
Prov. for losses in liquidation of auto- 

mobile company. -_--———_- i. anne. — dae 600.000 
Special prov. for inventory losses___-. ei. eed 150,000 
Oumar Geaustioms ...«-coceceeecesece 93 867° 155.922 93 482 





 $662.256 $2,028,199 $3,560,283 
109.999 a? asapcny. 
22747 50.579 62.519 


$529,519 $1,977,619 $3,497,763 


Loss . —_— 
Prior years’ taxes & penalties reduced 
Miscellaneous income_____.._._._._._._. 











Sy Cte op aa canine A 
Comparative Consolidated Balance Sheet 
July 31°35 Oct. 31°34 July 31°35 Oct. 31 °34 
Assets— s Liabilities— $ S 
Cash on hand & Notes & trade ac- 
on deposit. --- $39,790 $75,581 ceptances...... $217,035 £17,159 
Due from RFC Accounts payable. 286,446 195,195 
(paid Aug. & '35) Taxes payable & 
& applied’ in acerd. penalties. 289,699 386 S82 
part to the pay. Accrd. taxes & int. 35,483 37,812 
of taxes amount- Ist mtge. loan— 
ing to $234,799. aa! = #$# ~*¢@simes 5°,—due June 
x Notes & accts. et Detinicehbet GaSe 86 éénnch 
receivable_____. 199,170 106,385| Prop. taxes pay. 
Inventories... _-. 1,008 685 796,132 indef.instalm'ts -...... 71,212 
Other assets_____- 186,981 199,405| Def. ine —rentals 
y Perm. assets_... 8,752,147 9,091,840 rec. in advance. -..... 13,791 
Good-will......-.. 5,908,316 5,908,316} Res for conting.- 97,791 107 .287 
Deferred assets... 864,208 850,646 |z Capital stock. ..23,.955,517 23,955,517 
Capital surplur..-. 112,930 112,930 
EER 8,399,003 7,869,483 
, Se 17,245,900 17,028,307 EE AS 17,245,900 17,028,307 


x After allowance for doubtful accounts of $24,319 in 1935 and $17,960 
in 1934. y After allowance for depreciation of $9,783,232 in 1935 an 
$ a." in 1934. z Represented by 2,436,752 no par shares.—V. 141, 
p. 34. 


Continental Gas & Electric Corp. (& Subs.)—£arns.— 
































12 Months Ended Aug. 31— 1935 1934 
Gross operating earnings of subs. (after eliminating 
inter-company transfers)_........-.-.-.----- $31,802 .849x$30 307 ,940 
Se Ct... <ssetbbinkhdn wandetiinense 12,756,146 1,651,960 
Maintenance, charged to operation. —........---- 1,526,700 1 403 ,657 
TET 2° ATE FREE ES 4,220 423 4,209,899 
es ee Se... si ccoeckindle doonnndeé 3,421,122 «3,326,477 
Net earnings from operations of subs-_ _--------- $9,878,455 $9,685,944 
Non-operating income of subs__...........-.---- 856,712 696.205 
ee Oo pie enti natandiee due $10,735,168 $10,382,150 
Int., amortization & pref. divs. of subs.: 
Interest on bonds, notes, &c___-_.- Siee-aeeaibieaied 3,931,594 3,965,722 
Amortization of bond & stock discount & expense 294 545 348,804 
Dividends on preferred stocks. -_-_.----------- 1,070,219 1,070,264 
ERS alee I Pe ara ee -- $5,438,808 $4,997,359 
Proportion of earnings attributable to minority 
ee ee ae ee 9,346 x7 ,.707 
Equity of Continental Gas & Elec. Corp. in 
I CN i $5,429,461 $4,989,652 
Earnings of Continental Gas & Electric Corp- - --- 36,959 42,934 
ce: a nln nein ues paeeiadmmamath weet’ $5,466,420 $5,032,587 
Expenses of Continental Gas & Electric Corp- - - -- 54,65 157,10: 
a a cacti eel tl eins eens acct end $5,311,766 $4,875,483 
Holding company deductions: 
RmGeress Gm GeUGMCUres... . . 00 cccnccccccccccce 2,600,000 2,600,000 
Amortization of debenture discount & expense- - 164,172 164,172 
Balance transferred to consolidated surplus... $2,547,594 $2,111,311 
Dividends on prior preference stock ----.-----_---- 1,320,053 1,320,053 
RR eae RN ee sae ae OD $1,227 ,541 $791,258 
7: 3.69 


MOSES DOP GHATS... .. ccc ccccceccceecseceess 5.4 3. 
x Adjusted on account of revision of Columbus (Ohio) electric rate 


ordinance.—V. 141, p. 1765. 


Continental Securities Corp.—Asset Value— 

rhe corporation estimates net assets (taking investments at market 
or estimated fair value in absence thereof) as of Sept. 30 1935 to be $3.- 
433,185, which compares with $3,240,825 as indicated in the audited 
report as of June 30 1935. This is equivalent to $1,235 per debenture 
outstanding, and to $46.08 per preferred share.—V. 141, p. 590. 


(W. B.) Coon Co.—Clears Up Accumulations— 

The directcrs have declared two dividends of $1.75 per share each (or a 
total of $3.50 per share) on the 7% cumulative preferred stock, par $100, 
both payable Nov. 1 to holders of reccrd Oct. 11. One dividend is payable 
on account of accruals, thus paying up all back dividends. and the other 
is the regular quesyeriy dividend crdinarily payable at this time. See 


also V. 141, p. 4 
Crown Cork & Seal Co., Inc.— Special Meeting— 


Stockholders at a special meeting to be held on Oct. 14 will vote on 
consenting to the execution of a first mortgage upon the real property 
and fixed assets of the company and the issuance of $5,500,000 15-year 
4% sinking fund bonds to secure said mortgage.— V. 141, p. 2273. 


Crown Drug Co. (Del.)—Stock Offered—Publie offering 
is being made of an issue of 150,000 shares of common stock 
by Hammons & Co., Ine., New York, Chicago and other 
principal cities, and Wise & Smoot, Inc., of Kansas City 
and Joplin, Mo. The stock is being marketed at $4.25 


a share. 

Company operates directly or through its subsidiary, Steinberg'’s Drug 
Stores, inc., a chain of 85 stores in 16 cities in Missouri, Kansas and Okla- 
homa. Of these stores, 46 are in greater Kansas City; 15 in Tulsa; 13 in 
Oklahoma City, and one in Miami, Okla. Other stores are located in 
Jefferson City, Springfield, Columbia and Joplin, Mo.; Lawrence, Leaven- 
worth, Ottawa, Emporia, Chanute, and Topeka, Kan. Company expects 
to open a new store in Carthage, Mo., in the near future, making a total 
of 86. Of these 85 stores, 83 are owned by Crown Drug Co. and two (one 
in Tulsa, and one in Oklahoma City) by Steinberg’s Drug Stores, Inc. 
Crown brug Co. owns all the capital stock of Steinberg’s Drug Stores, Inc. 
except $1,000 7% preferred stock. 

Company was organized in June 1934 as a result of the consolidation 
and merger of (1) Crown Drug Stores, Inc., which through subsidiaries 
originally organized in 1923, operated stores in the Central West, and (2) 
Larin ore-Woods Drug Co., which through subsidiaries operated stores in 
Birmingham, Alabama, and N. Y. City. 

Sales—Sales for the 12 months ended Aug. 31 1935 increased $1,515.315 
as compared with an increase of $986,970 in the 12 months ended Aug. 
31 1934. 

Earnings—Net earnings, before income tax, for the 12 months ended 
Aug. 31 1935 were $173,637 as compared with $157,539 for 12 months 
ended Aug. 31 1934. This increase of $16,097 was made in spite of many 
extraordinary and non-repetitive expenditures incident to the genera 
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reorganization of the merchandising policies, new activities, the introduction 
of new lines, and the aggressive campaign to popularize the Crown chain 
and permanently establish the company’s change of policy in the minds 
of the public. 

Capitalization of Company as of Aug. 31 1935 


Authorized Outstanding 

F unded debt— Mortgages. ................... : ¥ $63 ,000 
lil a la al ae ER ay: 5k < A i a nosis ce 
31,912 shs. 


7% cun.ulative conv. pret. stock ($25 par)____- 32,000 shs. 
Common stock (par 25c.)__..----------....- ©507.000 shs. 442/419 shs. 

a Payable $2,250 per month to Dec. 1938. b Including 100 shares held 

the treasury. 8S shares unissued. c 64,000 shares reserved for con- 
version of preferred stock. 581 shares unissued. 

Dividends—Since organization in June 1934 dividends have been paid 
on the preferred stock as follows: 

43% cents per share Nov. 15 1934, Feb. 15 1935, May 15 1935, and 
Aug. 15 1935. 

the management has indicated its intention that the dividend of 43 %4 
cents which ordinarily would have been declared and made payable on 
Aug. 15 1934, will be declared and made payable on Nov. 15 1935—along 
with the dividend regularly payable on that date. 
_ No dividends have been paid on the common stock since incorporation 
in June 1934. 
Financial Position—As of Aug. 31 1935 current assets were $1,645,192, 
including cash of $309,430 as co npared with current liabilities of $634,467; 
leaving a net working capital of $1,010,724.—V. 141, p. 1766. 


Cuban Cane Products Co., Inc.— Distribution— 

Manufacturers Trust Co., as successor trustee of the 20-year gold deben- 
tures, dated Jan. 1 1930, has received from the receivers in equity of Cuban 
Cane Products Co., Inc. (in an equity action in the U. S. District Court 
for the District of Delaware) as a first and final dividend upon the claim 
filed by the indenture trustee in such action on behalf of al] debenture 
holders, the sum of $66,080.10. Such amount is available for distribution 
to debenture holders after deduction of the charges and disbursements for 
such distribution which amount to approximately two cents per $100 of 
the original issue. 

Accordingly, from and after Oct. 8 1935, Manufacturers Trust Co., as 
Successor trustee, will pay to debenture holders, at 45 Beaver St., New York, 
the sum of $2.46 upon the principal amount of each $1,000 debenture, $1.24 
upon the principal amount of each $500 debenture, and 25 cents upon the 
principal amount of each $100 debenture. The trustee is informed that the 
dividend is wholly on account of principal of the debentures, no interest 
having accrued thereon prior to the date of receivership. 

In order to receive such payment all debentures must be presented or 
delivered to the trustee at its office, where a notation of the amount paid 
will be stamped upon each debenture and the debenture will be returned 
to the person presenting it.—vV. 140, p. 3544. 


The Dalles & Southern RR.—Abandonment— 

‘The Interstate Commerce Commission recently issued a certificate per- 
mitting the company to abandon, as to inter-State and foreign commerce, 
its entire railroad, which extends from The Dalles in an easterly and 
southerly direction to Friend, 41.79 miles, all in Wasco County, Ore.— 


V. 140, p. 3892. 
Delaware & Hudson RR.—Seeks to Issue $18,500,000 


Notes— 

The Interstate Commerce Commission has been asked by the company 
for authority to issue and reissue an aggregate of $18,500.000 in 6% 
promissory notes to be payable on demand or specified due dates. The 
amount is inclusive of $13,944,537 notes now outstandiny 

A cash forecast submitted by the road in connection with its application, 
estimated that it had cash on hand Oct. 1 1935 of $45,000: a cash deficit 
of aa iwew lent 1 and a cash deficit of $4,667,286 on April 30 1936. 
oY . , p. 2274. 


Denver Gas & Electric Light Co.— Bonds Called— 

A total of $146,200 of first and refunding mortgage sinking fund gold 
bonds due May 1 1951 have been called for redemption at 105 and interest. 
Payment will be made at the Bankers Trust Co., 16 Wall St., New York 
City.—V. 135, p. 2996. 


Detroit Edison Co.—Bonds Called— 


All of the outstanding general and refunding mortgage gold bonds (series 
A 5%, due Oct. 1 1949; series B 5%, due June 1 1955) have been called for 
redemption on Dec. 2 at 105 and interest. Payment will be made at tne 
Bankers Trust Co., trustee, 16 Wall St., New York City.—V. 141, p. 2114. 


Detroit Michigan Stove Co.—LKarnings— 
Earnings for Year Ended July 31 1935 

ee eee Gale OE Ce, os cna co vksaneadae deocectsce< - 
Condensed Balance Sheet July 31 1935 





$30,643 























Assets— Liabilities— 

Cash in banks on on hand___. $62,401] Accounts payable___..._ ~~ $110,819 
Accounts and notes receivable, Accr. payroll, commissions, &c 23,439 

i a 269,918] Prov. for Federal income tax. 1,400 
ESR 555,458 | Note pay. to RFC sec. by 
Cash in closed bank________- 119,741 mtge. on real estate & equip., 
Investments in other cos. at pay. onor before May 22°40 170,000 

sound value, below cost___- 52,480 | Purchase money obligations _ . 12,633 
Land, building, machinery and Reserve for unearned income. 821 

equipment—less deprec___. 1,290,951/5°% non-cum. pf.stk. (par $40) 1,030,920 
Good-will and patents.______ 1|Common stock (par $1)_____- 439,992 
Unexpired insur. premiums, Surplus after readjustment of 

stationery and office suppl., capital structure._.... .- -- 500,000 

prepaid expenses, &c______ 69,715 | Net profit for fiscal year ended 

EE GE Ss cncxcdne kdidvere atte 30,642 

REE ee $2,320,668 , ay $2,320,668 

—V. 138, p. 1049. 
Discount Corp. of N. Y.—Balance Sheet June 30— 
1935 1934 1935 1934 

Assets— $ $ Liabtlities— $ $ 
Acceptances... __- 451,330 6,330,331 | Capital stock... —- 5,000,000 5,000,000 
U.8. Govt. securi- a 5,000,000 5,000,000 

lh ok te tet ed as 83,990,686 69,218,722] Undiv. profits___. 2,695,34! 3,261,891 
Interest receivable, Unearned discount 200,468 201,077 

accrued___.___- 1,242,803 1,122,572] Reserves______.-- 247,025 267,143 
Cash and due from Loan. payable and 

ers 3,582,879 2,726,573 due to bank's 
Sundry debits ac- customers._._._- 59,738,663 54.573,961 
ET 22,065 5.794 | Acceptances redis- 
counted and sold 
with endorsem’'t 31,380 5,178,731 
U.8. Govt. securs. 
repur. agreem'ts 16,285,000 5,900,000 
Sundry credits. .-. 91,886 21,189 

_ 89,289,764 79,403,992 EEE 89,289,764 79,403,992 
—V. 141, p. 433. 

Dome Mines, Ltd.— Value of Production— 

Month of— 1935 1934 
Ee ee, aN er $545,789 $641,637 
ES EE ES NE SER ee LL eae ae 494 553 634,307 
LO RE MT aS See TAL eS OE PR Dr oe 545,771 621,195 
ha a ata ltl i Belts ek, a in daa i 558,129 587,238 
ES APTS Cee apn panen pee ees —— 574,176 619,429 
a a i li al iar 623,375 601,004 
a a a aia a nal al ed a tele ae 636,451 602,203 
I i a an Bas BN ak, ies ie ial wo he ib delat 606,239 611,573 
EET a ea Pare ee Fae are Say eee 570,158 550,734 

I I $5,154,641 $5,469,322 
—V. 141, p. 2114. 

Edison Bros. Stores, Inc.—Sales— 

riod End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 


Pe 
Re ee $1,699,884 $1,456,898 $11,536,670 $10,165,79 

There were 89 stores in operation at end of September as compared with 
84 stores in operation on Sept. 30 1934.—V. 141, p. 1768. 
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East Kootenay Power Co., Ltd.— Earnings— 
Period End. Aug. 31— ea” Sara Nr a3 Ol Mos .—1934 











Gross earnings ssecceooe $37,641 37,488 183,015 $174,465 
Operating expenses... 10,968 10,488 55.992 56,164 

Net earnings. .-...... " $26,673 $27 ,000 $127,023 $118,301 
—V. 141, p. 1932. 

Eastern Equities Corp. (& Subs.)—Bal. Sheet Dec. 31°34 

Assets— , Liabilities— 
Cash on hand andin bank.... $64,688) Accounts payable and accrued 
Accounts receivable. --.--.-.--.-. 5D Wee SE. conmocncenanased $14,879 
Pending claims for refund of Reserve for Federal taxes and 

Ds Sn ccodueanhesace 144,950 contingencies. ............ 148,308 
Invest’ ts—-Secs. of other cos-. 16,852 | Net worth Dec. 31 1934-..-..-- x1,088,131 
Invest.—Cap. stk. of Can. sub. 25,000 
Real estate and furniture and 

fixtures at deprec. book val. 981,606 

Paoocseesasenevtinebosd SEE eee TOON. cocabocsonssnoacese $1,251,319 





x Common stock issued and outstanding, 43,677 shares, par value, $5, 
218,385.—V. 136, p. 3727. 


Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 
Period End. Aug. 31— 1935— Month —1934 1935—8 Mos.—1934 





Operating revenue__-_-- $1,466,131 $1,368,953 $6,931,796 $6,661,199 
Operating expense__-__- 847 .608 837.735 6,021,220 5,841,135 
Other income______.--- 921 1,155 9,146 16,709 
Other expense_____.._- 47 S862 56,433 418,141 515,380 

Net income... _._-.- $571,582 $475,940 $501,581 $321,393 


—V. 141, p. 1768. 
Edison Electric Illuminating Co. of Boston— Stock Jn- 


crease A pproved— 


The stockholders at special meeting held Oct. 7 authorized the necessary 
steps to be taken preliminary to the proposed increase in capital stock. 
Pres. Comerford, presiding, stated that directors have not yet fixed the 
price at which the new stock will be issued. This will depend upon the 
market value of the stock when the application comes up for hearing before 
the Mass. Department of Public Utilities. The price will be fixed by direc- 
cors just prior to that hearing and is, of course, subject to approval by the 
department. 

Neither has the number of new shares to be issued been determined 
upon, said Mr. Comerford, as that will depend upon the subscription price. 

owever, he indicated that on the basis of present market quotations suffi- 
nn funds would be realized by an offering of one new share for six old 
shares. 

It was brought out at the meeting that stock is to be issued to provide 
funds for something less than the entire $16,000,000 issue of notes due 
April 15 next, the remainder of the necessary funds to be taken from treas- 
ury cash. It is estimated that approximately $12,000,000 to $12,500,000 
will be provided from proceeds of the stock issue, the remainder from the 
treasury, the latter representing accumulated cash including also the sub- 
stantial premium received from the $53,000,000 bond issue sold last year, 
which, incidentally, Mr. Comerford pointed out, was sold at the lowest 
interest cost (3.39%) at which any private company has ever financed, 
so far as he knew. 

After the necessary votes were passed, the meeting was adjourned until 
Oct. 23, in order that after the approval of the stock issue by the Depart- 
ment of Public Utilities, stockholders may take any other necessary action. 
—V.141, p. 1932. 

Eighth Avenue Coach Corp.—(Granted 10-Year Fran- 
chise 

The Eighth Avenue Coach Corp., an affiliate of the Fifth Avenue Coach 
Co. and the New York Railways Corp., was granted a franchise Oct. 4 
by the Board of Estimate to maintain and operate motor buses on Eighth, 
Ninth and Amsterdam Avenues. 

The term of the grant is for 10 years and calls for a security de it of 
$30,000. The company will pay $475,000 in cash when the certificate of 
convenience and necessity is granted by the Transit Commission. This is 
to compensate the city for the back taxes owed by the surface lines and to 
provide for the cost of tearing up the tracks and conduits. The street 
car company, in receivership, agreed to waive a claim of $2,000,000 against 
the city for damages in the construction of the Eighth Avenue Subway. 
The city in turn waived $2,000,000 in back taxes owed by the railway 
company. 

The bus company will pay the city 3% of the gross receipts and will 
give two cent transfers to all crosstown lines operated by the New York 
Railways, the parent company of the Fifth Avenue Coach and the Madison- 
Fourth Avenue lines. The fare will be five cents. 

Bus operation is expected to beging some time next month. 


Eilert Brewing Co.—L£arnings— 





I oe a ek it ee $842,771 
rr er rt tebaan aedbebesbnsebene 3,208 
gs ebb bine bb beewbeeiind ae wn 635,818 
i i  .  « n  seeeebasetbe bebo deb ese bend beeeaee 138,648 

FE yy 38,516 


rr pe ee eeeRabeseeepeee cau 


—— ee ) 
~ —-—————-——-—-—- -—- =— «= 


Net profit from sales__--_----- 
een ebb kee beeeereebnmaneetewee 


-——-—-— ae eee ee = «& 


$26,579 
129 





Net profit before other deductions__-._..........--------- $26,709 
rr or es ie on ieseeedeeeeeeenoeseousne 5,394 
rr 8 ee al ema ernheke. eens ae Gade we 9 239 

a we ee ni oe ee ce ee AY ew ey See $12,075 

Balance Sheet May 31 1935 

Assets— lAabilittes— 

Cash on hand and in bank... $8,400/ Accounts payable.........-- $35,518 
Acc’ts receiv., customers.... »47,430/| Notes payable, officers.....-.- . 

EEE A ALES 29,044 | Notes payable_._...-..-.-.-.-.- 2,050 
i. 6 dA insane 4,817 | Deposius on containers... ..-.- 2,638 
FE v317,784 | Accrued interest.........-.-.- 1,416 
Deferred charges.......--.-- 18,969 | Accrued taxes............-- 4,511 











Divs. declared and payable, 
lida snecadebuebece 6,250 
Mortgage payable__......-.-. 58 ,000 
Notes pay. due May 19 1936... 10,700 
CO Er ee 71,190 
Ct a. . isstedewbne 107,991 
Undivided profits........-.-- 14,045 
| ae $426,446 lists stint cdiebebdbaced $426,446 


x After reserve for doubtful accounvs of $968. y After reserve for depre- 
ciation of $67,911.—V. 138, p. 2921. 


Electric Bond & Share Co.—FLarnings— 





Period End. Sept.30— 1935—3 Mos.—1934 1935—12 Mos.—-1934 
x Gross income______-- $3,338,922 $3,266,242 $13,819,651 $14,057 ,390 
Expenses, incl. taxes... 1,132,497 989,171 4,554,678 4,050,408 

Net income_______.. $2,206,425 $2,277,071 $9,264,973 $10,006,982 
Pre-. stock dividends... 2,108,483 2,108,483 8,433,930 8,433 930 

Surplus income- -- --- $97 .942 $168,588 $831,043 $1,573,052 


x Includes stock dividends received for the 12 months ended Sept. 30 
1935 and the 12 months ended Sept. 30 1934, $598 and $344,820, respec- 
tively, and for the three months ended Sept. 30 1934, $166,667. For the 
three months ended Sept. 30 1935 there were no stock dividends received, 
Stock dividends received are taken on the company’s books either at par 
value—or if no par value then at stated value as shown in the balance sheets 
of the respective issuing companies—-or at market value if less than par 
value or stated value, as the case may be. 

The interest rate on Cuban Electric Co. 6% debentures has been reduced, 
by agreement, for the six months ended April 30 1935 to a rate of 14% 
per annum and for the period from May 1 1935 to Oct. 31 1937 to a rate o 
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4% per annum, and interest has been accrued to the income account at these Erie Railways—Consol. Balance Sheet July 31 1935— 


rates. 
Assets— Liabilities— 
Analysis of Surplus for the 12 Months Ended Sept. 30 1935 Total investments Capital stock 
Earned Capital Total Cash 
Surplus - Surplus Surplus Coupon deposits Audited accts. and wages pay. 
Miscell. accts. receivable Miscell. accounts payable... 
Balance, Oct. 1 1934 56,363 449 314,676,734 371,040,184 Material and supplies , Accrued int., divs. & rents pay. 
Surplus income 12 months ended Other current assets ‘ Other current liabilities 
SS Ff Sega 831,042 831,042 Deferred assets Deferred liabilities 
Miscellaneous income 12,55: 12,552 Total unadjusted debits 23 | Tax liability 
—————S Insurance & casualty reserves. 
Total surplus 57,207 ,045 314,676,734 371,883,780 Operating reserves 
Excess of ledger value over sales price Accrued deprec.—road & equip 
of investment securities sold during Other unadjusted credits 
12 mos. ended Sept. 30 1935 (net) ~~ 416,463 416,463 Corporate surplus 
Adjustment of loans to wholly-owned 
subsidiary .........--. peenewa 225,000 225,000 $5,729,490 $5,729,490 
Provision for contingent tax liability ~ ea Bus Operations—Effective May 15 1935 company substituted buses on 
for prior year. ~~~ 125,000 125,000 all lines. Number of busines operated as at May 15 1935, 56.—V. 137, 
Miscellaneous deductions 27 .685 27,6385 p. 2634. 


—_— — 











—_<- -_-- = 


Balance, Sept. 30 1935........-.-.. 56,829,359 314,260,271 371,089,630 Faultless Rubber Co.—LKarni ngs— 

Note—N et excess of ledger value over sales price of investment securities . ; - . an 
sold during 12 months ended Sept. 30 1935 ($416,463) and the 12 months Earnings for the Year Ended June 30 1935 
ended Sept. 30 1934 ($1,051,255), and the 3 months ended Sept. 30 1935 Operating profit (before depreciation) 

($416,509) have been applied to capital surplus. For the three months Depreciation on plant and equipment 
ended Sept. 30 1934 there were no gains or losses from the sale of investment Other income, net 
securities. Provision for Federal income taxes 





Comparative Balance Sheet Sept. 30 Net to surplus, after provision for Federal taxes.....-..--.- $164,168 
1935 1934 cubic _ .-« Earnings per share on 65,450 shares common stock (no par)-- $2.51 
4 a 3-—— « 
$ . Acc’ ts payable... 144,132 126,811 Condensed Balance Sheet June 30 1935 
On demand... 14,684,983 12,405,733| Divs. decl’'d on Assets— Liabilittes— 
Time deposits 24,117,476 25,611,972 pref. stocks... 2,108,482 2,108,482 Cash on hand and on deposit... $201,909} Accounts payable 
Short-term secs., Taxes accrued... 1,709,178 1,372,052 Marketable securities 228,262] Accrued taxes (incl. Federal 
U.8. Govt... 2,067,517 2,390,939) Capital stock.171,901,233 171,901,233 Notes & accts. rec,. less res... . income) 
Reserves (appro- Inventories Dividends payable 
2.011.557 1,232,645} priated from Cash sur. value life insur_-_-_. Common stock...........-.-y¥1,186,542 
Acc’'ts receivable 180,399 176,769 cap. surplus). 4,803,303 4,803,097 Dep. in closed bank (less res.) - 18,909 | Earned surplus 419,086 
Accr. int. receiv. $57,627 970,272 | Capital surplus.314,260,271 314,676,734 Notes rec.—maturity after l yr 1,000 
Invest'ts (ledger Earned surplus. 56,829,359 56,363,449 Miscell. accounts receibable.. 372 
value) 507,049,739 507,784,082 Plant and equipment x889,512 
Prepayments... 18,573 16,409 Supplies, unexpired, ins., &c_. 26,017 
Deferred charges 768,085 763,036 
$1,704,054 


Total. »..... 551,755,960 551,351,863 551,755,960 551,351,863 x After reserve for depreciation of $415,891. y Represented by 65,450 
x Represented by: Authorized ———Outstanding no par shares.—V. 138, p. 869. 


Sept. 30 °35 Sept. 30 °35 Sept. 30 '34 : , 
a $5 pref. stock (no par) 1,000,000 300,000 300,000 Fedders Mfg. Co., Inc.— Admitted to List— 
a $6 pref. stock (no par) 2,500,000 1,155,655 1,155,655 The New York Curb Exchange has admitted to listing the common stock, 
Common stock and scrip ($5 par)_... 20,000,000 5,267,147 5,267,147 no par, in substitution for class A stock previously listed and outstanding, 
a No par; stated value $100 a share; entitled upon liquidation to $100 and class B stock previously outstanding but not listed. 
a share and accumulated dividends. Earnings for the 7 Months Ended July 31 1935 


Weekly Input— i i ed eel i Aten cntadgmidiay omens $3.214,370 
For the week ended Oct. 3 the kilowatt system input of subsidiaries of | Net profit after charges and Federal taxes 202 ,576 
ae eee & Light as ae ape & — piel National —V. 141, p. 1932. 
Power & Light Co., as compared with the corresponding wee ri 34, . » : 
ao 4 — eee . ee (Marshall) Field & Co.— New Chairman— 


was as follows: : 
Increase James O. McKinsey has been elected Chairman and Senior Executive 
34 Amount % Officer of the company, according to an announcement made by John 
Amer. Power & Light Co 921,000 81,044,000 19,977,000 24.7 McKinlay, President. The position of Chairman has been vacant since 
Electric Power & Light Corp__ ~~. 41,241,000 37,777,0GO 3,464,000 9.2 James Simpson resigned.—V. 141, p. 594. 
75 325 . 


‘ 
‘ational Power & Light C 18,475,000 66,325, 2,150, ; ' : 
~V. 141, p. 2275. Pee eee Fifth Ave. & Twenty-eighth St. Realty Co., Inc.— 
El Paso Electric Co. (Del.) (& Subs.)—/arnings— Distribution— 


: ; , ‘ ‘ an A payment of $43,750 is to be distributed on a pro rata basis to holders 
r ? _—_—_— f —— é -»)--— y —_— 4 . . ° . . . > 7 
PE dag Nan noe May ug. 31 a ne Pe $557 Ree Fig a of certificates representing a share or part in the first 644% loan and the 
O ration 8 : 102097 9699] . 1205 '793 JOD Se appurtenant interest warrants. Payments, which are at the rate of 244% 
saint ~ noe 13 "487 16451 "159 596 e+ of the principal amount of the certificates, will be made by the Chemical 
aintenance ert 26035 315430 207 970) Bank & Trust Co. as successor mortgagee and viper ait . 
. ae oe ’t: ae ’Ate ee on rt+7- An exception is made in respect to certificates and appurtenant interes 
Interest & amortization - 36,130 ne (36,419 433 857 454,939 warrants which have been deposited with the committee —— a 
: KA QQ7 AD OAR ee a1 497 a deposit agreement dated as of Jan. 21 1933. Payments for such hole ers 
Pee SEL for Te ns $42,946 ue LS iL ag 3 1M HA are to be made direct to the depositary for that committee.—V. 122, p. 2198. 
Preferred dividend requirements of subsidiary co- 46.710 46.710 Fisher n cturing Co.. Inc.—Earninas— 
Pref. div. requirements of El Paso Elec. Co. ( Del.) 188,587 194,998 Pads o— ufacturi jo wre 9 
Jale ears— 


Ce cts a 1934 
Balance for common dividends and surplus. ia $1 12 580 $89.7 19 Net loss after depreciation and other charges _ oce $7 l mye: 
—V. 141, p. 1768. Balance Sheet Dec. 29 1934 
Engesser Brewing Co.—Larnings— _Assets— Ltabilities— 
: : Accounts payable 
Earnings for the Year Ended Dec. 31 1934 Investments_. - - - - SR 2 Accrued payroll 


Gross sales of products $283 692 Accounts receivable 33,734 ; 4,750 

Cost of aanenie sold a Sp ae rn eee | Ces BOGE... .ccoccecccececes z37 5, 

Operating expenses 76.697 Real estate and machinery Paid-in surplus 280,920 
, Cash in closed bank , 73! 175,974 


Operating profit $27 857 Prepaid insurance 
Non-operating income 709 Prepaid taxes 




















1935 19 
if 4 
7 


‘eu . 

















nianera 

Total income 28, 566 $521,039 Total $521,039 
Depreciation 11,407 x After reserve for contingencies of $27,834. y After reserve for de 
Interest expense 3,533 preciation of $134,883. z Represented by 7,500 shares no par value.— 
Other charges V. 132, p. 4597. 


0: . ° 
ea (M. H.) Fishman Co.—Sales— 
$8,472 Month of— 1935 1934 1933 

Balance Sheet Dec. 31 1934 January i, $154,799 $101,306 

Assets— February 92 67: 161,205 
Current, consisting of cash and bank balances, trade accounts 214,198 226 O86 

less reserves, and merchandise inventories $30,817 265,007 229,742 
Non-current (encumbered), consisting of real estate, brewery é 236,952 2953 .662 

and equipment (at cost less depreciation reserves) 151,627 315 323,390 
Non-current (unencumbered), consisting of real estate, equip- , 219 aio -oee 

2 svuv 


ment, containers, trade accounts, at cost less reserves, , : mo's 
business investments, &c 119,935 September 281,772 294 ,226 278,313 


9 2° Total for nine months $2,338,283 $2,258,920 $1,792,372 
$302,380 ev. 141, p. 2275. 


Trade accounts and notes, F : Sti i . ° ° ° . 
SAMI dnote aa ventral and Mate. income tances, $46.989 Florida Public Service Co.—Plan Confirmed— 

Current (secured): Conditional purchase contracts, notes and The plan of reqadjustment of debt of the company dated July 20 1933, 
accounts payable, and encumbrances on plant and equipment as amended Oct. 1 1934, has been confirmed by the U. 8. District Court 
maturing in 1935 24.756 for the Southern District of Florida. 

Deferred (secured): Jonditional purchase contract due 1936 . The company filed its petitio: for reorganization in the U. 8S. District 
and deferred real estate purchase contract ; 1.150 Court for the Southern District of Florida, and in the proceedinz filed its 

7% class A common stock (par $1) 150,000 Plan of readjustment of debt, dated July 20 1933, and the amendment 

Class B common stock 5 thereot dated Oct. 1 1934.—V. 141, p. 2275. 

Paid-in surplus ! iS 

Earned surplus 5: Ford Hotels Co., Inc.—Dividends Resumed— 

The directors have declared a dividend of 50 cents per share oa the com- 

ees PE RS Aa a ee mon stock, no par value, payable Oct. 15 to holders of record Oct. 5. This 

x Represented by 3,000 no par value.—V. 136, p. 3353. dividend will be the first paid since Aug. 1 1931 when a similar distribution 


: : = was made.—V. 132, p. 3894. 

Firestone Tire & Rubber Co.—Wéins Patent Suit— - 

The company announced that the United States Circuit Court of Appeals Ford Motor Co. of Holland—Smaller Dividend— 
at Cincinnati has handed down a decision in favor of Firestone company The directors have declared an interim dividend of 3% as against an 
in a suit brought by United States Rubber Co. interim dividend of 5% paid last year.—V. 139, p. 927. 

The latter had contended that the flat band method of building tires . . ~ ’ is 
was an infringement on patents held by it and demanded that Firestone Franklin Fire Insurance Co.—5-Cent Extra Dividend— 
pee Sovernes to U nited States Rubber on all tires made by that method. The directors have declared an extra dividend of 5 cents per share in 

ecision by Circuit Court upheld a similar decision previously made by addition to the regular quarterly dividend of 25 cents per share on the 
a lower court, and maintained that no royalties need be paid. common stock, par $5, both payable Noy. 1 to holders of record Oct. 19. 

Reversing a decision of the Northern Ohio Federa! Court the three-judge | Similar payments were made in each of the five preceding quarters.—V. 141, 
Appeals Court found that of seven patents allegedly infringed only one, p. 436. 
the Abbott apparatus patent of 1924, actually was infringed. 

As to this patent the Appeals Court dismissed the suit without prejudice Gannett Co., Inc.—Debentures Called— 
to United States Rubber seeking relief through a royalty suit. All of the outstanding 15-year 6% sinking fund gold debentures due Aug. 1 

In reviewing the evidence of the lower court the Appeals Court said it 1943 have been called for redemption on Nov. 6 at 103% and interest. 
appeared that Firestone no longer was using the process which infringed Payment will be made at the Chemical Bank & Trust Co., New York City. 
upon United States Rubber’s Abbott patent.—V. 141, p. 749. —V. 141, p. 749. 
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General American Transportation Corp.—Trustee— 


The Manufacturers Trust Co. is trustee for the 
trust serial 4s, issued by this company.—V. 1 an ioe car equipment 


General Baking Co.—Earnings— 


13 Weeks Ended— Sept. 7 ; , opt. " 
Net profit after int., depreciation, ept. 28°35 Sept. 29°34 S-pt.30°33 
$512,870 $490,626 $711,913 


i 
Federal taxes, &c_............... 
Earns. per share on 1,588,697 shares 

common stock $0.21 $0.20 $0.34 
For 39 weeks ended Sept. 28 1935, net profit of $1 383,910 after interest, 
depreciation, Federal taxes, &c., equivalent after dividend requirements on 
87,883 shares of $8 preferred stock, to 54 cents a share on 1,588,697 shares 
(par $5) of common stock. This compares with $1,233.510 or 44 cents a 
share on common for the 39 weeks ended Sept. 29 1934.—V. 141, p. 437. 


General Capital Corp.—Asset Value— 

The corporation reports asset value of the capital stock as of Sept. 30 
1935 amounted to $33.08 per share, comparing with $30.86 per share on 
sane 30 1935, and $25.98 per share on March 31 of this year.—V. 141, p. 


General Electric Co.—Orders Received— 

Orders received by the someeny for the third quarter of 1935 amounted 
to $54,400,819, compared with $40,458,901 for the third quarter of 1934, 
an increase of 34°,, President Gerard Swope announced on Oct. 8. 

Orders received for the nine months amounted to $158 ,943,765, compared 
va 45 1) aoe for the nine months Jast year, an increase of 20% .—V. 

» PD. Lo¥Yo. 


General Gas & Electric Corp. (& Subs.)—JZarnings— 


12 Months Ended June 30— 1935 1934 
rn rr Pe... wcceucdeosssnoebine $6,211,258 $6,364,526 


ER I ep 2,201 ,607 2,509,629 


hh snhreececsenogne RS re yd 351,138 356,244 
Provision for retirements, renewals & replacements 
tl te Sins vdaebdncdesecesbhoagedcesesne 519,747 576,071 
lg eo eee SS1.952 912,192 
CET OGE, HROGMNG.. « cc ccccceccscsescsessccosss BSB 23.610307 


Se ee Se ee kee ae Dr26.669 Dri74.887 


~_—_— — ee 


eeee TROGUNS.. .ccccsecesdchecsassesssecccscse $2,230,162 $1,835,500 
Deductions from income—Sub. companies: 


eee Ss eee 1,233,718 1,257,788 
Interest on unfunded debt_........._.__-- 208 359 236 625 
Amortization of debt discount & expense___-_-_-_. 153,946 158,411 
Interest charged to construction__—-—-—. | Crl0O,791 Cr6 275 
Prov. for divs. not being paid on cum. pref. stks_ 35,882 35,3882 
General Gas & Electric Corp.: 

Interest on 5°, notes, int.-bearing scrip., &c_- 534 ,696 542,124 . 

Amortization of debt discount & expense_.--_- 41,727 60,005 
or np cane odbotenbeeecnobane $32,594 loss$449 ,062 


—V. 141, p. 1437. 


General Outdoor Advertising Co., Inc.—Admitted to 
Listing and Registration— 


The New York Curb Exchange has admitted to listing and registration 
the 6% cum. pref. stock, $100 par.—V. 141, p. 1595. 


General Motors Corp.—-September Car Sales—The com- 
pany on Oct. 8 made the following announcement: 


September sales of Genera] Motors cars to dealers in the United States 
and Canada, together with shipments Overseas, totaled 39,152 compared 
with 71,888 in September a year ago. Sales in August were 124,680. 
Sales for the first nine months of 1935 totaled 1,220,182 compared with 
1,065,766 for the same nine months of 1934. 

Sales of General Motors cars to consumers in the United States totaled 
66,547 in September compared with 71,648 in September a year ago. Sales 
in August were 127,346. Sales for the first nine months of 1935 totaled 
951.373 compared with 754,121 for the same nine months of 1934. 

Sales of General Motors cars to dealers in the United States totaled 
22,986 in September compared with 53,738 in September a year ago. Sales 
in August were 103,098. Sales for the first nine months of 1935 totaled 
975,329 compared with 841,588 for the same nine months of 1934. 


Total Sales to Dealers in U. S. and Comets Plus Cowen warn 


























935 34 93 32 
EE te wine 98,268 62,506 82,11 .710 
i SRT 121,146 100,848 59,614 62,850 
AT ES ET 169,302 153,250 58,018 59.696 
fT SC 184,059 153,954 86,967 78,359 
8 GARE eee 134,597 132,837 98,205 We} 
RE ae 181,188 146,881 113,701 52,561 
EE RE Cr 167,790 134,324 106,918 36,872 
F AE SE 124,680 109,278 97,614 30,419 
CC TEETER 39,152 71,888 81,14 0,11 
Dh eee ij gibdrere 72,050 53,054 10,924 
nd micnetheid ganiabiets 61,037 10,384 5.781 
Dt tit ntecmems . saa 41,594 21,295 53,942 
Dt citkeannsenedn * . sien 1,240,447 869,035 562,970 
Sales to Consumers in United States 
1935 1934 1933 1932 
CO ee 54,105 23 438 50,653 47 942 
TRG EIS 77,297 538,911 42,280 46,855 
A RITE FES 126,691 98,174 47 436 48,717 
inne teenies asda eedatbine 143,909 106,34 71,599 81,573 
EE ay 109,051 95,253 85,969 63 .500 
A A a A 137.782 112,847 101,827 56,987 
[_ eee 108,645 101,243 87,298 32,84 
Au ele i 127 346 86,258 86,372 37.230 
ee 66,547 71,648 71,458 34,694 
Pt. -c<odimaeeace Santee 69,090 63,518 26,941 
| _  R e RIR aenene 62,752 35,417 12,780 
Dh niebatmnee - meddiiis 41,53 11,951 19,992 
Ti iteneesbeseseth «eeninda 927 .493 755,778 510,060 
Sales to Dealers in United States 

1935 19: 1933 1932 
pS TERE 75,727 46,19 72,27 65,382 
tT - « - « aacieheae 92,907 $2,222 50,212 52.539 
EERE 132,622 119,858 45,098 8,383 
EN 152,946 121,964 74,242 69,029 
Rae ee ae 105.159 103 844 85,980 60,270 
ae ey ee 150,863 118,789 99 956 46,148 
ll pinimentinsbmawseibe 139,121 107 ,554 92,546 31,096 
p PREP SEE TE 10% ,098 87.429 84,504 24,151 
i + «<npanaueee 22 986 53,738 67 .733 23 545 
Ti eiaiieene ij acdeabe 50,514 41,982 5,810 
GR 39,048 483 2.405 
(jj tn e-ibeaumnis j-§ 60606 28,344 11,191 44,101 
Te a 59,494 29.201 472.859 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 


passenger and commercial] cars are included in the above figures. 


Overseas Sales Show Increase of 3544%— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during September totaled 22,909 units. This volume represents an increase 
of 35.5% over sales in the corresponding month of .ast year, and 6.8% 
over sales in August this year. 

In the first nine months of 1935, sales totaled 216,062 units, representing 
an increase of 27.6% over sales of 169,337 reported for the corresponding 
period of 1934, and the highest overseas volume attained in the correspond- 
ing period of any year since 1929. 

These figures include the products of the Corporation’s American, 
Canadian, English, and German factories sold outside of the United States 
and Canada. American-source sales of Chevrolet, Pontiac, Oldsmobile, 
Buick, LaSalle and Cadillac vehicles reflected substantial gains in practically 
all of the 104 countries comprising the overseas market. General Motors 


sales of its Vauxhall cars and Bedford trucks manufactured in Enzland, and 


Chronicle 


2435 


of the Opel and Blitz products manufactured in Germany, also showed 
17 tae gains in the countries in which they are produced.—V. 14l, 


General Public Service Corp.—Earnings— 









































; 9 Mos. -12 Mos.— 
Period Ended Sept. 30— 193: 1934 1935 
Cash dividends on stocks.____.___.- $176,270 $201 ,667 $244,100 
Interest on bonds and notes... __- 104,018 89,848 137,733 
Revenue from option contracts_ .-_-_-- 12,600 31,775 15,525 

EE ee eee $292,888 $323,290 $397 359 
Di bibhadvaéodbebecbesunsedeboe 48,653 55,789 64,982 
pT ee a Paper 3,226 1,856 3,839 
Deb. int. & Federal & State taxes 
payable under deb. indentures-___ 254,167 255,404 343 ,635 
PP el utidsacétcoctbetitinbcas $13,159 prof$10,241 $15,097 
Comparative Surplus Statement 
9 Mos. ~12 Mos.— 
Sept. 30 °35 Sept’ 30 '34 Sept. 30 °35 
Income surplus: 
Balance at beginning of period._.. $106,904 $98,601 $108,842 
BeGS 59GB (06 GBOTO) a caccccsccesos 13,159 profl0,241 15,097 
Assessment for Federal stock trans- 
fer tax applicable to prior years_ Se + J/eeeeh 7,500 
i a ta cn es int $86,244 $108,842 $86,244 
Security profit surplus: 
Balance at beginning of period--_-- 110,138 114,190 136,580 
Net profit on sale of securities~ — — — 190,588 loss9,309 163,071 
Net loss on debs. reacquired and 
EE A Sry Ae 7,230 =prof31,700 6,998 
Stated value of com. stock scrip which 
expired Dec. 31 1934 (this scrip 
formed a part of stock divs. charged 
CO GAFEOG SUPDIUS If} DFIOP VOOTS..- qj <ccesa  esccece 842 
Earned surplus at end of period. $379,740 $245,423 $379,740 
Comparative Balance Sheet Sept. 30 
Assets— 1935 1934 Liabilities — 1835 1934 
Common stocks. .$5,080,065 $6,792,366) h Preferred stock. $2,305,257 $2,305,257 
Preferred stocks... 558,582 445,000|}i Common stock... 669,886 669,412 
Dt ctnahetbee *: . malt sin 52,765|Common stk scrip -.-.-.. 1,316 
Di nhcempaheac 2,498,673 1,772,086| Convertible debs.: 
Other investment. ---.. 30,538 5%, 1953__.-.... 2,369,000 2,370,000 
60 or 1,335,689 494,784 544%, 1939... 3,683,000 3,944,000 
Int. and accounts Accounts payable. 43,449 15,264 
receivable. ~~... 61,950 49,756} Deb. int. accrued. 80,253 83,855 
‘Taxes accrued -- - - 3,197 1,818 
Unad usted credits 1,175 950 
j karned = surplus 
(from Jan.1°32) 379,740 245,423 
J ae $9,534,960 $9,637,297 ts ceded $9,534,960 $9,637,297 





h Represented by 24,640 shs. $6 (cum.) div. pref. and 280 shs. $5.50 
(cum.) div. pref., of no par value (entitled to $110 per sh. upon redemption 
or voluntary liquidation, or $100 per sh. upon involtunary liquidation, 
plus accrued divs.). Total pref. stock authorized 50,000 shs., of which 
23,690 shs. of $5.50 pref. are reserved for conversion of 5°, debentures. 

i Represented by 669,885 shs. (1934-—-669,412 shs.) of no par value. 
Authorized 900,000 shs., of which 36,830 shs. are reserved for conversion 
of 5% % debentures. 

j Before provision for cum. divs. unpaid or not declared, including those 


normall ayable on: 
_— Nov. 1 1935 Nov. 1 1934 





$6 preferred, $22.50 (1934—$16.50) per share._.. $554,400 $406 ,560 
$5.50 pref., $20.62'% (1934—$15.12%) per share_ 5,775 4,235 
$560,175 $410,795 


Note—Based on prices, at market as per investment list, the unrealized 
net depreciation of investments at Sept. 30 1935 was $404,870 compared 
with $1,410,802 at Dec. 31 1934.—V. 141, p. 276. 


General Theaters Equipment, Inc.—Reorganization 
Plan Filed— 


A plan of reorganization, providing for the exchange of stock in a new 
corporation foi existing claims and obligations, was filed in Chancery Court 
of Delaware, Oct. 7. A committee, acting as representing holders of 
10-year 6% convertible gold debentures and headed by Arthur W. Loasby, 
constitutes a reorganization committee. 

An order has been signed, designating Nov. 13 as the aate for a hearing. 
It is tne first plan submitted since the company was placed in receivership 
in February 1932. Senator Daniel O. Hastings was appointed receiver. 

It is expected, under the plan, that the new corporation will acquire all 
or substantially all assets of General Theaters, and option warrants to 

urchase shares of preferred and common stock of Twentieth Century-Fox 

‘ilm Corp. It also provides for a readjustment fer holders of voting trust 
certificates for preferred and common of General Theaters by an exchange 
of subscription warrants for common stock of the new corporation. 

Chase National Bank has agreed, upon consummation of the plan, to 
lend $2,000,000 to the new company, to depesit its secured obligations of 
General Theaters, and to deposit up to 158,313 shares of prem: and up 
to 79,157 shares of common stock of Twenteith Century-Fox Film Corp., 
which wil! be distributed under the plan. Stock of the new company also 
will be accepted by the bank for the obligations it holds, except that a note 
or notes will be issued by the new company for the $2,000,000 loan. The 
latter note would be convertible into debentures. 

For each $1,024 of indebtedness of secured obligations and debentures 
the plan provides 10 shares of stock of the new company, and warrants 
to purchase 1% units of stock of Twentieth Century-Fox Film at $60 a 
unit on or before Oct. 1 1936, and at $70 a unit on or before Oct. 1 1937. 
Each unit consists of two shares of preferred and one share of common. 

It also provides that for each $1,024 of notes and accounts payable there 
would be exhcanged 7% shares of the new company, and warrants to pur- 
chase 1% shares of Twentieth Century-Fox at the tame prices as holders 
of secured obli zations. 

For each 10 shares of old preferred tnere would be a warrant to purchase 
one share of the new company on or before Oct. 1 1937, at $12 a share. 
For each 25 shares of the old common there would be a similar warrant 





given, according to the plan.—V. 140, p. 3548. 
Georgia & Florida RR.—Larnings— 
—Fourth Week of Sept.— ——Jan. 1 to Sept. 30— 
Period 1935 195- 1935, e 934 
Gross earnings.__..---- $25,900 $23,123 $837 707 $504,391 


—V.141, p. 2276. 

Globe & Rutgers Fire Insurance Co.—T7o Pay Off 
$6,500,000 Owed to RFC— 

The board of directors has voted to pay off its entire secured indebtedness 
of approximately $6,500,000 to the Reconstruction Finance Corporation. 
Of this amount $6,000,000 will be borrowed from commercial banks on 
a secured basis and the balance of approximately $500,000 will be paid 
out of corporate funds. The loan of the RFC was to mature approxi- 
mately $2,000,000 on Dec. 5 of this year and the balance of $4 500,000 
on Dec. 5 1937, and carried interest at the rate of 4% per annum. The 
entire $6,000,000 to be borrowed from the banks will mature on Dec, 5 
1937 and will beat interest at the rate of 2% per annum, thus netting 
the company a substantial saving in interest charges. 

Fred A. Hubbard, President of the company, made the following com- 
ment: “The ability of the company to borrow $6,000,000 commercially 
at 2% in order to pay off the RFC loan is particularly gratifying to me as 
recognition of the strong financial position of the company. Since the 
company resumed business at the close of last year it has made rapid 
strides forward. Claims have been paid promptly. The business of the 
company is being built up steadily along conservative lines. The reduction 
in interest rate will mean an increase of net revenue to the company of 
approximately $120,000 per annum. In its published statement of June 30 
1935 the company showed a surplus to policy holders in excess of $7,- 
500,000, an increase of over $2,000,000 from Dec. 31 1934 and since June 30 





1935 further substantial increases in policy holders’ surplus have accrued.”’ 
~——V. 141, p. 1096. 
(W., T.) Grant Co.— Sales— 


Month of— 
February 
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1933 
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—V.141, p. 1770. 


Gray Telephone Pay Station Co.—$1.50 Dividend— 

The directors on Oct. 9 declared a dividend of $1.50 per share on the 
common stock, par $10, payable from surplus on Noy. 15 to holders of 
record Oct. 8S *revious dividend disbursements were as fcllows: 50 cents 
on April 8 last, $1 on Nov. 15 1934, and 25 cents per share on Jan. 2 1934. 
Quarterly distributions of 50 cents per share were made up to and in- 
cluding Jan. 3 1933.—V. 140, p. 2186. 


Great Lakes Paper Co., Ltd.— New Offer— 

The bondholders faced with the ultimatum that the Gafaell offer, favored 
by the bondholders committee, would be withdrawn if a final decision was 
not reached by Oct. 15. adjourned their meeting from Oct. 4 until Oct. 14. 
Bonds represented totaled $4,798,000, whereas approval! of $5,000,000 is 
required to take final action. 
mOne new offer for the property was submitted by R. 8S. Robertson, 
Toronto, which cannot be considered at any meeting of bondholders before 
Oct. 12.—V. 141, p. 2117. 


Greater London & Counties Trust, Ltd.—Farnings— 
[Including Subsidiary and Controlled Companies] 
Earnings for the 12 Months Ended June 30 1935 


Operating revenues—current 
Operating expenses——current 


£2,994,123 
1,239,172 


£1,754,950 


Maintenance. _. Fee OP ee 
Taxes (exclusive of income tax) 
Depreciation 


£1,023 ,264 
x38 ,614 
£1,061,878 
274,272 
14,337 
4,147 
26,965 
269,800 
136,740 
105,807 
Total net income of Greater London & Counties Trust, Ltd., 
& earnings accruing to ordinary shares owned by it £229,808 
x After deducting expenses of Greater London & Counties Trust, Ltd., 
less interest, directors’ fees and miscellaneous receipts of £70,672.—V. 
141, p. 1595. 


Greater Savannah Co.—Assets Transferred— 

Orders have been signed by Judge William H. Barrett in Federal Court 
at Augusta, Ga., ending litigation involving the Hotel Savannah which 
began July 27 1933. The orders fixed expenses of the proceedings, trustees’ 
and attorneys’ fees and ordered the assets of the Greater Savannah Co. 
transferred to the Hotel Savannah, Inc. 

Anton P. Wright, Thomas M. Johnson, Shelby Myrick, J. H. Thompson 
and J. A. Myers, constituted the bondholders’ committee, with Thomas 
M. Johnson, Sec.; M. H. Barnes is receiver.—-V. 139, p. 1240. 


Greyhound Corp.—Changes in Subsidiary— 

The certificate of incorporation of the Eastern Greyhound Lines, Inc. 
of Delaware, a subsidiary, has been changed to Central Greyhound Lines, 
Inc., as a result of a contract entered into Sept. 26 between the New York 
Central RR. and this company. 

Capitalization of Central Greyhound Lines has also been changed, so 
that instead of 420,000 shares of one class of stock, there will be 200,000 
shares of class A and 200,000 shares of class B stock. 

The New York Central has purchased 100,000 shares of class B stock 
and is given a ten-year option for the purchase of 100,000 shares of class A 
stock. The status of the presen? outstanding 12,100 shares of $6 pre- 
ferred stock will remain unchanged. 

Class A common is to be entitled to a dividend of $3 a share annually 
before any dividends can be paid on the class B and such dividends on class A 
are to be cumulative only to the extent earned in such year. After a divi- 
dend of $3 is paid on class A the two classes are to participate equally. 
Class A stock will be preferred over the class B in liquidatuon to the extent 
of $50 a share.—V. 141, p. 2278. 


Gulf Power Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 

Period End. Aug.31—  1935—Month—1934 1935—12 Mos —1934 
Gross earnings $110,699 7 «=$1,198,692 $1,032,428 
Operating expenses ____ _ 67,926 754,902 674,746 
Fixed charges___ 16,556 199,481 AS 
Proy. for retire. res've- 5,500 57 ,.000 35,§ 
Divs. on pref. stock __- 5,584 67 ,034 67,125 


$15,131 $120,274 $52,137 


Net income—pbefore other deductions 
Interest on funded debt - . 
Int. on unfunded debt-——Utilities Power & Light Corp., Ltd. _ - 
Interest on other unfunded debt 
Other charges a 
Dividends on preferred shares of subs 
Net income accruing to minority interests 
Income tax 


3.250 
5.592 


$5,915 





Balance __-_. 
—V. 141, p. 1770. 


Gulf States Utilities Co.—Karnings— 

Period End. Aug. 31— 1935—Month—1934 
Gross earnings $563,611 
Operation 223 489 

21,007 

48,219 
89,844 

Balance $181,049 
Appropriations for retirement reserve 
Preferred dividend requirements 


1935—12 Mos —1934 
$600,117 $5.6 31 $5,500,604 
214.599 2.416: 2'307.879 
18848 35 212/995 
49'053 ; 506,261 
90,0021, 082.845 


$227,613 $1.414.386 $1.390.622 
11/833 540.833 
7/18: 567.182 


$135,369 $282,606 


axes i te 
Int. and amortization ___ 








Balance for common dividends and Surplus... 
—V. 141, p. 1770. 


Harrisburg (Pa.) Rys.— Merger Vetoed— 

As the result of the protest of three persons who own nine of the com- 
pany's bonds, the Public Service Commission of Pennsylvania rejected on 
Oct. 10 the plan for consolidation (V. 140, p. 3898) proposed for the com- 

any and its five underlying companies. The Commission left the way open 
or submission of a new plan. 

The Commission's decision held that the authorized issue of $5,500,000 
os Bom Seonessee 50 be oumanets _~ present stocks and bonds was more 
value o € properties to be merged, rticul: ri 
record of earnings.—V. 141, p. 1099. . a ya veo ar te 


Haverhill Electric Co.—Pays Smaller Dividend— 

ividend of 75 cents per share was paid on the common stock, par 
$25, on Oct. 10 to holders of record Oct. 8. This compares with 88 « 

per share paid on July 6 last.—V. 137, p. 1937. SAEED WD SS ontete 


(Walter E.) Heller & Co.—Capital Required for New 
Business— 


Walter E. Heller, President of this company, installment bankers d 
factors, of Chicago and New York, who have filed application with ‘the 
Securities and Exchange Commission for the sale of 40,000 additional share, 


Financial Chronicle 


Oct. 12 1935 


of 7% cumulative preferred stock, with warrants to purchase 40,000 shares 
of common stock and of 20,000 shares cf new common stock , announces that 
the additional capital is required to take care of the increased business 
available to the company. The volume cf commercial] and instalment 
peoer handled by this company during the first eight months of 1935 has 
een in excess of $17,000,000 in contrast with a vclume during the same 
period e 1934 of slightly less than $10,000,000, an increase of approxi- 
mately 70%. 

Mr. Heller stated that these growing volumes are convincing evidence 
of the extent of business recovery inasmuch as the business of this company, 
which deals in receivables, is in direct proportion to the volume Of sales 
generated by its clients. He also stated the outlock fcr business generally, 
in his opinion, as gauged by the activity of manufacturers and merchants 
whose merchandise is sold on the instalment plan, is better than it has been 
at any time during the past five years 

F. Eberstadt & Co., investment bankers of New York, wil] head a group 
to market the stock to be offered for sale. 


1 4-Cent Extra Dividend— 

An extra dividend of 7% cents per share in addition to the regular quar- 
terly dividend of 2% cents was paid on the common stock on Sept. 50 to 
holders of record of like date. An extra of 244 cents was paid on July 2 
and April 2 last. On Jan. 2 1935 an extra dividend of 27 44 cents per share 
was eens while on Jan. 2 1934 an extra of 10 cents was paid.—-V. 14l, 
p. 2278. 


Hinde & Dauch Paper Co. of Canada, Ltd.—FLarnings 


Earnings for Year Ended Dec. 31 1934 
Gross profits 
Depreciation 
Bond interest 


Net profit before income tax 


Balance Sheet Dec. 31 1934 
Liahilities— 
$56,488 | Trade accounts payable 
268,700 | Bond interest 


Assas— 
Cash on hand and in banks. ~~ 
Call loan 
Cash surrender value life insur. 
Accounts receivable 
Inventories 
Sundry accts. receivable 


$105,667 

11,247 

65.860 
ist mtge. sinking fund bonds... 1,227,000 
Reserves—Deprec. & accts rec. 1,969,372 
Capital stock (no par value)... 1,088,853 
Investments Appreisal surplus 474,219 
Deferred charges & other assets 12,232 | Earned surplus.........-.--- 1,171,408 
Real estate, bldgs. and equipt. 4,961,014 











$6,113,629 $6,113,629 


’, 141, p. 2278. 
(R.) Hoe & Co.— Meeting Further Adjourned— 


The adjourned stockholders’ meeting to vote on a proposed change in 
par value of common stock to $10 a share from $1 has been further post- 
poned until Nov. 7.—V. 141, p. 1099. 


Holly Sugar Corp.—T7o Increase Stock— 

Directors at a meeting held Oct. 7 authorized the calling of a special 
meeting of stockholders for Nov. 5 to vote on a proposal to increase the 
no-par common stock to 500,000 shares from 100,000 shares and distribute 
the new stock on the basis of five shares for each one held. Application 
will be made for listing of both the common and preferred stocks on the 
New York Stock Exchange.—V. 141, p. 2278. 


(D. H.) Holmes Co., Ltd.—Farnings— 


Years Ended July 31— 
Net income 
Earns. per share on 33,000 capital shares__--_--- . 


Balance Sheet July 31 1935 
Liabilities— 
$112,851 | Notes payable 
85,949 | Accounts payable 
536,989 | Reserve for taxes & conting’cies 
Capital stock 
Undivided profits 


Assets— 
Cash on hand 


Accts. and notes receivable. —-~ 
Investments 


Merchandise in transit 74,549 
Real estate and buildings. -_--- 2,073,430 
Fixtures end equipment 

Prepaid expenses 








$4,072,118 





$4,072,118 


—V. 159, p. 1404. 


Hotel LaSalle Chicago— Sold in Bankruptcy— 

The LaSalle, one of the leading hostelries in Chicago's Loop, was sold 
Oct. 2 in Federal Court to the LaSalle-Madison Hotel Co., subsidiary of the 
ada ean (lowa) Central Life Assurance Society, for the equivalent of 
. ‘ ’ , ). 

The Des Moines company, owner of a majority of the bonds and stock 
of the property, was the ouly bidder. ‘The hotel had been in receivership 
since 1932. 

Thurlow G. Essington, trustee in bankruptcy for the Hotel company. 
said bondholders, outside of the insurance firm, would be offered $210,000 
in cash, or about 5 cents on the dollar, but would have the option of taking 
common stock in the new company.—V. 139, p. 3156. 


Hotel Victoria (Max Kurzrok Realty Co., Inc.) 
cessor Company, &c¢.— 
See Victoria Bondholders Corp. below.—V. 127, p. 267. 


Illinois Bell Telephone Co.—Larnings— 


Period End. Aug. 31— 1935—Month—1934 1935—8 Mos —1934_ 
Operating revenues_____ $6,164,153 $6,068,138 $49,565,079 $32,801,070 
Uncollectible oper. rev -- 16,741 oO 72,365 defs48,096 
Operating expenses 4 465,516 4,545,136 36,069,834 18,036,243 
Operating taxes 470,457 788,433 5,477 458 6,150,951 

$727 ,234 


“$7,945,422 $9,461,972 


S UuC=~ 











Net oper. income -.- - $1,211,439 
—V.14], p. 2279. 


Imperial Tobacco Co. of Canada, Ltd.—Listed— 

The preferred stock was called for trading on the Montreal Stock Ex- 
change on Oct. 2. The listing covers 1,650,000 shares of 6% cumulative 
preference stock, par one pound sterling.—V. 141, p. 116. 


Independent (Subway) System of N. Y. City.—Larns. 


Period End. June 30 1935— Month 12 Mos. 
Operating revenues $861,596 $10,469,999 
Operating expenses 605,204 6,977,731 
$256,392 $35,492,265 

568 7,753 


$256,960 $3,500,026 





Income from operation 
Non-operating income 








Net income _. 
—V. 141, p. 922. 


Indiana Harbor Belt RR.—Earnings— | 
Period End. Aug. 31— 1935—Month—1934 1935—8 Mos —1934 
Railway oper. revenues _ 7 $725,233 $5,411,996 $5,694,569 
Railway oper. expenses - 428,264 3,463,408 3,308,799 
Railway tax accruals --- 56,670 340,193 438,711 
Uncollectible ry. rev.-- ; 586 128 
Equip. & jt. facil. rents- 512.055 392,238 
$1,095,754 $1,554,493 

15,739 22,774 
$1,111,493 $1,577,267 
25,309 27 ,802 
318,031 310,786 
$768,153 $1,238,679 


Net ry. oper. income- 
Other income 


3,196 
$201,884 
3,497 
38,570 


$159,817 





Total income 
Miscellaneous deductions 
Fixed charges 








Net income 
—V. 141, p. 1771. 
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Indianapolis Gas Co.—T7 0 Negotiate— 

‘The company has agreed to negotiate with the newly created City Utilities 
District of Indianapolis on the 99-year lease which the Indianapolis Gas 
Co. made with Citizens Gas Co. in 1913. 

Indianapolis Gas Co. accepted checks from the City Utilities District 
in payment of the lease rental for the next six months. Twice previously 
checks had been refused. Acceptance permits Indianapolis Gas Co. to pay 
at once its taxes and the interest due Sept. 15 on its 6% bonds. 

Newton D. Baker has been retained by the company to negotiate an 
adjustment of the 1913 lease. Officials emphasize they are not surrender- 
ing any point by agreeing to negotiate for a compromise. (‘Wall Street 
Journal.’’)—V. 141, p. 1934. 


Indianapolis Water Co.—Valuation— 

Judge R. C. Baltzell in Indianapolis Federal Court fixed the valuation 
of the company’s property at $21,392,821. 

The company had sought valuation of $28,000,000 and protested against 
an order of the Indiana Public Service Commission of Dec. 30 1932, fixing 
valuation at ‘‘not less than $22,500. . 

The case went to the U. 8S. Supreme Court, where the Commission was 
overruled, and then was sent to Federal Court. 

Judge Baltzell also sustained 6% as a fair rtae of return for rate-making 











purposes.—V. 141, p. 2279. 
Industrial Rayon Corp. (& Sub.)—Earnings— 

9 Mos. Ended Sept. 30— 1935 1934 1933 
inn naan onnennand $1,057,788 $1,597,346 $1,917,237 
_  . 9 7ike? Tapa sCR Eten Gagehat ge y67,137 Se Ee 

Total sh fn otal Miata tiae en niente $1,124,925 $1,930,147 $1,917,237 
ES i I i i ie 485,057 493 ,023 466,061 
Experiment expenses, &c____....... as...  -—* ,  <ompentiee 
Provision for loss on investment... ~~ ———- #8§&  @gaenks csneann 
Part of cost of patent rights_......-.- ———. . —— —.. ain 
Provision for doubtful accounts.- -_-- [a -¢eniess « aaa 

on sale of Govt. securities. ... —  . @@aeee, #@nete 
ERR 1 ETE 3,143 
Provision for contingencies... .-...-.- 11,790 Slee 
I ee ne ee 85.000 190,600 190,000 

Ske a6accecceneneesooane $415,919 $1,208,524 $1,258,033 
le es ae acppeaiemaael 3  pzaneths . ecanaete 

EE a ee ror $340,081 $1,208,524 $1,258,033 

' Shs. com. stock outstanding (no par). 600,000 §00 ,000 200 ,000 
Earnings per share..............-.. $0.69 $2.01 $6.29 


x Includes $198,787 profit on sale of U. S. Government securities, and 
$40,840 realization of previous write-down of U. S. Government securities 
wa og | A og * ess $10,594 adjustment of 1934 tax accruals (net). 
—V.141, p. 1440. 


Interborough Rapid Transit Co.—City and Company 


Agree on Price— 

The City of New York, it is reported, has tentatively agreed to purchase 
the stock equities of the Interborough Rapid Transit Co. and the Manhattan 
Ry. for $40,000,000, thereby bringing transit unfiication a step further. 

The announcement said that payment of the equities would in Board 
of Transit Control 2d mtge. bonds. The Board of Transit Control is to be 
formed under the unification scheme. 

It is believed that agreements covering all the Interborough and Man- 
a ee eee groups will be announced within a short time. 
—V. , p.2279. 


Jamestown Westfield & Northwestern RR.—Gels Offers 

Two offers of $85,000 and $100,000 for its line were received Oct. 10 
by the company. The first was submitted by Fish & Roberts, consulting 
engineers of New York, and the larger bid by a group of Jamestown residents. 

The Interstate Commerce Commission in August granted the company’s 
petition for permission to abandon its line on condition it sell all its railroad 
properties, or at least the main line and used terminals at Jamestown, to 
any persons offering within sixty days to buy it for continued operation, 
the purchase price to equal a fair net salvage value.—V. 141, p. 1276. 


International Bronze Products, Ltd.—J/nitial Pref..Div. 

The directors have declared an initial dividend of 37% cents per share 
on the cumulative participating a stock, payable Oct. 15 to holders 
of record Sept. 30.—V. 141, p. 279. 


International Carriers, Ltd.—Earnings— 
9 Months Ended— Sept. 30'35. Sept. 29’34. 
Income—Cash dividends. ...............---- $111,302 $107,954 

















re tbe ebinanniaaiite 40,142 63,089 

en i seeeeeedaoua || Seaiimebe 1 

Pt. - . . 6 depen bbonndebaptibntbanneone $151,445 $171,053 
I a ee al i hn 16,025 18,826 
Fees of custodian, registrar, transfer agent and 

es nt OGG . Ld coccecececccescesss 12,557 14,184 
rs a eeheebhonedee 4,350 3,761 
Pe a ce canrencetudeusosueuce 6,658 8,540 
ee ee te eine eeaians 2,421 4,190 

Nn i nt te eich i io waitin aia malin $109,433 $121,551 
Net loss on sales of investments (computed on basis 

Se od cee eeacouseeuecedseuse 411,601 735,664 

Net operating loss for the period..........---- $302,168 $614,112 
oe. fn... WH .satueceeseesouss 7,816,698 6,961,918 
Capital surplus balance, Dec. 31.............:.. 14,137,623 14,137,623 

ee ene one $6,018,756 $6,561,592 
ee Cn... nth edbnaebéoubbeoeesd 83,901 8,901 

Din duh nanedenesnehetenasanootenl $5,934,856 $6,477,690 

Balance Sheet 

Assets— Sept. 30°35. Sept. 29’34. Liabilities— Sept. 30°35. Sept. 29°34. 
a Investments at Accounts pay. and 

cost.__........$5,717,146 $6,698,783 accrued expenses $8,773 £6,869 
Cash in banks_.... 745,028 327,966 | Prov. for Fed. cap. 
Cash dep. with div. stock & other tax i iii a 

paying agent--.- ——— 8=3>=6».sa@ee Dividend payable. 27.967 27,967 
Cash divs. receiv. 19,950 17,699| Cap. stock (par$l1) 559,343 559 343 


Accr. int. on bonds 
Prepaid expenses. 


TEED cseseedes $6,537,561 $7,071,869 TEE acvesnces $6,537,561 $7,071,869 


a The aggregate amount of investments at Sept. 30 1935, priced on basis 
of market quotations, was $3,740,515.—V. 141, p. 754. 


International Cigar Machinery Co.—20-Cent Extra Div. 

The directors on Oct. 9 declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of 45 cents per share on the 
common stock, no par value, both payable Nov. 1 to holders of record Oct. 
19. ? final dividend of 2714 cents per share was paid on Dec. 10 1934. 
—V. 141, p. 1100. 


International Power Co., Ltd.—$l Pref. Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. Ist preferred stock, par $100, payable 
Nov. 1 to holders of record Oct. 15. A similar payment was made on 
July 2 and on April 3 last, this latter being the first payment to be made 
on this issue since Oct. 1 1931 when the regular quarterly dividend of $1.75 
per share was paid.—-V. 140, p. 4237. 

International Power & Paper Co. of Newfoundland, 
Ltd.—New Conversion Loan Offered in London— 

The company, a subsidiary of International Paper Co. offered at 97 in 
London on Oct. 10, £1,877 ,600 3% ‘‘A’’ mortgage debenture stock maturing 
1973. The prospectus is being issued through the Bank of England. 

The entire present outstanding issue of 44° ‘‘A’’ morteage debenture 
stock due 194% is being called for redemption on Jan. 15 1936. Asin the 
case of the old issue this new debenture stock will be guaranteed by the 
British Treasury. 


21,006 25,149 | Capital surplus... 5,934,856 6,477,690 
6,462 2,270 
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In addition, the British Treasury will exchange its holdings of £149,700 
414% extended ‘‘A’’ mortgage debenture stock, due 1973, for £154,300 3% 
second ‘‘A’’ mortgage debenture stock, due 1973, with a cash adjustment to 
cover the redemption premium on the old issue. 

__ this refunding will result in a saving in interest charges amounting 
initially to about $125,000 a year. 

The new 3% “‘A’’ mortgage debenture stocx will be secured by a mortgage 
on the major portion of the company's property subject to the Ist mortgage 
2% bonds due 1968, of which $4,866,000 are now outstanding, held for 
the most part in the United States and Canada.—V. 141, p. 754. 


Kansas City Gas Co.— Balance Sheet June 30 1935— 








Assets— Liabilities— 
Public utility & other proper- 6° cum. pref. stk. (par $100) $4,217,000 
ties incl. intangibles—book 6°> non-cum., pref. stock (par 
Tn citdndtitiebannamen $14,569,156 Geeeacesococodsbbebok 1,600,000 
Miscell. invest’ts at cost... 8,155 |Common stock (par $100)... 812,500 
Sinking fund assets......._- 17,599 | lst mtge. 6°, gold bonds ser. 
Special cash deposits... . _- 1,050 A due Feb. 1 1942........ 2,298,500 
Cash in banks and on hand_. 253,924) Ist mtge. gold bonds 5% ser. 
Consumers’ accts. receivable, Ge as 0 BO EBcoceccecss 1,219,000 
incl. unbilled rev. (less res.) 213,226 | Notes payable._........... 16,743 
Merchandise accts. receivable Accounts payable.......... 18,484 
incl. instalment contracts Current accts. with affil. cos. 262,010 
(less reserve). ........... 109,611 | Prov. for Federal income tax. 109,455 
Other accounts receivable. _ - 4,688 | Accrued interest, taxes and 
Current accts. with affil. cos. 2,166] other accounts.........-. 229,383 
Merchandise, materials and Divs. payable on pref. stocks 87,255 
supplies, at cost.........- 122,354} Notes payable—not current. 16,409 
Prepaid insurance, taxes and Consumers’ & line extension 
other expenses__._._.___.- 58.628 SRE SEE 282,695 
Account receivable from Gas Res. for deprec. & retirements 2,815,798 
EE ae 1,142,886 | Injuries and damages reserve 556,549 
Advances to personnel... __- 1,384 | Contributions for extensions. 642,823 
Deferred charges........... 190,829 | Special surplus reserve... .-.-. 345,314 
Di. ¢cntbssebeenaoonesé 1,165,739 
ES ee $16,695,662 Mulitenscécsaetéenbsene $16,695,662 





—V. 140, p. 4238. 
Keystone Steel & Wire Co.—Plans $2,000,000 Refund- 


ing Issue— 

_ The company is planning to sell a block of serial notes, probably amount- 
ing to more than $2,000,000, and use the proceeds to retire its outstanding 
preferred stock, according to W. H. Sommer, President. On June 30, last, 
company had outstanding 19,799 shares of 7% cumulative exclusive of 
treasury shares.—V. 141, p. 1936. 


Key West Electric Co.—Karnings— 
Period End. Aug. 31— oT ere 





1935—12 Mos —1934 








Gross earnings - - - - - - - - - $13 332 $12,461 $153 696 $152,669 
Yas RE AGES Se 5,547 5,529 69,312 66,550 
Maintenance. ________- 1,481 1,150 19,363 17 ,504 
; oa eer ee 1,303 1 ,657 16,804 15,742 
Int. and amortization - _ 1,965 2,000 24,060 25,861 
CC $3 035 $2,122 24,155 $27 O11 
Appropriations for retirement reserve. ___..__._-- 20,000 20,000 
Preferred dividend requirements______..._ - .--. 24 500 24,500 
$20,344 $17,488 


Deficit for common dividends and surplus. - ~~ - 


—V. 141. p. 1772. 


Kresge Department Stores, Inc. (& Subs.)—Harnings— 











6 Months Ended July 31— 1935 1934 1933 
EAE RSG eae ea pera ee $2,014,614 $1,864,565 $1,450,013 
Cost of sales & operating expenses... 2,038,575 1,904,540 1,575,110 
I ns i at i el di, acces ta cen a anion 1,435 ER ges aa 
li Ei RE A I A a 13,372 16,047 26 341 

Loss before miscellaneous income. . $38 ,768 $56,990 $151,938 
Miscell. income, int., received, &c_- 45,460 58 445 71,732 

CO SPA Eee OPT ee eer ee $6 692 $1,455 loss$80,206 
Provision for Federal taxes_______-- 3,890 [ae --- ~ éaneve 

BE SS eee prof$2 802 $5,845 $80,206 
—V. 140, p. 32158. 

(S. S.) Kresge Co.— Sales— 

Month of— 1935 1934 1933 
FS ERE ye a ae $8,488,423 $8,824,821 $7,706,388 
EE RTE SE 8,975,052 6797 ,055 8,053 ,868 
Si 5 TI a a aS a Ne 10,328,161 12,320,725 8,491,512 
| a PE LEELA L ES Pe Pee a 11,518,500 10,146,128 10,228,412 
REEL EEE GE, OTOL 10,871,686 11,680,348 9,941,023 
ER tag ee ey a a 11,048,088 11,522,566 10,304,867 
ECR PP See es ee 10,004,027 9,471,998 9,406,816 
po Eee POE TN EE aA ee 10,758.148 10,252,468 9,920,933 
I 0, 07s in eintabieten ah die6 dh Ghee 10,147,936 10,413,911 10,634,773 

Total mime Montes. «ccccccacesees $92,140,022 $93,430,021 $84,688,595 


The company had 690 American and 47 Canadian stores in operation on 
Sept. 30, against 683 American and 44 Canadian at the end of September 
1934.—V. 141, p. 2119. 

Kresge Foundation—Listing of Notes— 

The New York Stock Exchange has authorized the listing of $5,500,000 

10-year 4% collateral trust notes, due July 1 1945.—V. 141, p. 923. 


(S. H.) Kress & Co.—Sales— 





Month of— 1935 1934 1933 
Did sts radeuedescaebeaeeune $4,761,726 $5,106,517 $3,912,983 
0 EE 4,968 306 5,083,475 3,395,802 
ETS a he Pies a et te meliare a 5,472,265 6,330,794 4,086,768 
Dis obssadesehibectninuetnses 6,441,416 5,732,389 4,766,042 
i nc¢ ts ¢dcnnbebodns danceauddnunt 5,934,386 6,095,747 4,978,301 
[EGS 1 See a 5,700,379 5,757,198 4,830,253 
Di fetwiendbcutnabbanetahsesenowee 5,883 589 5.335.936 4.928.805 
PO” SERS ee er ee 5,946,257 5,574,040 5,416,829 
ee eee 6,137,927 5,684,751 5,405,554 

Total for nine months... ...-_-- $51,246,251 $50,700,847 $42,221,337 


—V. 141, p. 2281. 
La Luz Mining Corp.— Stock Banned by SEC— 


Partly because the invention of a ‘‘vibrator’’ or ‘‘indicator’’ by Philip 
Haas, a former fruit grower of Los Angeles, was used as an argument in 
the selling prospectus, the Securities and Exchange Commission announced 
Oct. 10 that it has suspended the effectiveness of a registration statement 
under the Securities Act of 1933 by the company, for the issuance in this 
country of 100,000 shares of its preference stock at $1.50 a share. 

The SEC said that, although Haas had no scientific training or education 
as a geologist or a metallurgist, his report was described by the registrant 
as one by “Professor Philip Haas, scientist and geologist with a world- 
wide reputation as inventor of the ‘mineral indicator.’ ”’ 

The pee Mining Co. was organized under Arizona laws in 1933 to 
own and operate a gold mine in Sonora, Mexico. 


Lane Bryant, Inc.—Sales— 





Month of— 1935 1934 1933 
pili ER A GT NT EE $906 ,500 $952,055 $804,217 
February ................-..-.-.-- 727 597 773,387 670.308 
i el RA A A gil eA RO Ser Eo 1,210,220 1,321,870 836,810 
[ REP ER Ee aeae a 1,339,061 1,248,454 1,105,926 
a i i a ambien aaa .. 1,249,620 1,269,158 1,091,076 
see ee 1,196,327 1,248,414 1,171,096 
ae ye — 798,643 729,939 712,608 
| a AE L ETS AP A 939,231 943 ,869 920 244 
i i ei Bid ae eet 1,060,977 1,023,996 945,679 

Total for nine months__......--.-- $9,428,176 $9,511,083 $8,257,964 


—V.141, p. 1772. 
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Langendorf United Bakeries, Inc.—Larnings— 


Years Ended— June 29°35 June 30 '34 July 1 1933 Jul 
Total net sales $5,991,420 $5,202,310 $4,440,078 $5, 
Gross profit 311,681 j 452,812 
Depreciation x268 S95 
Federal income taxes. — - 
Amortiz. of bond disct. 
and expenses 
Extraord. invent. 
oe Bl oh a es ad 
Amortiz. of develop. exp. 
af prior year........ " 
Gain on bonds 
Idle plant expenses... - 
Loss on disposit'n of capi- 
tal assets, net of gains 
Miscellaneous expenses - 


write 


Cr16,158 
6,724 


$179,042 


171,795 


$94,160 
$5290 


$8,870 


85,146 
$1.10 


ll -_—— 


$1 14 756 
85,146 


$29.610 


Net income......... loss$29 035 
Class A dividends 42,220 


$71,255 
84,029 
Nil 


—_—-——_ — — 


Balance, surplus. .-- - 
Shares class A stock out- é 
_ Standing (no par) - - ~~ 85,146 

Earnings per share $1.70 
x Includes amortization of leasehold improvements. 


Comparative Consolidated Balance Sheet 
June 29°35 June 30°34 Liabilities— June 29°35 June 30°34 
$172,397 $210,242)! Accts. pay. & accr. 
100,000 expenses._....... $161,149 $136,320 
140,566 | Real estate purch. 
341,475 contracts... -. 
8,175| Divs. payable. -_. 
}ederal inc. taxes. 
49 666 | Long-term liabil. - 
51,112 | Res. for self-insur~ 21,180 
Miscell. reserves... 879 
b Capital stock... 2,559,075 
Paid-in surplus... 11,420 
Larned surplus... 72.900 


Asseis— 


U.S. Treasury ctfs 
Accts. receivable_. 
Inventories 

Bond int. fund... 
Prepaid insurance, 


148,390 
466,255 
12,396 
33,483 
580,000 





43,118 
50,893 14,503 
2,579,494 
2,939 
166,217 


Miscell. assets... . 
Cash surr.value life 

insurance 6,831 
Leasehold deposits 9,115 
Plant & equipment 2,335,964 
Deferred charges _ . 62,987 
Good-will 159,757 


5,854 
10,115 
2 452 336 
77,227 
161,873 
Pepe eass ows $3,468,103 $3,608,643 See demoneuct $3,468,103 $3,608,643 
b Represented by 84,029 shares class A stock in 1935 (85,146 in 1934) 
and 111,926 shares class bb stock, both of no par value.—-V. 140, p. 2189. 


Lederle Laboratories, Inc. (& Subs.)—LFarnings— 


Earnings for Year Ended Dec. 31 1934 
Net oper. profit after deduction of plant, selling and adminis- 
trative expenses, but before deduction of depreciation 
Interest and discount 














»220 
615 


$486,122 
57 349 
68.453 
27 572 


I oe le ee a eo ebedennawred 





Total profit 
Depreciation 
Provision for income tax 


Net income 


BOPROG SUFHIUS 06 OC DOC. SL 19BS< - c cccccccccccceccccccecce 1,090,417 


eee 


EE ee ee ee ee $1,423,264 
Dividends on preferred stock 84,000 


$1,339,264 





Earned surplus as at Dec. 31 1934 


Consolidated Balance Sheet Dec. 31 1934 

Asseats— | LAabtlities— 

Cash in banks and on hand... $105,838 Accts. pay. & accr. expenses. . 

Acc’ts receivable, less reserve. 453,986 Provision for income tax __.-- 68,353 

Notes & trade accepts. receiv. 30,097 Reserve for contingencies. _-_ 20 807 

Demand .oans—American Cy- | Preferred stock............. y1,400,000 
anamid Co 1,047,562 ‘Common stock 

Materials, products & supplies, Peid-in ana capital surplus--_- 184,962 
valued at not in excess of the Earned surplus 1,339,264 
lower of cost or market Reduction of goodwill, patents, 

Plant, prop. & equip., at cost. rights & processes to nominal 

Prepaid oper. exps. & other value of $1 Dr1,935,808 
charges applic. to subsequent 
period 

Gooa-wiil, patents, rights and 
processes, stated at nominal 


$195,640 


1,203,137 
x8V0,955 


1 


Set eeeE |} BOOMoscecccocncesoccecese $3,773,220 


x After reserve for depreciation of $262,523. y Represented by 75,000 
no par shares. z Kepresented by 1,000 no par shares. 


Libby, McNeill & Libby— Meeting Date Changed— 


The by-laws of the company have been changed so that the annual 
meeting will be held on second Thursday of May instead of second Thursday 
of January.—V. 141, p. 1277. 


Lehman Corp.—Earnings— 


3 Months Ended Sept. 30— 
Interest earned—On L.S8. Govt. securities 

On other bonds, loans, advances and bank bals_. 
Cash dividends (excl. amounts attributable to cor- 

poration’s stock owned during period) 
Miscellaneous income 














~~ bo mm OS 


Provision for franchise and capital stock taxes___ - 

Registration, transfer, custody of securities, legal 
and auditing expenses 

Other operating expenses 


~1Q> 





$451, 


636,187 
06,615 


Balance of income 
Net realized profit on investments (computed on 
the basis of average cost) 
Recovery on real est. loans written off in prior yr_ 
Net realized profit on commodity transactions 





$1,144,581 
85,000 


Balance profit for the period $1,059,581 $694,868 

Note—The unrealized depreciation of the corporation's assets on Sept. 30 
1935, based on market quotations or, in the absence of market quotations, 
on fair value in the opinion of the directors, was $9,039,000, compared with 
an unrealized appreciation on June 30 1935 of $5,120,000. 


Statement of Surplus 3 Months Ended Sept. 30 
Capital Surplus— 
Balance June 30 
Excess of proceeds over cost of shares of traesury 
stock delivered upon exercise of options thereon _ 





1935 1934 
$81,294,067 $81,256,887 


22,337 37,179 


i cnvtndunbnetdniaeencenncne x$81,316,403 $81,294,067 


Profit and Loss Account— 
Balance, loss, June 30 $25,528,217 $26,850,516 
1,059,581 694,868 


Profit for the 3 months ended Sept. 30 (per state- 
$24,468,636 $26,155,647 


ment above) 
Dividend declared 409,620 406,920 


Balance, loss, Sept. 30 $24,878,256 $26,562,567 


x Of which $204,009 has been applied to the purchase of 4,200 shares 
o treasury stock in 1935. — 
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Comparatire Balance Sheet Sept. 30 


1935 1934 
Assets-— x $ 
x Securities owned 51,095,369 51,066,301 
Cash 1 820 1,180,063 


1935 1934 
LAabilittes— $ $ 
y Capital stock... 3,230,492 3,181,918 
, , Dividend payable. 409,620 406 ,920 
x U.S. Govt.secur 5,371,078 3,657,622 


Payable for secur. 
x Invest. in realest 2,509,036 2,574,036 purch 81,185 46,950 
Real estate loans 
1 7 528,539 


Res. for accr. exps. 
and equities... 1 
27,500 | Capital surplus. ..81,316,403 81,294,066 


Loans & advances. 150,610 
Rec. for secur. sold 35,243] Profit & loss def..24,878,2£6 26,562,567 
352,636 
4 


Divs. rec. and int. 





60,474,914 58,895,826 60,474,914 58,895,826 

x At cost. y Represented by 682,700 no par shares in 1955 (681,700 

in 1934), excluding 4,200 shares held in treasury, at cost, in 1935 (5,200 in 
19354).—V. 141, p. 1936. 


. . . . . yy 

Lima Locomotive Works, Inc.—T7o Write Off Good-Will— 

A special meeting of stockholders will be held on Nov. 21 to vote on a 
change in capital proposed by the board of directors which would involve 
writing down good-will from $2,687,716 to a nominal value of $1. 

The call was sent out on Oct. 5 by Samuel G. Allen, President, following 
a meeting of the directors, at which the proposed changes were approved. 

if approved by stockholders, the capital of the corporation, in accordance 
with the plan, would be reduced from $10,552,850 to $6.331.710 and the 
stated value of the stock (without par value) would be changed from $50 
to $30 per share{jthus providing a capital surplus of $4,221,140. <A charge 
would be authorized against this capital surplus of $2,687,715, by reducing 
good-will to the proposed nominal value, which would leave the capital 
surplus at $1,533,424. 

“This proposed change in the corporation's capital will in no way affect 
the intrinsic net worth of the corporation, nor adversely affect the shares 
owned by any stockholder, as the number of shares outstanding will remain 
the same as at present,’’ said Mr. Allen in his letter to stockholders. 

“Your board of directors has deemed it advisable, after careful con- 
sideration, to eliminate good-will as an asset (except at the nominal value 
of $1). The valuation of good-will originated at the time the corporation 
was organized, and is believed to be no longer desirable.’’—-V. 141, p. 17735. 


Lincoln Stores, Inc.—Sales— 
Period Ended Sept. 30— 1935—Month—1934 1935—S . : ; 
$349,749 $275,493 $2,880,132 $2,059,832 

During Sept. 1935, the company had 15 stores in operation as compared 
with 11 stores during September 1934.—V. 140, p. 2541. 


Loblaw Groceterias, Ltd.—/arnings— 
-4 Weeks Ended——- ——16 Weeks Ended—— 
'35 Sept. 22 '34 Sept. 21 '35 Sept. 22 '34 

$1,107,733 $4,500,914 $4,388,772 


48 ,962 181,131 199,115 








935—8 Mos.—1934 
2 13 


Period— — 
Sept. 21 
$1,172,733 


52,344 


es ed 

Net profit after charges 
and income taxes. _-- 

—V. 141, p. 1773. 


Lockheed Aircraft Corp.—Rights— 

The company has notified stockholders that it expects certificates evi- 
dencing rights to purchase one new share for each 10 shares held, at $3.25 
a share, will be mailed to stockholders of record Oct. 17. In compliance 
with the Federal Securities Act, the registration statement and amend- 
ments covering the proposed new issue was filed with the Securities and 
Exchange Commission on Sept. 27 and it is now expected that this state- 
ment will become effective on Oct. 17.—V. 141, p. 2251. 


es . 

Long-Bell Lumber Co.—Present Status— 

Halsey, Stuart & Co., Inc., reorganization manager, in a letter to the 
holders of the lst mtge. 6°% gold bonds and certificates of deposit for such 
bonds, advises them in a general way regarding the status of Long-Bell’s 
reorganization and the operation of the sinking fund for its lst mtze. bonds. 
A letter dated Oct. 4 states: 

As of July 25 last the bondholders’ committee sent all bondholders of 
record formal court notice setting Sept. 9 as the date on which the Court 
would determine whether or not he would confirm the plan. The hearing 
was held and the requisite percentages of approval of all classes of creditors 
and the equity were presented. The Court entered his confirming order 
on Sept. 25. ; 

The plan cannot be made presently effective, however, in view of an 
appeal from the Court's decision by a general creditor. Out of some 
15,000 creditors and stockholders, this general creditor is the only one which 
has expressed dissatisfaction with the Court's findings, with the exception 
of six individual bondholders holding a total par value of $17,400 deposited 
bonds, who requested that their bonds, out of a total of $14,480,700, be 
released from deposit with the committee. Section 77-B of the Bankruptcy 
Act provides that any creditor or stockholder has the right for a period of 
30 days from the entering of the confirming order to appeal from the de- 
cision of the District Court. We know of no other objections, however, 
that are now contemplated. 

The outcome of the appeal of this general creditor cannot be predicted. 
If it is successful, it will undoubtedly require changes in the present plan 
which might entail considerable delay, because of the need of recontacting 
all creditors and stockholders. The effect of this delay on Long-Bell is 
problematical. because it will depend largely on general conditions then 
prevailing. Pending the disposition of this appeal the company will con- 
tinue as heretofore under Section 77-B of the Bankruptcy Act. 

There has been some improvement in the company’s realization from its 
manufacturing operations, due to the general improvement in the lumber 
industry, as both sales and hours of operation have shown an increase. 
There is still a deficit, however, in the sinking fund on account of timber 
heretofore released without payment in order to keep the company oper- 
ating. 

On Nov. 20 1934 Halsey, Stuart & Co., as sinking fund agent, informed 
rou and all other known bondholders of the court decree authorizing the 
Lone-Bail Lumber Co. to purchase its Ist mtge. bonds with sinking fund 
moneys realized from the sale of timber cut after June 10 1934. Since 
Dec. 17 1934. the first date of purchase of bonds under this decree, $939,400 
of bonds have been purchased and delivered to the trustee at a total cost 
to the sinking fund of $215,771, or about 22.969 flat per bond, which 
included an allowance for pro rata committee expense to all certificates of 
deposit purchased and released from deposit of 1%‘, and compensation 
to the sinking fund agent on all purchases of % of 1%. The last purchase 
for the sinking fund included in the above fizures was on Oct. 2 1935, at 
25 flat, exclusive of any allowance for committee expense or compensation 
to the sinking fund agent. The bonds purchased have been canceled, re- 
ducing the issue now outstanding to $18,213,400 par value. 

Subject to confirmation, Halsey, Stuart & Co., as sinking fund agent. 
are prepared to purchase for account of the company a limited amount of 
bonds and/or) certificates of deposit at the market, which is now about 
25 flat. Chicago delivery and payme:t. How long this offer will be main- 
tained or whether it will be lowered or raised, or what amount of bonds will 
be purchased, we cannot state. We feel, however, that it would be in the 
interest of any bondholder desiring to dispose of his bonds or certificates 
to communicate with the sinking fund agenteprior to their sale. 

All bondholders should understand that no one connected with Long- 
Bell Lumber Co., the bondholders’ committee or Halsey, Stuart & Co. is 
recommending that any bondholder sell his bonds and/or) certificates of 
deposit. or that he should hold them in hopes of obtaining a price higher 
than that now indicated by market quotations. Our statements are merely 
informative and nothing in the forezoing letter is to be construed as in any 
respect limiting the company to purchase throuch its sinking fund agent 
any specific amount of bonds, or to the payment of any specific price there- 
for, as it will be the company’s policy to use its own best judgment in buy- 
ing such bonds and/or) certificates of deposit as it elects to buy. As indi- 
cated above. it must leave to its bondholders the question of reaching a 
decision as to whether or not they wish to sell, and, if so, when and at what 
price.—V. 141, p. 281. 


Long Island Lighting Co.—VSel/s $5,992,000 Bonds Pri- 
vately—Ellis L. Phillips, President, announced Oct. 7 that, 
with the approval of the New York P, S. Commission, the 
company has completed negotiations for the private sale, to 
three large insurance companies, of $5,992,000 Ist ref. mtge. 
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gold bonds, series C, 4%, dated June 1 1935 and maturing 
June 1 1960, at par and int. This sale was made to the 
Metropolitan Life Insurance Co. in the amount of $3,992,000; 
New York Life Insurance Co., $1,000,000; and the North- 
western Mutual Life Insurance Co. of Milwaukee, $1,000,000. 


The proceeds of the sale of these bonds will enable the company to pay 
all of its outstanding Ist mtge. sinking fund 5% bonds maturing March 1 
1936, of a face amount of $4,449,700. It is also the intention of the com- 

ny to call for redemption on Jan. 1 1936 at 105 $1,405,600 of Public 
Service Corp. of Long Island Ist mtge. 5% bonds, due in 1943; also $137 ,000 
Long Island Gas Corp. Ist mtge. 5% gold bonds due in 1940, at 105. The 
last two companies were merged into the Long Island Lighting Co. some 
years ago. 

The company recently paid all of the real estate mortgages covering vari- 
ous properties purchased from time to time throughout Long Island, which, 
together with the payment of the lst mtge. bonds and the called bonds, 
will eliminate all liens prior to the lien of the lst refunding mtge. securing 
the series A, B and C bonds. Therefore, the latter mortgage, securing its 
three series of bonds, becomes in effect a first mortgage.—V. 141, p. 1773. * 


Loose-Wiles Biscuit Co.—/J/nitial Pref. Dividend— 

The directors have declared an initial dividend of $1.25 per share on the 
new 5% cumulative preferred stock, par $100, payable Jan. 1 1936 to 
holders of record Dec. 18. The 5% preferred stock has replaced the 7% 
preferred stock, which was recently retired.—V. 141, p. 2251. a 


Louisiana Steam Generating Corp.—Larnings— 


Period End. Aug. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings. _______- $195,571 $142,336 $2,083,656 $1,863,582 





TP ivkndncencsees 124,258 99.314 1,369,915 1,263 320 
Maintenance. __.____-_- 8,042 7,183 75,604 62.053 
et 7,681 6.181 102.753 70,373 
Int. and amortization -.- 16,430 17,626 203 .713 219,612 

GT a Dee $39,158 $12,030 $331,668 $248,222 
Appropriations for retirement reserve__...____-_- 264 ,000 264 ,000 





Balance for common dividends and surplus - - - - $67,668 def$l15,777 


—V. 141, p. 1773 


Louisville Gas & Electric Co. (Ky.)—Removed from 
Unlisted Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the 6% sinking fund gold debenture bonds, series A, due Oct. 1 
1937.—V. 140, p. 805; V. 137, p. 1050. 


Lucky Tiger Combination Gold Mining Co.—E£ztra 
Dividend— 


The directors have declared an extra dividend of 3 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, both payable Oct. 19 to holders of record Oct. 10. Like payments 
were made on July 20 last.—V. 141, p. 602. 


Ludlum Steel Co.— Will Sell 73,251 Common Shares— 


The company has filed with the Securities and Exchange Commission a 
registration statement in connection with an issue of 73,251 shares of 
common stock ($1 par) and will use approximately $700,000 of the proceeds 
for the ene grey of the stock of the Wallingford Steel Co. The balance 
will be added to working capital. The company states increased working 
capital is principally necessitated by increased inventory. 

The company proposes to issue 50,692 shares from its common stock 
authorized and unissued and give each common holder the right to sub- 
scribe at a price based upon the market quotation. Each common stock 
holder is to have the right to subscribe to one share of common for each 
four shares held, but also may subscribe to as many additional shares as 
desired. In the event the stock is oversubscribed, the shares above quoted 
needs will be prorated. 

The company further states that 3,000 shares of treasury stock to be 
registered under the application will be offered Hiland G. Batcheller, Gen. 
Mer., under an employment contract. 


Earnings for 7 Months Ended July 31 1935 


a i i la a ee ee 
Cost of goods sold ..........-.. 2,146,418 
877,291 





I i a 
RR ae fa = Se noe © me ee $459,416 
EPG Ry SEED ELT Se ee aa * Ene 61,462 
EE RL RP eee ee een, SAMO me 15,691 
eR ean 8 ow ek sn mn oy =) $382,263 
Earnings per share on 202,155 shares common stock (par $1) -- $1.06 





V. 141, p. 2282. 
Luzerne County Gas & Electric Co.—Tenders— 


The Chemical Bank & Trust Co., trustee, will until 12 noon Novy. 1, 
receive bids for the sale to it of sufficient 20-year 7% sinking fund gold 
bonds to exhaust the sum of $227,658 at prices not exceeding 105 and 
interest .—V. 141, p. 925. 


McCrory Stores Corp.—A mended Plan Filed— 

The preferred stockholders’ committee has filed an amended plan for the 
reorganization of the company in the U.S. District Court. Hearings were 
held Oct. 11 on the proposed amendments, which are intended to overcome 
the objections raised in the recent decision of Judge Robert P. Patterson, 
disapproving the plan as originally submitted. 

+ Under the proposed modifications, the landlord claims, provable under 
Section 77-B of the Bankruptcy Act, owned by the United Stores Corp., 
will be disposed of by the issuance to that organization of shares of new 
common stock at $6.50 a share, not to exceed 444,840 shares, for an amount 
equal to the value of the following items: 

» (1) The aggregate amount paid by United Stores to the landlords for the 
assignment of said claims. 

(2) $150,000 or such other amounts as the Court shall approve as reason- 
able expenses to the United Stores for acquiring said-landlord claims. 

(3) Interest at 6% on all sums paid by the United Stores from dates of 
payment. 

In case the aggregate of these three items shall amount to more than 
$2,891,460, or 444,840 shares at $6.50 a share, the excess shall be paid to 
theiUnited Stores in cash, the proposal stated. 

For its services in underwriting at $6.50 a share the 352,456 shares of 
new common stock co be offered at that price to holders of the old common 
stock, United Stores shall receive payment in cash of 50 cents a share 
or such other amount as the Court may approve as a fair and reasonable 
commission. 

Under the terms of the original plan, United Stores was to receive 44,840 
shares of new common stock and cash of about $600,000 for its landlord 
claims. The total of 444,840 shares was arrived at by capitalizing $2,- 
150,000 of United Stores’ costs into new common stock at $5.40 a share 
and capitalizing $303,498 of its costs of acquiring claims subject to condi- 
tional settlement with McCrory Stores into new stock at $5.50ashare. The 
payment of about $600,000 in cash was to represent the balance of the 
United's costs for the claims. 

The position of the common stockholders of the McCrory Co. has not 
been improved by the amended plan proposed by the United Stores group, 
according to a statement by Henry U. Harris, Chairman of the Committee 
representing a majority of the common stockholders.—V. 141, p. 2282. 


McLellan Stores Corp.—Sales 
Period End. Sept.30— _1935—Month—1934 1935—9 Mos.—1934 
ROM ob Sddacewewcees -. $1,523,677 $1,588,950 $12,876,980 $12,890,257 

Number of stores in operation in September were 230, as compared 
with 234 in September last year.—V. 141, p. 1773. 


Maine Central RR.—Bondholders in Agreement— 

The informal bondholders’ committee, representing the $20,000,000 Ist 
and refunding mtge. bonds, due Dec. 1 1935, comprising representatives 
of New England savings banks and insurance companies, headed by L. P. 
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Stack, Assistant Treasurer of the John Hancock Mutual Life Insurance 
Co., held a meeting Oct. 9, and is understood reached a unanimous decision 
to support the road's plan for refunding its Dec. 1 maturities. Some 
modifications were worked out in the original plan, which are satisfactory 
to the first and refunding —? holders, resulting in the indorsement 
of the pro Is by these various interests. 

Altho approximately one-third of the 2,000 bondholders have already 
signified their assent to the original plan by depositing their bonds for stamp- 
ing, the deposits have naturally been coming in slowly pending the decision of 
the large holders. The committee of savings banks and insurance com- 
panies, it is understood, represents approximately 50% of the $20,000,000 
lst and refunding bonds, and it is expected that their indorsement will 
result in a rapid acceleration of de its by the institutional holders. 

The committee comprises: L. P. Stack, Chairman; Channing H. Cox, 
President, Old Colony Trust Co., Boston; R. Lamotte Russell, urer, 
Savings Bank of Manchester, Manchester, Conn.; W. A. Danforth, Treas- 
urer, Bangor Savings Bank, Bangor, Me.:;: F. F. Lawrence, Treasurer, 
Maine Savings Bank of Portland, Portland, Me.; T. A. Apollonio, 
President, Suffolk Savings Bank, Boston: H. P. Gifford, President, Salem 
Five Cents Savings Bank, Salem; Myron F. Converse, President, Worcester 
Five Cents Savings Bank, Worcester; W. A. Dupee, Treasurer, Provident 
Institution for Savings, Boston: J. W. B. Brana, President, Springfield 
Institution for Savings, Springfield; Wilson G. Wing, President, Provi- 
dence Institution for Savings, Providence, R. I., and Jacob A. Barbey, 
Vice-President, New England Mutual Life Insurance Co , Boston. 

The plan proposed by the road offered to give holders of the series A 
4%%, series B4%%, series C 5% and series D 6%, Ist and refunding mtge. 
bonds $500 principal amount in new Ist mtge. and collateral 4% sinking 
fund bonds, due 1945, or at the holders’ option, $500 in cash and $500 
pepe — in new general mortgage series A 444% bonds, due 1960. 
—vV. ~ * ; 


Manchester Terminal Corp.—Earnings— 




















Years Ended July 31— 1935 1934 
Gross Operating FOVEMUC. ..occcccecccececcceces y$438,114 $568 ,260 
Pe ELS 8 ed econ edabbonwenton See y 12,325 

ee ay ee ae ne $438,114 $580,585 
Admin., general and operating expenses. .-.-.-.-- 298 ,638 331,800 

Income from operations... ....<<ccccccccccce $139,477 $248,784 . 
ne eats. anna 14,370 
x Discount on bonds used for sinking fund__...--- 95,005 102,683 

EE a ee Sd eh a $234,482 $365 837 
.. ko . Eo SS Re a ey a 116,059 118,463 
Interest on bonds, paid and accrued__.......-..-- 180,816 191,75 

Be ld sui dtetuntiidshdiaknaskbdebbdibhand $42 .393 prof.$55,615 


x The ‘‘discounts’’ realized on company bonds purchased and used for 
sinking fund purposes are, by Federal Income Tax Department ruling, 
considered as income and are reflected as profits. y Includes other income 


Balance Sheet July 31 








Assets— 1935 1934 LAabilities— 1935 1934 
0) $127,114 $75,207 | Accounts payable. $3,903 $7,586 
Cele. Of Gepost... jj cccoccc 75.000 | Current taxes, pre- 

U. 8. Govt. secur. 73,800 60,000 paid service rev., 

Acc’ts receivable. 30,709 84,637 0 PR oe a. aoe 
Accr. rev. & inven. 36,330 44,957 | Deferred accounts. 98 ,467 102,959 
Prepaid charges— Deferred income... -...... 25, 

ins , taxes, &c.. 4,554 12,340 | Res., taxes, &c... -.-... 17,721 
Other assets... _.. 29,651 99,007 | Accr. int. op bonds 59,455 63,132 
Property investm’t 4,301,651 4,412,147|Otheraccruals.... --.-.-.-.- 552 

Ist mtge. bonds... 1,931,000 2,063,000 
Gen. mtge. bonds. 755,000 90,000 
Preferred stock... 500,000 500 ,000 
Common stock... 1,000,000 1,000,000 
x Unaivided profits 226,614 292,818 
_ ee $4,603,811 $4,863,296 MENS steuedted $4,603,811 $4,863,296 





x See above. y Includes other income.—V. 139, p. 2368. 
Manitoba Power Co., Ltd.— Meeting Adjourned— 


The special meeting of bondholders scheduled for Oct. 10 “ot a quorum 


and the meeting was adjourned until Nov. 14.—V. 141, p. 2282. 


Marine Midland Corp. (& Subs.)—Karnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net oper. earnings after 
taxes & adjusted min. 


ep $939,873 $846,257 $2,799,220 $2,829,390 
Earns. per sh. on 5,551,- 

010 shs. capital stock 

(per $5). cceccecccee $0.17 $0.15 $0.50 $0.51 
—V.141, p. 281. : 


Marmon Motor Car Co.—J/learing Set— 

A hearing on the plan of reorganization and the division into classes of 
creditors and stockholders of the company, now in bankruptcy, will be 
held before the special master in Indianapolis, Ind., on Oct. 28.—V. 140, 
p. 3722. 

Maryland Casualty Co.—SEC Hearing Postponed— 

At request of the company the Securities and Exchange Commission has 
postponed until Oct. 28, hearing on the company's application to have its 
securities removed from unlisted trading privileges on the New York 
Curb Exchange.—V. 141, p. 2120. 

Massachusetts Investors Trust—$58,000,000 J/ssue 
Filed—See last week’s ‘‘Chronicle,’’ page 2195.—V. 141, 
p. 2120. 

Medical-Dental Building, Vancouver, B. C.—Capital 
Reorganization— 

Bondholders at a recent meeting approved a plan to readjust interest 
on bonds in line with earnings and to reorganize the company’s financial 
structure. 

Under the plan, issued share capital will be reduced from 1,000 preferred 
shares ($100 par) and 6,694 ordinary shares ($100 par), to a total of 5,248 
issued ordinary shares ($100 par), with no shares carrying preference 
provisions. 

It is planned to convert the concern into a public company, and 374% 
of the issued share capital will be given AP me «weg 

Interest coupons due Aug. 15 1934 and Feb. 15 1935 will be surrendered 
for cancellation without payment. 

On Sept. 15 the company paid interest coupon due Aug. 15, and scrip 
outstanding, with interest thereon at 6% per annum from Aug. 15 1932 
to date of payment. 

Interest rate on the bonds is to be reduced from 6% to from 4 to 5%, 
the first rate being immediately effective and the latter rate being condi- 
tional on certain redemption of a portion of the bonds. 


Melville Shoe Corp.—Sales— 








4 Weeks Ended— 935 1934 1933 
Dee Di sxtibabneawenneourhndsanawn $1,748,419 $1,325,240 $1,060,914 
Dt, iit enesetatvabuawbeonatentt 421,024 1,290,858 1,017,182 
SI so cress nid on eaetinnies ip aieatiaendies 1,699,250 1,543,401 1,010,003 
TE, Winn osumminiibemeate hinaibeemiidh 2,516,819 2,720,111 1,945,178 
De Bh. .secadocasasbeoencenetané 3,364,128 2,323,145 1,444,198 
TI, “TI saci se is eters teeanteinmatinadainie dh 2,985,692 2,910,143 2,054,505 
UIE. -:tile-scineneh sentiment ent 2,654,958 2,152,583 1,770,716 
th. titiihpneeknannndindnmnakennn 1,377,870 1,283,701 1,242,728 
} iy EIR, ip egg Ena Ee 1,596,796 1,562,967 1,500,476 
| 2,878,307 2,549,956 2,028,993 





40 weeks ended Sept. 30_.-...-.--..-$22,243,263 $19,662,108 $15,075,005 


Dividend Increased Again— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 18. 
This compares with 62% cents paid on Aug. | last; 50 cents per share in 
each of the four preceding quarters; 40 cents on May 1 and Feb. 1 1934; 
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30 cents per share paid each quarter from Aug. 1 1932 to Nov. 1 1933 incl.; 
40 cents on May i 1932, and 50 cents per share paid each three months 
from Feb. 1 1930 to and incl. Feb. 1 1932. — In addition an extra dividend 
of 50 cents was paid on Feb. 1 1935.—-V. 141, p. 1774. 


Merchants Exchange Bldg. of Los Angeles, Inc.— 
Reorganization— 


Under the reorganization plan effected for the company, holders of the 
$578,000 Ist mtge. 64% sinking fund bonds will suffer no scaling down 
of either interest or principal payments. 

Equity interest in the structure has been transferred to a new corporation 
known as the Merchants Exchange building of Los Angeles, Inc. hrough 
a voting trust arrangenent, the building will be operated in the interest 
of bondholders until all interest and sinking fund requirements have been 
fulfilled. 

The plan provides that all net earnings of the building be placed with a 
depository. After interest and insurance payments, the balance will be 
applied toward bond interest charges up to the required 644%. In the 
event that funds available are sufficient to pay any current coupon in full, 
the balance on hand will be applied to pay in full the amounts remaining 
unpaid on coupons of the earliest maturity. Further balances are to be 
turned over to the trustee for principal sinking fund and bond retirement. 

In line with this plan interest charges past due since June 1 1934 have 
been partially satisfied on the bas’s of the company’s earnings during the 
delinquent periods. Payment of $24 per $1,000 has been made on account 
of Dec. 1934 coupon and $23.74 on the June 1935 coupon. 

On this basis there still remains unpaid interest amounting to $49.76 
per bond. This accrued interest is represented by $32.50 on the June 1934 
coupon: $8.50 on the Dec. 1934 coupon and $8.76 on the June 1935 coupon. 

he voting trustees handling operations in the interests of bondholders 
are A.C. Balch and L. M. Burntrager, both bondholders, and Mr. Wagen- 
seller, representing the original underwriters.—-V. 128, p. 954. 


Meyer-Blanke Co.— Doubles Dividend— 


The directors have declared a dividend of 30 cents per share on the 
comn on stock, no par value, payable Oct. 15 to holders of record Oct. 5. 
This compares with 15 cents paid each three months from Oct. 1 1934 
to and incl. July 15 last. The Oct. 1 1934 dividend was the first paid 
since Nov. 15 1931 when a regular quarterly disbursement of lixe amount 
was made. In addition an extra dividend of 10 cents per share was paid 
on sat 151935. An extra of 15 cents was paid on April 15 1935.—-V. 141, 
p. 2253. 


Michigan Bell Telephone Co.—FLarnings— 
Period End. Aug. 31—- 1935—Month—1934 1935—8 Mos.—1934 
Operating revenues _ vesietuadan tes | $21,450,863 $20,540,640 
‘ ‘ 37 VOC — ‘ 


Uncollectible oper. rev. - : 37,090 167 ,533 
Operating expenses.__.. 1,757,392 1,785,134 14,156,227 13,952,327 
326,717 238,167 2,533 ,345 


Operating taxes _* - 2,149,035 
Net operatingincome. $639,468 $509,484 $4,724,201 $4,271,745 
~—V. 141, p. 1600. 


Midamerica Corp.—Van Sweringen Use of Equity a 
Record—Wall Street Views It as Extreme Case of Pyramiding 
by Holding Companies— 


The following is taken from the New York ‘‘Times”’ Oct. 6: 

The transaction consun mated by the Van Sweringen interests last 
week, when, through $3,121,000 put up by friendly associates, they re- 
—— control of a railroad system with $3,000,000.000 of assets (see 

lleghany Corp., p. 2266), was described in Wall Street as possibly one of 
— extreme uses to which the holding company principal has been 
ap , 

he deal gives the Van Sweringens power to dominate the directorates 
and sway the policies affecting 28,000 n.iles of line-—a system equaled only 
by the Government-owned networ« in Russia. ‘et the Van Sweringens 
actually have no equity in any of the properties. They cannot hold stock 
in the Midamerica Corp., which bought the properties, without subject- 
ing then.selves to a deficiency judgment of about $40,000,000 by the New 
York banks participant to their defaulted $48,000,000 loan. 

While the Insull interests ranked high in the use of the holding company 
vehicle, financial circles here believe the Van Sweringens made the most 
intensive use of this device. 


Control of the Erie Cited 


In explanation of this opinion the situation in respect to the Van Swer- 
ingens’ control of the Erie RR. is cited. Aithough for years the brothers 
dominated the road's policies and placed their own nominees at its head, 
their interest in the company was only9%. Thatistosay, with an equity of 
about 193,000 shares they were able to vote more than 58% of Erie stock. 

This paradoxical result was obtained through pyramiding many holding 
companies on top of an investment in the Erie largely financed through 
the sale of securities to the public. 

Of the 2,148,670 Erie voting shares outstanding, the Chesapeake & Ohio 
Ry., through a subsidiary, holds 981,300 shares, or 45.6%. The Chesa- 
peake Corp., another layer in the pyramid, holds 69,000 shares, or 3.2%, 
and the Alleghany Corp. owns 215,000 shares, or 9.9%. 

Since the Chesapeake Corp. owus 48.5% of the control of the Chesa- 
peake & Ohio Ry., its equity in the C. & O.’S Erie commitment is 475,000 
shares, which, with the direct Chesapeake Corp. investment, makes a total 
of 544,000 shares. 

The Alleghany Corp. has 69.4% control of the Chesapeake Corp., giving 
it an equity of 377,000 shares in the Chesapeake Corp.'s Erie equity. This, 
hap J +~ civect holdings, gives Alleghany a total equity of 592,000 shares 

e Lrie. 
_ ‘The Van Sweringen-controlled Vaness Co., directly, held a 15.6% interest 
in the Alleghany Corp., giving it an equity of 92,000 Erie shares. 

The Van Sweringen Corp. held a 35.7% interest in the Alleghany Corp., 
giving an equity of 211,000 shares. In turn, the Vaness Co. had a 71.3% 
interest in the Van Sweringen Corp., giving it an equity of 150,000 Erie 
shares in the Van Sweringen Corp.'s 211,000 shares. This gave a total 
equity of 242,000 Erie shares held by the Vaness Co. 

O. P. and M. J. Van Sweringen held 80% of the Vaness Co. control, 
oving oom an equity of 193,000 shares in the Erie, or 9% of its total shares 
anding. 


Midamerica Now at the Top 


Midamerica Corp. bought 51% of the Alleghany Corp.'s voting stock, 
giving it an equity of slightly n.ore than 296,000 shares in the Erie. Since 
the transaction wiped out the equity of U. P. and M. J. Van Sweringen, 
the Vaness Co. and the Van Sweringen Corp. in the Alleghany Corp., this 
left Midamericva the top company in the structure. 

Control of the Missouri Pacific, Chicago & Eastern Illinois and other 
companies in the Van Sweringen chain was obtained by similar methods. 


Mid-Continent Petroleum Corp.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 2 to holders of record Nov. 1. 
This compares with 15 cents paid on June 1, last and 25 cents paid on 
Nov. 15 and May 15 1934. This latter payment was the first made since 
Feb. 16 1931 when 50 cents per share was paid; this same rate had been 
maintained each quarter since and including Feb. 15 1929.—V. 141, p. 177A. 


middle West Utilities Co.—Hearing on Reorganization— 
eral Court hearing in the company reorganization matter h 
set for Oct. 12 by Judge Wilkerson in Chicago. olka 

The preferred stockholders committee has prepared an amended plan 

-—s Be rong - to one Comenesen en committee. A number of other 
and new plans have n fil i : 
velleue geackbetdens p ed in court by attorneys for 

A final showdown on all plans submitted thus far to the Federal Court 
for reorganization of the company is promised by Federal Judge James H. 
Wilkerson. He told the various litigants that he would hold an exhaustive 
hearing on all proposals, modified plans and amended plans that had 
oom mee. 

“I will give you several hours next Saturday, beginning at 9.30 in the 
arms. ,, Judge Wilkerson said, ‘‘and we will consider everything at 

ne. 

The reorganization of the company is sought under Section 77-B of 
the Bankruptcy Act. Middle West Utilities, which is the main holding 
company of the former Insull system, has been under the wing of the 
Federal Court 3% years while its creditors have been trying unsuccessfully 
to agree on a plan of reorganization.—V. 141, p. 119. 


Chronicle Oct. 12 1935 


Minneapolis & St. Louis RR.— No Bidders for Road— 
The sale of the road scheduled for Oct. 9 has been postponed to Dec. 153. 
as there were no bidders. 


Associated Railways Amends Plan to Acquire Road— 

The Associated Railways Co. has filed an application with the Interstate 
Commerce Commission amending its proposal for acquiring the properties 
of the Minneapolis & St. Louis and partitioning the line among seven mid- 
western roads, by asking the Commission to permit abandonment of opera- 
tions over 90 miles of road which the M. & St. L. now traverses under the 
trackage agreements. 

The most important operations which would be abandoned are over the 
C.B &tQ between Tracy and Des Moines, Iowa, a distance of 49 miles, 
and over the St. Paul between Spencer and Ruthben, lowa, a distance of 
12 miles. 

The Associated Railways also amended its application in line with ICC's 
suggestions by making a request that the Commission amend its general 
plan of railroad consolidation to permit the seven roads to acquire parts of 
the M. & St. L. Under the ICC consolidation plan the M. & St. L. was 
assigned to system number 10.—V. 141, p. 2285 


* Mississippi Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 

Period End. Aug. 31— 1935—Month—1934 1935—12 Mos.—1934 _ 
Gross earnings $239,777 $230,229 $2,700,202 $2,742,398 
Operating expenses 160,492 154,021 1,816,507 1,866 ,057 
Fixed charges... -.-.-.--.- 37,163 36,772 446 225 570,685 
Prov. for retirem't res've 6,100 6,100 (3,200 73,200 
Divs. on preferred stock 21,058 21,098 253.132 253 ,309 

$14,932 $111,137 def$20,.853 


Belence...... $12,237 
—V. 141, p. 1775. 


Missouri Pacific RR.—Couwrt Authorizes 


Iron Mountain Interest— 

Federal Judge Faris on Oct. 5 authorized Guy Thomson and L. W. 
Baldwin, trustees of the road to pay $690.960 semi-annual interest due 
Nov. 1 on the River & Gulf first mortgage 4°, bonds of the St. Louis, 
Iron Mountain & Southern Ry.—V. 141, p. 2283. 


Monongahela-West Penn Public Service Co.— Would 
Sell $22,000,000 414s and $7,500,000 6% Debentures— 


The company has filed a registration application with SEC under the 
Securities Act of 1933, seexing to issue $22,000,000 4% % Ist & gen. mtge. 
bonds, due Oct. 1 1960, and $7,500,000 6% debentures, due Oct. 1 1965. 

No firm commitment has been made to take the issue, but the compan 
states it expects to enter into an underwriting contract in which » 
Langley & Co. and First Boston Corp. will be the principal underwriters. 
The maximum offering price for both the bouds and debentures is given 
at $103 and accrued interest. The actual offering price will be disclosed 
in an amendment to be filed prior to effectiveness of the application. 

Net proceeds are to be used for the following purposes: 

$14,944,500 for redemption of $14,171,000 principal amount of Ist lien 
& ref. mtge. 5%% gold bonds, series B, dated Feb. 1 1923, at 105% plus 
accrued interest to the date to be fixed for redemption; 

$4,043,638 for redemption of $3,747,000 principal amount of Monon- 
gahela Valley Traction Co., Ist mtge. 5% 30-year gold bonds, series A, 
dated June 1 1912 (incl. 5% premium and accrued interest) ; 

$2,677,083 for redemption of $2,500,000 principal amount of Fairmont 
& Clarksourg Traction Co. Ist mtge. 5% 35-year gold bonds, dated Oct. 1 
1903 (including 5% premium and accrued interest); 

$253,750 for redemption of $250,000 principal amount of Clarksburg 
Gas & Electric Co. Ist mtge. 6% 25-year gold bonds, dated Feb. 1 1913 
(including accrued interest); 

$1,753,019 for redeuption of $1,649,900 principal amount of Kanawha 
Traction & Electric Co. Ist & ref. mtge. bonds, series A, 5%, dated Aug. 
1 1916 (including 5% pre.wium and accrued interest) ; 

$541,050 for redemption of $540,000 principal amount of Parkersburg 
Marietta & Inter-Urban Ry. Co. Ist mtge. 5% gold bonds, dated June 1 
1902 (including accrued interest) ; 

$136,264 for redemption of $136,000 principal amount of Parxersburg 
Gas, Electric Light & Street Ry. Co. 5% Ist mtge. boads, dated March 1 
1898 (excluding accrued interest); 

The balance to the payment on account of open account indebtedness 
to West Penn Power Co., parent of the company, which indeotedaess on 
June 30 1935 amounted to $4,770,000.—V. 141, p. 2283. 


Montgomery Ward & Co., Inc.—Sales— 


Month of— 
February 


Payment of 


1935 
$17,904,886 
Sorigonee 





Total for eight months 
—V.141, p. 1937. 


Morgan Industries, Inc.—<Stock Offered—Offering of 
490,000 shares ($1 par) common stock is being made, by 
means of a prospectus, by Harris, Ayers & Co., Ine., at 
$1.50 per share. The prospectus affords the following: 


Company was incorp. Aug. 17 1933 in Delaware and its charter was 
amended on July 26 1935, changing the par value of the stock from $10 
to $1 per share. Company has no subsidiaries nor is it the subsidiary of 
any company. 

Under its charter it has the authority to engage in the wide variety of 
business forms. Among these are manufacturing, merchandising, holding 
securities, holding real estate, making loans, owning inortgages, &c. The 
immediate my ~ of the company, however, is to manufacture and 
market, either themselves or through licensees, an automatic electric 
switch and an automatic telephone answering device. 

Company has 10,000 shares of stock outstanding of a total of 1,000,000 
shares authorized. These 10,000 shares have been sold to the direc- 
tors who hold them in the following amounts: Kdward O. McHenry, 
5,100 shares; Harry A. Beach, 2,100 shares; Morgan J. Lewis, 2,600 shares; 
Marx Freas, 100 shares: George W. Breyer, 100 shares. This money has 
been used in the mechanical development and perfecting of the automatic 
switch since the incorporation of the company in 1933, and in preparing 
a market, including the development of sales contacts and business relations. 
In addition 500,000 shares are reserved for Mr. Lewis in payment for his 
patents. To date no business has been done by the company. There are 
no unpaid or accrued dividends and the co.npany has no funded debt. 

The property now owned consists of patent for an automatic electric 
switch No. 1888559, patent for a telephone answering device No. 1991163, 
listed in the State of Delaware. ‘Tools, dies and fixtures at present in 
Pennsylvania. At the present time there are no arrangements made to 
secure or acquire any additional property. The principal office of the 
company for the transaction of business and for the holding of annual 
meetings will be at 3152 North Broad St., Philadelphia, Pa., where they 
are also qualified to engage in business. 


Mueller Brass Co. (Mich.)—Stock Sold—Offering of 
40,000 shares (par $1) common stock was made Oct. 7 by 
Hegarty, Conroy & Co., Inc., New York, at $20 per share, 
by means of a prospectus. The shares offered do not con- 
stitute new financing by the company but are shares issued 
and outstanding and owned by the individual stockholders, 
including O. B. Mueller, President of the company, and 
members of his family. While the prospectus covers a total 
of 94,200 shares, including options to purchase 54,500 shares, 
the number offered was 40,000. The issue has been sold. 


Simultaneously with the execution of the underwriting agreement with 
respect to the common shares, Hegarty, Conroy & Co., Inc., made avail- 
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able to the company funds to be used with additional funds supplied by the 
company for the redemption of the com any’s Outstanding Ist mtge. serial 
gold bonds. The underwriters supplied $630,000 of these funds and the 
company approximately $90,000 in the redemption of these bonds. Five- 
year lst mtge. conv. 5% bonds having a face value of $630,000 will be issued 
in full settlement of the note which the company gave the underwriters. 

Atlas Corp., on behalf of itself and certain of its subsidiaries or affiliates, 
has acquired from Hegarty, Conroy & Co., Inc., the $630,000 note and will 
acquire the 5-year lst mtge. conv. 5% bonds of the company to be issued 
in payment and exchange therefor. Neither Atlas nor any of its sub- 
sidiaries or affiliates will participate in the distribution or sale to the public 
of the 40,000 shares of common stock. 

A prospectus dated Oct. 7 affords the following: 


History, Business and Properties—Company was incorp. in Michigan . 


March 15 1927 and is the successor to Mueller Metals Co., a corporation 
organized in Michigan in 1917. 

Company is engaged in the manufacture of brass and copper products, 
such as streamline brass forgings, screw machine parts, copper tubing, 
refrigeration parts, sand castings, brass and bronze rod, and copper pipe 
and fittings. Company and its predecessor have been engaged in this 
business for (epee 18 years. Company's main plant is located in 
Port Huron, Mich Company also Owns personal property in California, 
Missouri, Washington, New Jersey and Florida, and is qualified to do busi- 
ness in the States of Michigan, New Jersey, Pennsylvania and Ohio. 

Management—The directors and executive officers of the company are 
as lis below: Oscar B. Mueller, Pres. and director; Fred L. Riggin, 
Executive V.-Pres., Sec. and director; David Lindquist, director; Stanley 
W. McFarland, director; Joseph Walsh, director; W. Max Edmondson, 
Treasurer; Zelda Dunkel, Asst. Secretary. 

It is contemplated that three directors to be designated by Hegarty, 
a & Co., Inc., the underwriters, will be elected to the board of direc- 

Capitalization—Authorized capital stock as of Aug. 26 1935 consisted of 

00,000 shares of common stock (par $1), of which 221,418 shares are now 
outstanding, all full-paid, including 5,569 treasury shares. 

As of Nov. 30 1934 company had outstanding 30,067 shares (incl. 548 
held in the treasury). No dividends were declared or paid on the 7% 
cum, pref. stock (par $10) during the fiscal years end Nov. 30 1932, 
1933 or 1934. In 1935 company offered preferred stockholders the right 
to exchange for common stock at the ratio of 1 share of preferred for 2 shares 
of common stock. All of the preferred stock in the hands of the public 
was exchanged on this basis for common stock, except 489 shares. Sub- 
sequently the company issued 68 shares of its common stock in exchange 
for 51 shares of preferred stock. 

On Aug. 20 1935 the company had 438 shares of preferred stock out- 
standing and on that date such preferred shares were called for redemption. 
The articles of incorporation were amended on Aug. 23 1935, eliminating 
the preferred stock. 

Funded Debt—On Aug. 20 1935, simultaneously with entering into the 
underwriting agreement with respect to the common shares, the oompony 
obtained from Hegarty, Conroy & Co., Inc., the sum of $630,000 for whic 
the company gave its 5-year note secured by mortgage on its property, 


plant and equipment, and certain other assets not including inventories, 
receivables or cash. Five-year Ist mtge. conv. 5% bonds ving a face 
value of $630,000 will be issued in full settlement of this note. These bonds 


(purchased by Atlas Corp.) are to be dated Oct. 1 1935, to mature Oct. 1 
1940 and to be convertible into common stock on the basis of 70 shares of 
such common stock for each $1,000 of such convertible bonds. 

The proceeds of the note above mentioned ($630,000) were used, to- 
gether with funds in the amouht of approximately $90,000 furnished by the 
company, in the redemption of all of the lst mtge. serial gold bonds of the 
company outstanding on Aug. 20 1935. 

Offering Price—The price at which the shares are proposed to be offered 
to the public is $20 per share or market. No shares are proposed to be 
offered to any persons at prices varying from the price at which the shares 
are proposed to be offered to the public (other than underwriters as such) 
except that a concession of $1 per share will be allowed to dealers who 
are members of the distributing group, and except that of the first 40,000 
shares, Hegarty, Conroy & Co., Inc., have eed to sell, and the following 
who are also dealers have agreed to purc e, shares as follows: John 
Melady & Co., New York, N. Y., 5,000 shares; Peter, Lander & Co., Inc., 
Detroit, Mich., 10,000 shares, all at the price of $14.75 per share. 

Purpose—The shares offered do not constitute new financing by the com- 
pany but are shares issued and outstanding and owned by individual stock- 
holders, including O. B. Mueller and members of his family. There will, 
therefore, be no proceeds available to the company from the sale of such 
common shares. It is estimated that the net proceeds to individual share- 
holders from the sale of 40,000 shares covered by the commitment made in 
the underwriting contract (deducting expenses estimated at $12,500) will 
be $557,500 and from the sale of the optioned stock, if all options are es- 
ercised, will be $832,200 additional. he company does not know what 
disposition will be made of such Be ey by such individuals. 

Sales to Underwriters—O. B. Mueller and members of his family have 
agreed to sell 40,000 shares of common stock to Hegarty, Conroy & Co., 
Inc., New York, who are the underwriters, who also have agreed to pur- 
chase the shares at $14.25 per share; the principal underwriters also have 
the option to purchase from O. B. Mueller and members of his family 
54,200 shares of common stock. 

Options—O. B. Mueller, at present controlling stockholder of the com- 
pany, has granted to H rty, Conroy & Co., Inc., an option to purchase 
on or prior to March 1 1936, up to but not enoceting an additional 20,000 
shares of the common stock for $14.25 per share. [If all of the shares in- 
included in the option are purchased and paid forin full on or before March 1 
1936, Hegarty, Conroy & Co., Inc., have an option to purchase from the 
same individual on or priorto June 1 1937, an additional 34,200 shares of 
common stock for the price of $16 per share. The options above men- 
tioned are contingent upon the purchase by the underwriters from O. B. 
Mueller and his family of 40,000 shares of such common stock not included 
in the options. : 

Consolidated Income Statement 


{[Incl. wholly-owned subsidiary, Streamline Pipe & Fittings Co.] 


Years Ended Nov. 30 7 Mos. End. 
1932 1933 June 30 '35 








, 1934 
Gross sales (less returns 


























& allowances) _ ~~ $1,609,278 $2,163,923 $3,337,568 $2,643,066 
Cost of goods sold_-_---_- 1,263 ,007 1,460,515 189,525 1,766,935 
Sell., gen. & admin. exp- 309 ,029 309,197 429,747 331,459 
Bad debts written off, &c 18,697 3,82 4,518 2,658 
Maintenance & repairs— 81,083 104,761 138,435 108,419 
Rents and royalties -- —_- 1,124 1,005 1,584 1,907 
Taxes (other then Fed. or 

State income tax) _-- 40,716 32,169 36,051 23,351 
Prov. for depreciation. — 144,675 174,541 194,917 109,399 

Gross income. ___-_ ~~ -loss$249,054 $77 .906 $342,490 $298 ,937 
Inc.from other than oper 18,129 26,035 . 11,578 8,038 

Total gross income_- _loss$230,925 $103 ,944 $354,068 $306 975 
Interest on bonds_--—--- 47 .0! 46,100 49 233 28,764 
Amortiz. of bond disc-- 2,554 2,359 2.073 1,040 
Int.paid on bk.loans,&c. 13,629 3,059 2,055 718 
Misc. deductions_----- 7 34,024 41,445 138,910 11,861 
Federal income & excess 

SR EE ae 4,678 31,500 39,600 

Net income__.__-_-_- loss$328 ,190 $6,301 $130,294 $224,993 


Comparative Consolidated Balance Sheet 








Assets— June 30'35 Nov. 30°34 Liabtlities— June 30 '35 Nov. 30°34 
Net fixed assets. __$1,507,354 $1,523,910) Preferred stock--_. $4.890 $295,190 
Net intangibles- -_- 8,861 9,320;}Common stock... 215,781 157,796 
Net investments _- 162,136 161,715| ist mtge.ser. gold 
Cash—on demand 246,234 288.930 eS 668 ,500 739,100 
Marketable secur. 4,827 4,880; Pat. purchcontract -..--- 2,000 
Net notes & eccts. Sub. to hosp.fund §-_..-... 16,667 

receivable____-_- 410.923 263,607 | Current liabilities. 301,986 158 ,687 
Net inventories... 833,515 522.633 | Reserves... ..- 10,807 22,144 
Total defer. chgs_- 18,159 28,784 | Capital surplus... 1,358,685 1,086,187 
Total other assets - 84,506 165,466 | Unreal.appr. from 

reval. of cap. 
assets......... 279,752 298 708 
Earned surplus... 436,714 192,764 
Total_._........$3,277,115 $2,969,245 RE 5k ae pti $3,277,115 $2,969,245 





—V. 141, p. 2122. 
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Philip) Morris & Co., Ltd.—0Options— 
he New York Stock Exchange has received notice from the company 
as to the status of outstanding options as of Sept. 30 1935: 

3,578 shares of common stock to employees at $8.93 per share, expiring 
Feb. 15 1936, and 226 shares of common stock to customers at $10 per 
share, expiring Feb. 15 1936. 

This tabulation merely shows the amount of options outstanding on 
=e “.. ae date as against those amounts heretofore published. 
—vV. , DP. ; 


(G. C.) Murphy Co.—Sales— 





Month of— 1935 1934 1933 
Fe i el mill ag eet ll a ah apt $1,803,350 $1,554,267 $1,129,575 
tae a afl dl lie, Sym 1,890,864 1,584,436 1,222,990 
alin cy adel Palle gla th 2,266,253 2,246,132 1,313,762 
SEE ate oh th Gd cnet adie ns Aeon nettn ee en e 2,575,705 ,060 363 1,628,753 
ak lil dy i i A a lll gtr ig 2,420,153 . 499 1,661,437 
ha lay tally Bm, salle glad Bike yao ilys aen 2, 924 2,465,993 1,808,328 
en eee elininesandddineiante 2,354,196 2,075,916 1,804,118 
I ee i ee nd le 2,512,814 2,118,051 1,803,139 
lf Pak ai as aig li int 4. ,350,5 2,105,135 1,912,000 

Total nine months._.....__...___- $20,757,813 $18,577,794 $14,284,105 
Stores in operation.____.____._._.. 188 181 179 
—V. 141, p. 1775. 


Nash Motors Co.—Earnings— 


Period End. Aug.31— 1935—3 Mos.—1934 1935—9 Mor—1934 
Net loss after taxes and 
charges (incl. deprec.) $161,878 $628,517 $88,459 $1,645,606 


©. W. Nash, Chairman of the board, took occasion to cite the quarter's 
retail sales as evidence of the strides which the company is making in the 
volume market, into which it introduced the La Fayette in 1933. 

‘‘The company stands on the threshhold of 1936 with a greatly augmented 
dealer and distributor organization and with sales continuing to mount 
month by month,’’ Mr. Nash told the board. ‘Although July, August 
and September are not seasonally the best months for automobile sales, 
retail deliveries of Nash and LaFayette cars in that period were greater 
than for any other three-month period in the past four years. We have 
made our investment in the low-price field and we are not only definitely 
in it, we are aggressively in it. he company will produce 75% more cars 
during 1936 than in 1935.’’—V. 141. p. 1938. © 


National Baking Co. (& Subs.)—Larnings— 
Earnings for the Year Ended June 30 1935 








Gross profits on sales before depreciation. _............-.----.- $2,060,453 
rr, i rs Cn seen eeewaeeebneeanboe 1,759,558 
PD Ge EE S danced ocenccseove cteesuwenssee 171,918 
ee ee Bree SRR ab onc cosccusecesccoeccs cesses $128,976 
Rel Oe A A | ipeeebesetsekbees acute’ 43,154 
Net profits before interest and other deductions and pro- 
Wales Gee Dees SD Gi cwccdceccccccesesssseuns $172,130 











pO area Oa Ss ee SEP 38,102 

Other interest, bond discount and expense, &c_....-..------- 5,056 

BERET GF GEG Weld ocemebsc odeivvseccece Jet ce mee 30,937 

Dividends on ae f stock of subsidiary in hands of public- - - - - - 7.763 

Provision for Federal income taxeS............----cseccenes 8, 
Net profits, carried to surplus account_-__.......-...-.------ $62,270 
Condensed Consolidated Balance Sheet June 30 
Assels— 1935 1934 LAabtlities — 1935 1934 

GR. assneneercs $485,654 $271,135) Accounts payable. $122,910 $117,176 
Accts. & notesrec. 228,893 244,786 | Equipment notes & 

Inventories -_- ~~ -- 489,751 535,200 accounts payable 77).  -mmnesee 

Advances on grain Accrued liabilities. 176,952 149,139 
S.cosne ij. csesencs 119,026) Salesmen’s guar- 

Cash surr. value of anty deposits - - - 50,921 40,531 

life insurance. - . 47,101 38,491 | Other curr. liabils- 51,500 41,000 

Cash on dep. with Bond indebtedness 573,000 605,000 
trustee___.-_. ne ee | ae Res. for Federal 

Marketable securs. 449,003 421,996 income taxes - - - 18.000 3 .««-<-< 
Other assets - - - - -- 44,449 21,059 | Def’d equip. notes 

Permanent assets. 1,761,615 1,675,925 & accts. pay--- Se5 © seasee 

Good-will_.....-- 92,812 123,750 | Insurance reserves 17,916 ««--<--« 

Deferred charges - - 83,191 75,950 | Pref. stock of sub- 

sidiary company 106,650 141,852 

x Preferred stock... 1,308,390 1,315,341 

vy Common stock-.- 98,632 98,632 

Capital surplus... 406,215 401,629 

Earned surplus... 679,285 617,017 

PETE EN $3,702,084 $3,527,317 0 $3,702,084 $3,527,317 





x Preferred stock is represented by 13,999 shares (par $100) less 2,527 
shares held in treasury at cost of $91,510 in 1935 and 2,262 shares in 
treasury at cost of $84,559 in 1934. y Conmnen shares issued and out- 
standing 159,291 shares, less 11,122 shares held ip treasury at cost of 
$60 ,659.—V. 139, p. 3160. 


National Dairy Products Corp.— Slockholders— 

On Sept. 30 1935 73,429 individuals, corporations, trusts, and other 
public institutions held common stock of the company. This compares 
with 73,585 common shareholders on June 30 1935 and 70,818 on Sept. 30 
1934.—V. 141, p. 1446. 


National Oats Co.—FLarnings— 


[Formerly Corno Mills Co.] 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net inc. after deprec., 

Federal taxes, &c..-- $26,277 $26,045 $56 362 $76,987 
Shs. cap. stk. outstand’g 100,000 92,755 100,000 92,755 
Earnings per share_---- $0.26 $0.28 $0.56 $0.83 


= ‘YV. 141, D. 928. 


National Press Building Corp.—Reorganizaltion— 

Justice Oscar R. Luhring in the District of Columbia Supreme Court 
has signed an order confirming the plan of reorganization of the corpora- 
tion, owner of the largest non-governmental building in Washington. 

In view of the fact that the plan presented to the court had been changed 
in some particulars from the plan as submitted to all equity holders, J ustice 
Luhbring, after a finding that the plan is fair and equitable, gave all creditors 
and stockholders until Oct. 28 to present any objections they might have. 

Reorganization of the building was under the Corporation Debtors 
composition law. Ra courte out eo een of the National Press Club that 
every class of equit older retain that equity. 

I terest on the first mortgage bonds is lowered from 544% to 5% and 
second mortgage and preferred stoc« is placed on an “‘if earned’’ basis. Ila 
consideration of the interest reduction each first mortgage bondholder 
receives one share of preferred and one share of common stock. The Na- 
tional Press Club retains ownership of the present 19,972 shares of common 
stock. A total of 6,220 shares of new common stock is issued for distri- 
bution among first mortgage bondholders.—-V. 141, p. 1447. 


National Surety Corp.—Bid of $8,000,000 by Nasurco 
Inc. Recommended— 


State Superintendent of Insurance Louis H. Pink recommended for ac- 
ceptance an offer of $8,000,000 made by Nasurco, Inc., for the purchase of 
the capital stock of the National Surety Corp., at a hearing before Supreme 
Court Justice Louis A. Valente Oct. 4. The bids carries a cash deposit 
of $2,000,000, and its acceptance is contingent upon the provision that 
certain conditions be met within five days. 

In the opinion of Mr. Pink, this offer was the best of three submitted, 
provided it is the intention of the bidder that 25% of the stock which it 
purchases for the sum of $2,000,000 shall be held by him as security for 
the payment of the balance of the stock which may not be subscribed by 
the creditors. 

‘It would obviously be unwise to sell one-quarter of the stock of this 
corporation,’’ the Superintendent said, ‘‘to any bidder with an agreement 
for the purchase of the balance of the stock without adequate security that 
the bidder will carry out its agreement. 
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The Superintendent also suggests that the offer provide that if the 
claims of all creditors of the National Surety Co. in liquidation are not 
finally adjudicated within the period fixed in the offer the creditors 
whose claims have not been finally adjudicated, as well as those whose 
cliams have been adjudicated, should ve the right of way to buy the 
stock at the price fixed in this offer. 

It was further recommended to the Court that Nasurco also deposited 
$600,000 so that the total deposit will be 10% of the amount bid for all 
the stock. While the bidder only undertakes to purchase $2,000,000 of 
the stock at the present time, it becomes contingently liable for the entire 
amount. 

The Superintendent said he was unable to recommend the offer made 
by Clark, Dodge & Co. and White, Weld & Co., even though it was for 
$8,100,000, nor the bid of Cabell, Ignatius, Lown & Blinken, for $7,600,000. 

In case Nasurco, Inc., fails to comply with the recommendations or fails 
or refuses to carry out its bid, the Superintendent recommends that both 
of the rejected bidders be given the opportunity to purchase the stock for 
the sum of $8,000,000 upon the terms and conditions set forth in the peti- 
tion of Aug. 29. This is the first offer for the purchase of the National 
Surety Corp. stock which has been thus far recommended for acceptance. 

The hearing of the application of the Nasurco, Inc., and other groups 
which have submitted bids for stock of the National Surety Corp., were 
scheduled for yesterday.—V. 141, p. 2284. 


New Bedford Gas & Edison Light Co.—Farnings— 


12 Months Ended June 30— 
Total operating revenues 
Operating expenses 
Maintenance 
Prov. for retire., renewals & replace. of fixed cap- 
Federal income taxes 
Other taxes 


122,980 
635,509 
$946,248 
9/961 





Operating income 
Other income 





Gross income $1,015,987 
Interest on unfunded debt 142,! 
Interest charged to construction 'r90 Cr1 ,O064 


$874,492 





Balance of income 
~-V. 140, p. 3902. 


‘(J. J.) Newberry Co., Inc.—Sales— 


Month of— 1935 
Janueary........ . $2,344,989 
s 


Febi uary- a aae' an 
3" ‘OO 


sv 
— 
vo) 


ed ed ed ed od dd 


1934 
$2 360,766 
2,294,272 
3,329,179 


ONIN O00 


3,608, 

3, 3,122,802 
3,579,469 3,241,494 
3,322,838 3,270,977 


$28 633,762 $27,512,504 $23,151,604 


8 
“eS: 


August. __ 
September __ 


* * 





Total for nine months_ . 
—V.141, p. 1776. 


Newport News Shipbuilding & Dry Dock Co.—Navy 
Contract— 


The company has been awarded a contract by the Navy Department 
for construction of one cruiser involving an expenditure of $13,196,000. 
ik poy aaa to adjustments for cost of labor and materials. 
—V. 137, p. 1064. 


New River Co.——-$1.50 Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par ${o0. payable Nov. 1 to 
holders of record Oct. 15. Similar distributions were made on March 1 
last, Nov. 5 and June 15 1934, and on Nov. 2 1931, this latter payment 
representing the dividend due May 1 1924.—V. 141, p. 1602 


New York Central RR.—L£arnings— 
[Including a]] Leased Lines] 
Period End. Aug. 31—_ 1935—-Month—1934 1935—8 Mos.—1934 
Railway oper. revenues_ $24,941,383 $24,014,857 $199289,204 $199359,580 
Railway oper. expenses. 19,272,351 18,466,170 153,643,742 148,725,989 


1,775,956 1,834,024 15,167,671 17,951,231 
Uncollect. ry. revenues_ 21,100 15,094 19 578 147,416 
Equip. and joint facility 


1,079,815 1,375,093 10,156,789 11,217,329 


Net Ry. oper. income $2,792,161 $2,324,476 $20,251,424 $21.317.615 
Other income 1,366,278 1,942,576 13,049,829 15,.315.368 


$4,158,439 $4,267,052 $33,301,253 $36,632,983 
1 140,081 183,345 1,023,167 1,503,511 
Fixed charges 4,870,531 4,954,668 38,941,062 38,825,399 


Net deficit $852,173 $870,961 $6,662,976 $3,695,927 
$457,000 PWA Loan A pproved— 


The Interstate Commerce Commission on Sept. 30 approved the appli- 
cation of the company for permission to borrow $457,000 from the Public 
Works Administration for maintenance work. Proceeds of the loan will 
gS to purchase 7,400 tons of new rail and track material, estimated to cost 

386,000. Only 4,900 tons of rail is to be laid at once, with the estimated 
cost of its purchase and tne labor in laying it $457 ,000. 


Chairman Jones of RFC Says Bankers Run Road—Their 
Domination Has Been, and Still Is, Too Great, He Asserts— 


‘The New York Central RR. ‘‘has had too much bankers domination and 
still has,’’ Jesse H. Jones, Chairman of the RFC, asserted Oct. 3 as he de- 
fended the $90 ,000 ,000 refunding program that he has proposed for the road. 

Pique” over the failure of Congress to allow them underwriting rivileges 
prompted ten of the country’s largest banks, which hold $63-000,000 in 
New York Central demand notes, to attack features of his plan as illegal 
Mr. Jones said. 

‘“There’s nothing illegal about it,"" Mr. Jones said to-day. “It would 
seem to me that they were trying to find reasons not to do what they did 
not want todo. Probably they are a little piqued because Congress didn’t 
let them underwrite in the Banking Act of 1935. And their reference to 
this other legislation shows that they don’t like it, and this was a chance 
to take a little slap at it.’’ 

I have a letter from the Comptroller of the Currency, which says that 
they may exchange their notes for convertible bonds,’’ Mr. Jones declared 
7 ¢ song ead od ae legality 3 a peray _—, ‘‘After a bank has an asset, 

ade it or do anything it wants withit. They kn 

oy, have peen Naasere © ong time. 7 7 aw tee, Seeeee 
ny railroad man who has to work to meet his fixed charges should be 
glad to get as much as possible of his debt converted into stock? » Mr. hn 
said, explaining why he thought the bonds should be convertible. ‘‘And 
I think the New York Central has a good operating management, but it 

probably has had too much banker domination—and stil] has.”’ 
Referring to the 7 of letters between himself, the banks’ repre- 
sentatives and Harold 8. Vanderbilt, New York Central stockholder, as 
just a little friendly correspondence,’’ Mr. Jones said that ‘‘the next move 

is their move.”’ 

‘I haven't heard from them at all,’’ he said. ‘‘We seem to be pretty 
mae apart in -— M+ totes ane ney ore ore wiser and more experienced in 

ilroad financing than I, bu thi if they would acce 
as ~4 pot See ae paid yond a ‘tertthinimecieed 

““They don't need to sell them,"’ he continued. ‘‘What would they do 
with the cash if they had it? If they take bonds, though, they would 
have something that they could sell. They can't sell the notes they've 
got now without foreclosing on the collateral, and they wouldn't want to 
do that because these are all banks which enjoy the deposit business of the 
New York Central. They could sell bonds without offending the road.”’ 

Chairman Jones said he assumed that all ten ba were ‘‘standing 
together’’ in opposing the RFC plan, although the R&C owns a controlling 
interest in one of them, the Continental Illinois National Bank & Trust 
Co. of Chicago. Pointing out that the RFC has large holding of preferred 








Railway tax accruals. _. 











Total eee 
Miscellaneous deductions 
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stock in four of the ten banks, Mr. Jones remarked that ‘‘we don't try te 
exercise control over banks.” 


Given Bus Stock Option— 
See Greyhound Corp. above.—V. 141, p. 2285. 


New York Chicago & St. Louis RR.—Listing— 

The New York Stock Exchange has authorized the listing of deposit 
receipts for three-year 6% gold notes due Oct. 1 1935. 

Deposit receipts are to be in registered form and shall be registered by 
Guaranty Trust Co. of New York, depositary.—V. 141, p. 2286. 


New York & Honduras Rosario Mining Co.—75-Cent 
Extra Dividend— 


The directors have declared an extra dividend of 75 cents share in 
addition to the r lar quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable Oct. 26 to holders of record Oct. 15. 
Extra distributions of 50 cents + share were made in each of the six preced- 
ing quarters as compared with extra dividends of 75 cents share in 
addition to the regular payments on Jan. 30 1934 and Oct. 30 1933. A 
special distribution of $1 per share was made Dec. 29 1934 and one of 50 
cents per share on Dec. 29 1933.—V. 141, p. 761. 


New York Rys. Corp.—Hearing Adjourned— 

The date for receipt of the report of Van Vechten Veeder, special master 
on questions of the insolvency of the company and the fairness of the 
company and the fairness of the pro 77-B reorganization plan has been 
extended by Federal Judge Robert P. Patterson to Oct. 31. Hearing on the 
report will be held in Judge Patterson's court Nov. 12. 

The Transit Commission’s hearing on the question of Commission's 
jurisdiction as to the petition on the company proposed plan of readjust- 
ment and motorization was adjourned Oct. 8 without scheduling a future 
date, subject to the calt of Chairman William G. Fullern. 


Earnings for August and 8 Months Ended Aug. 31 
(Including bus operations inaugurated Feb. 1 1935) 

Period End. Aug. 31—e1935—Month—b 1934 1935—8 Mos.—b 1934 
Gross earnings $430,999 $439,662 $3,161,386 $3,505,564 
a Surplus after charges. 25,848 37,309 94,251 187 834 

a Excludes interest on income bonds which has not been declared. 
b Net income shown for 1934 includes interest on bonds of certain controlled 
companies (for which New York Railways states it has no liability) which 
was in default. c Bus operations not included. 


Statement of ¢ Madison Avenue Coach Co., Inc. 


Period Ended Aug. 31— Month 
$98 356 
1,985 


7 Months 
Gross earnings $777 588 
Surplus after charges 63 ,632 


—V.141, p. 1776. 

New York Title & Mtge. Co.—4,035 to Vote Plan for 
Title Series B-kK- 

Supreme Court Justice Alfred Frankenthaler handed down on Oct. 3 
a decision in which he ruled that the 4,035 holders of $13,155,957 of de- 
faulted guaranteed mortgage certificates designated as series B-K sold by 
the New York Title & Mortgage Co. are to have an opportunity to vote 
on whether they want the series reorganized and administered by trustees 
appointed by him or elected by themselves. 

Coincident with the decision it became known that the owners of the 
$10,000,000 of certificates in series Q, who had been permitted a month 
ago to vote on the manner for administering their series, had voted $3,- 
075,000 in favor of appointments by the Court and $2,745,000 in favor 
of elected trustees. As a result members of the reorganization committee 
of the issue who were candidates for election were defeated. 


Affects 170 Mortgages 


Justice Frankenthaler’s decision on Oct. 3 was made on a submission by 
the State Mortgage Commission of a plan for the reorganization of series 
B-K, the principal of which is 170 mortgages for $13,155,957 on property 
in Brooklyn. The Court said that the financial condition of the series is 
such that ‘reorganization is imperative."’ Unpaid interest to the cer- 
tificate holders on May 31 amounted to $907,357 while there were tax 
arrears of $50,964. On that date 38 owners were still in possession of their 
defaulted property, mortgaged for $3,676,650, with interest arrears of 
$140,320 and tax arrears of $34,974. Ejighty-two mortgages have been 
foreclosed and title to the properties taken in the name of subsidiaries of 
the title company and in the name of the State Insurance Superintendent as 
rehabilitator. 

Plan to Pay on Series F—Trustees Cite Gains in Realty— 

A second cash distribution to holders of guaranteed —~% >, certificates 
of series F of New York Title & Mortgage Co. is planned for December by 
William J. Pedrick, William J. Schmitt and Alexander Pfeiffer, the trustees 
appointed by Supreme Court Justice Frankenthaler to reorganize the issue. 

he trustees, who already have paid out 339,977, or 14% % of the princiap! 
amount of the certificates, filed their first report and accounting in the 
Supreme Court Oct. 3. They said they hoped to pay a total of 4% for the 
first six months of their trusteeship. 

Commenting on the report, the trustees said: 

‘‘Encouraging progress is being made in the organization of the mort- 
gages in the trust estate. Real estate conditions to-day are favorabley 
ae in the attitude of building owners toward reorganization pro- 
c ings.”’ ' 

The trustees said further that ‘‘their policy is to negotiate the reorganiza- 
tion of mortgages on the basis of the estimated yield of the property under 
the best possible management. An indication of the success oi this pay 
is that building owners have co-operated with the trustees in connection wit 
paper of back taxes and other arrears, which in our opinion is another 
indication of improved real estate conditions in New York City. 

‘‘Where owners are in possession with arrears, we have adopted the 
policy of insisting that assignments of rents be made or that reasonable 
reorganization be completed, otherwise foreclosure will be prosecuted. 
W here foreclosure proceedings are pending, it is our policy to terminate those 
receiverships as quickly as possible in order to save all possible expense to 
the certificate holders. : 

‘‘In the case of these properties we also personally performed the various 
duties commonly known as servicing of mortgages—which includes the 
collection of interest and principal, checking payments of taxes and other 
ny charges, and checking insurance for the protection of the trust 
estate.’ 

The report states that the trustees have paid all tax arrears on properties 
in their possession as a result of the reorganization activities undertaken 
since they were appointed in June. ‘‘The trustees’ goal is to liquidate 
series F as early as possible, consistent with reasonable advantage to each 
and every certificate holder making up the series F trust estate,’’ said the 
report.—V. 141, p. 2123. 


Norfolk Southern RR.—Receivers’ Equip. Trust Ctfs.— 

The Interstate Commerce Commission on Oct. 5 authorized the company 
to assume obligation and liability in respect of not exceeding $960,000 
equipment trust certificates, series A, to be sold at par in connection 
with the procurement of certain equipment. 

The report of the Commission says in part: 

_ By certificates issued Aug. 23 1935, we approved as desirable for the 
improvement of transportation facilities certain uipment to be acquired 
by the receivers, consisting of 500 standard ARA, 40-ton, 40-foot, steel 
box cars at a total cost of approximately $1,067,730. 

In connection with the procurement of this equipment the receivers 
will enter into an agreement with the Manufacturers Trust Co., as trustee, 
and certain vendors, creating the Norfolk Southern RR. equipment trust, 
series A, and providing for the issue thereunder by the trustee of not 
exceeding $960,000 of equipment trust certificates. Pursuant to the 
terms of the agreement the vendors will acquire and sell the equipment 
to the trustee, after which it will be leased to the receivers until such 
time as the rent paid thereunder is sufficient to discharge and cancel all 
interests in the trust created with respect to the equipment and dividends 
on the certificates, and certain other payments and charges. 

As the equipment is constructed and delivered, the cost thereof, but 
not exceeding $960,000, is to be paid out of the trust fund, which is re- 
quired under the agreement to be deposited with the trustee, any part 
of the cost in excess of that amount to be paid out of the advance rental 
provided for in the lease. Equipment trust certificates not in excess 
of $960,000 will be executed by the trustee and delivered to persons desig- 
nated against the deposit of an equal amount of cash. 

The certificates are to be sold at par to the Government, pursuant to 
the terms of an agreement dated Aug. 8 1935 between the receivers and 
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the United States of America, represented by the Assistant Federal Emer- 
gency Administrator of Public Works. 

he Manufacturers Trust Co. is trustee for $960,000 car trust certificates 
issued by this company .—V. 141, p. 2286. 


North American Co.—Electric Out put— 
uaa J. F. Fogarty made the following quarterly report of electric 

ut: 

‘The electric output of subsidiaries of the North American Co. for the 
third quarter of 1935 was greater than for any three-months’ period in 
the history of the company’s present subsidiaries, and showed an increase 
of a proximately 14% compared with the third quarter of 1934. 

or the 12 months ended Sept. 30 1935 there was an increase of approxi- 
mately 8% compared with the corresponding period ended Sept. 30 1934 
.and an increase of about 1% over the previous 12-months’ record for the 
period embracing the last half of 1929 and the fist half of 1930. 
The highest weekly output in the history of the company’s present 
subsidiaries was recorded for the week ended Oct. 3 1935.’"-—V. 141, p. 1103. 


Northern Indiana Public Service Co.— New Directors 
The board of directors has elected E. A. Walcher and Joseph M. Farrell, 
to the board.—V. 141, p. 2286. 


Northwestern Pacific RR.— A handonment— 

The Interstate Commerce Commission on Sept. 26 issued a certificate 
permitting the company to abandon that part of its Guerneville branch 
extending from milepost 58.723, at or near Fulton, to the end of the 
branch at milepost 81.713, at or near Duncan Mills, approximately 22.987 
miles, together with all sidings, spur tracks, and appurtenances thereto, 
all in Sonoma County, Calif.—V. 141, p. 2286. 


Northwestern RR. of South Carolina—Abandonment— 

The Interstate Commerce Commission recently issued a certificate per- 
mitting abandonment, as tointer-State and foreign commerce, by thecom- 
pany, and John Wilson, its receiver, (1) (a) of a line of railroad extending 
westward from Wilson's Mill to Millard Junction, about 17 miles, (b) a 
line extending northeast from St. Paul, through Millard Junction, to 
Sumter (Summerton Junction), about 24.5 miles, (c) a line extending north- 
west from Sumter (Northwestern Junction), through Manville Junction, 
or Seal's siding, to Southern Junction, south of Camden, about 24.5 miles, 
(d) a terminal line in Camden, about 0.5 mile, and (e) a line extending 
northeast from Manville Junction to Rose Hill, about 10 miles—a total of 
76.5 miles, all in Clarendon, Sumter, Kershaw, and Lee Counties, S. C.: 
and (2) of operation, under trackage rights, (a) over a line of the Atlantic 
Coast Line RR. (Coast Line), lessee, at Wilson's Mill, in Clarendon County. 
0.80 mile, (b) over the Coast Line’s leased line between Summerton Junc- 
tion and Northwestern Junction, about 1 mile, in Sumter, Sumter County, 
and (c) over a line of the Southern Railway (Southern), lessee, between 
Southern Junction and Camden, 4.03 miles, and over certain other tracks 
and sidings at Camden aggregating 1.52 miles, all in Kershaw County, 
i” ee the use of stations and other appurtenant facilities.—V, 

> : 


Olympic Forest Products Co.—Earnings— 


Years Ended April 30— 1935 1934 
Sales, net of discounts. $3,596,188 $2,627,650 
Cost of goods sold & expenses, exclusive of deprec_. 2,798,797 2.011.421 
Depreciation provision for the year 252,254 234,971 

79,035 

14,108 

7 55,839 
Cr2,691 Cr3,222 


Income exclusive of profit on bonds purchased__ $419,983 $235,499 
Profit on bonds purchased for retirement. - 6,394 


$4 19.983 
58.000 


$361,985 





Profit from operation. _._.__._________. 
Interest expense, net of interest earned 
Amortization of bond expense 
Loss on disposition of capital assets 
Miscellaneous income, net 





—_—— --_— -__ -. _-_.. __..-. ___ 


$241,895 
36,678 


$205,214 


Income before Federal income tax_. 
Provision for Federal income tax___. 


Net income sans ina dane aia 
Balance Sheet April 30 
1934 Liabilities— 
$82,775 | Notes payable____ 
{160,179 | Accounts payable- 
|302,462 | Provision for Fed. 
292,428 


Assets— 1935 
$334,265 
317,770 


500,703 


4,101 
41,215 


1935 
$42,358 
2359 ,252 


1934 
$41,568 
Trade accept. rec. | 309,140 
Accts. receivable __ | 
Inventories 
Investment in non- 
marketable stks. 
Land 
x Bldgs., mach’y & 
equipment.__.. 4,178,172 
Deferred charges __ 99,524 
Unamortized bond 
and organization 


58,000 
Contracts payable, 
91,850 current 
55,333 | Contract liab. for 
plant additions~ 
4,046,808 | Notes pay., due ’'35 
47,661 |4-year 6'<° Ist 
mtge.bonds___. 1,069,200 
y Capital stock... 4,013,821 
Deficit 218,821 


48 ,000 


103,941 
17,558 


1,163,000 
4,013,818 
67,501 434,762 


$5,475,750 $5,146,999 $5,475,750 $5,146,999 

Note—Non-interest bearing certificates of indebtedness aggregating 
$75,677 have been ossued for accrued dividends on preferred stock of 
predecessor company to date of acquisition and of present company for 
May 1930. Cumulative dividends of $1,573,215 accrued since June 1 
1930, Si preferred stock of the present company have not been declared 
or paid. 

x After depreciation of $1,097,738 in 1935 and $857,897 in 1934. y Rep- 
resented by 39,997 no par shares of $8 cumulative preferred stock and 
ey tan per, saves of common stock. z Includes accrued expenses. 
— . ‘ ’ Dp. y . ° 


Orange & Rockland Electric Co.—Lurnings— 


Period End. Aug. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $64 ,222 $723,765 $700,252 
Operating expenses _ - 35,188 413,458 424,529 
Depreciation 6,851 81,190 83 665 


$22,183 $229,117 $192,058 
3,395 40,540 40, SS7 
$25,578 $269 657 $232,945 
62,149 62,500 
833 1 707 
4,466 


5,208 
~ 1,116 13,138 
439 4.443 3045 
8,573 103.237 101,895 
$10,242 $94,531 $51,660 


3,000 31,000 25,150 














Operating income_ _.- $22,635 
Other income________. : 3,062 

Gross income . $25,697 
Interest on funded debt. 3,950 
Other interest é@ueate 
Amortization deductions : 
Other deductions 
Divs. accr. on pref. stk_ 


BAT 
8.813 


$12,387 








Balance 
Federal income taxes in- 
cluded in oper. exps- - 
—V.14l, p. 2287. 


Pacific Finance Corp. of Calif. (& Subs.)—Larnings— 

9 Months Ended Sept. 30— 1935 1934 
Net profit after charges and Federal taxes_______ $1,085,388 $612,490 
Earnings per share on 43 ,956 shares common stock $2.02 $0.91 
—V.14l, p. 1449. 


Pacific Gas & Electric Co.— Bonds Called— 

All of the outstanding Ist & ref. mtge. gold bonds, series D (5%) have 
been called for redemption on Dec. 1 at 105 and interest. Payment will 
be made at the company’s offices, 245 Market St., San Francisco, Calif., 
or at the City Bank Farmers Trut Co., 22 William St., N. Y. City.— 
V. 141, p. 2124. 

Pacific Lighting Corp.—%$10,000,000 Debentures Offered 
—Publie offering of $10,000,000 414% sinking fund deben- 
tures, due 1945, at a price of 100, was made Oct. 8 by a bank- 
ing group headed by Blyth & Co., Inc., and including Dean 
Witter & Co., Brown Harriman & Co., Inc., Lehman Bro- 
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thers, Lazard Freres & Co., Ine., Stone & Webster and 
Blodget, Ine., and Elworthy & Co. A prospectus dated 
Oct. 8 affords the following: 


Dated Oct. 1 1935; due Oct. 1 1945. 

Principal and int. (A. & O.), payable in lawful money of the United 
States of America in N. Y. City and San Francisco. Debentures to be 
issued in coupon form in denomination of $1,000 each, registerable as to 
principal only. Redeemable at the option of corporation as a whole at 
any time or in part on any int. date, upon at least 30 days’ notice, at follow- 
ing prices and int.: On or before Oct. 1 1937, at principal amount plus a 
premium of 3%, the premium thereafter decreasing ‘4 of 1% for each 
succeeding six months’ period to and including April 1 1943, and without 
premium if redeemed thereafter. American Trust Co., San Francisco, 
trustee. 


Application of Proceeds—Net proceeds estimated $9,616,850, excluding 
accrued int., and after deducting estimated expenses in the amount of 
$133,150, together with other funds of the corporation in the estimated 
amount of $249,840, will be applied to the redemption, in lawful money of 
the United States of America, on or before Dec. 1 1935, of $9,769,000 
Southern California Gas Corp. collateral trust gold bonds, 5% series due 
1937 (payment of which has heretofore been assumed by the corporation), 
at 101 and int., such accrued int. on the bonds to be redeemed to be paid 
by the corporation from its treasury funds. 


History and Business—Principal business of corporation, which was or- 
ganized May 21 1907, in California, as successor to Pacific Lighting Co. 
(organized in 1886), has been the development, through subsidiaries, of 
of gas and electric properties in the State of California. ‘The predecessor 
company purchased the control of Los Angeles Gas Co. in 1889 and in the 
Same year combined it with Consumers Light & Power Co. of California 
and Lowe Gas & Electric Co. to form Los Angeles Lighting Co. In 1890 
control of Los Angeles Electric Co. was purchased, and in 1904 Los Angeles 
Lighting Co. and Los Angeles Electric Co. were combined to form Los 
Angeles Gas &Electric Co. Pasadena Consolidated Gas Co. was acquired 
in 1903, and in 1909 was merged with Los Angeles Gas & Electric Co. to 
form the present Los Angeles Gas & Electric Corp. In 1925 Southern 
Counties Gas Co. of California and Industrial Fuel Supply Co. were ac- 
quired by the corporation by purchase of the majority of the stock of Los 
Angeles Suburban Gas Corp., a holding company since dissolved. — Santa 
Maria Gas Co. was purchased in 1928. Southern California Gas Co. was 
acquired in 1929 by the purchase of the majority of the stock of Southern 
California Gas Corp., a holding company which has since been liquidated 
but not yet dissolved. 

Active Subsidiaries—Of the corporation’s five active subsidiaries, all of 
which operate entirely within the State of California, Los Angeles Gas. 
Electric Corp., Southern California Gas Co., Southern Counties Gas Co. 
of California and Santa Maria Gas Co. are operating public utility sub- 
sidiaries serving a contiguous territory in the southern portion of Coltsornis, 
and are principally engaged in the purchase, transmission, distribution an 
sale of natural gas to domestic and commercial, gas engine, industrial an 
wholesale customers. Industrial Fuel Supply Co. is a non-utility company 
which purchases, compresses, transports and sells natural gas, under 
special contracts only, principally to its affiliates and to the City of Long 
Beach, and which compresses and transports gas for certain selected cus- 
tomers, but not as a common carrier for hire. 

Los Angeles Gas & Electric Corp. is also engaged in the generation, 
transmission, distribution and sale of electricity in portions of the ~ 
Angeles ‘‘metropolitan area,’’ and obtains practically its entire presen 
supply of electric energy from its two steam generating plants. 

Inactive Subsidiaries—Ventura Fuel Co., organized in 1926 for the oo at 
of constructing a transmission line for supply natural gas to the rags, Poe | 
Long Beach, in 1931 received 10,000 newly issued shares, being ay oy 
of the capital stock of Industrial Fuel Supply Co., as a consideration for a 
sale of its assets to that company and such stock now constitutes a 
principal asset of Ventura Fuel Co. Southern California Gas Corp.s roy 
were acquired and its liabilities assumed by the corporation during pS, Ot. 
Following the completion of this financing, Southern California Gas Corp. 
may be dissolved. 

Territory Served—The five active subsidiaries distribute natural gas atm 
or portions of Los Angeles, Riverside, San Bernardino, Orange, Mr - 
Santa Barbara, Sn Luis Obispo, Kings, Tulare, Kern and Fresno Coun _ 
The gathering, transmission and distribution lines of these subsicioree _ 
interconnected (with the exception of distribution lines of 10 small bu ans 
plants), forming an integrated system through which natural gas Is 44% ‘| 
to 248 cities, towns and communities in a territory covering v pg re 2 
38,000 square miles, estimated to contain 900,000 families and & pops oo 
in excess of 3,000,000. Certain of the subsidiaries sell gas at waoreee c 4 
San Diego Consolidated Gas & Electric Co. and to the nuoee, © 
system of the City of Long Beach for resale in the territories ght Ad 
those utilities, and to San Joaquin Light & Power Corp. for resale in Bake 4 
field and vicinity. Gas wholesaled to other utilities 1s resold by —. 
about 119,000 consumers, and gas transported for other utilities 1s 50 y 

am to about 25,500 consumers. ot 
7 Angeles Gas & Electric Corp. supplies electricity to portions of ee 
Los Angeles metropolitan area, in parts of which it competes oa 
Angeles Bureau of Power and Light. Within the City of Los room ’ 
exclusive of the San Fernando and harbor sections, Los Angecs yA 
Electric Corp. does about one-third, and the municipal utility abou 
thirds, of the electric business. 

Capitalization Outstanding Upon Completion of This Financing 
41% % sinking fund debentures, due 1945-_-_-.---.------.=--- $10,000,000 
Preferred stock $6 dividend, cumulative (stated value $100 9 666.500 

per share) outstanding 196,665 shares_-_-.-.--------- - BOS 631 shs. 
Common stock (no par) Pore "BRD ‘000 
Funded debt of subsidiaries ----...-------------------- 57 '993'4 50 
Preferred stocks of subsidiaries - - - 29, “ T00 
Minority interest in common stock ola. a iis 

Earnings—Consolidated earnings of corporation and wong pe oe 20 
calendar years 1932, 1933 and 1934, and for the 12 months endec me A 
1935; int. and other fixed charges of subsidiaries, dividends Ml - for the 
stocks of subsidiaries and amounts applicable to minority inteeing fund 
latter period; and annual interest requirements on the 44% — n of this 
debentures of the corporation to be outstanding upon Compeesees follows: 
financing, are upon an after times basis and upon on en tan a : e 30 "35 

2 Months Ended— Dec. 31 °32 Dec. 31 "33 Dec. 3 oe JUNE « P+ 
pa revenues $44,043,353 $44,864,160 $43,549,689 $47,317,101 
Oper. exps., prov. for re- 

tirements & taxes incl. ear 5 fal 

Federal taxes__._....- 31,275,655 31,77: 


Net oper. revenues--. $12,767 698 $13,090,204 $12,102,650 $14,117 62 
Other income (net) 598,104 413,520 325,135 ‘ ’ 





31,447,039 33,199,478 


956 


Total 


$13,365,802 $13,503,724 $12,427,785 *$14458,890 
oo an $4,720,029 
1/516 .062 


Subsidiaries’ fixed charges (net) - - - - 
Subsidiaries’ pref. divs. & minority interest 


Total subsidiary deductions - 


Balance applicable to int. & divs. of Pacifie Lighting Corp- - -- «50000 
Annual int. on the corp.'s 44% % sink. fund debs. (this issue) - - OM, 

* $2 479.400 of the above total for the 12 months ended June 30 193 _— 
derived other than from subsidiaries having fixed charges or pre —— 
dividend requirements, and is directly applicable to the corporation 
4\%% sinking fund debenture interest. ; 

é Sinking Fund—tTrust agreement will provide that the corporesne b+ 
pay to the trustee on or before Oct. 1 1957, and annually therea ter. => 
sinking fund, the sum of $500,000, which shall be applied by the trus' . 
to the purchase or redemption of the debentures. In lieu of all or _— 
of the cash payment into the sinking fund, the corporation may deliver 

the trustee debentures (either canceled or uncanceled) of equivalent par 
value. Corporation will have the right to pay or deliver to the trustee 3° 
any time for sinking fund purposes cash or debentures at their par io ue 
in any amount, such payments or deliveries in excess of the annual sin cing 
fund requirements then due, if any, to be credited by the trustee against 
the amount required to be paid into the sinking fund on the next falling due 
sinking fund date. of 

Stock of Subsidiaries—As of June 30 1935, the corporation held shares 0 
the capital stocks of its subsidiaries (all shares of each class have equal 
voting rights), representing percentages of voting control of those sub- 
,idiaries, as follows: 





Financial 


—Percentage Owned of— Percentage 
Com. Stks. Pref. Stks. Vot'g Power 
100.00 % 4% 51.17% 
99.99 % 2.00% 3.39° 
100 .00% 
100.00 © 
66 .67 
100 .00° 
*33 33° 
99.99% 
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Subsidiary— 
Los Angeles Gas & Electric Corp... 
Southern California Gas Co 
Southern Counties Gas Co. of Calif. - 
Sante Maria Gas Co.......-«<«-+« 
Industrial Fuel Supply Co 
Ventura Fuel Co 

Industrial Fuel Supply Co 
Southern California Gas Corp 

* Owned by Ventura Fuel Co. 

Underwriters—The names of all underwriters and the respective amounts 
severally underwritten are as follows: 


“ 
~) 


D909 
O*“O*%O*%o™ 


ss) 


Name— 
Blyth & Co., Inc., San Francisco UW, 
Dean Witter & Co., San Francisco.__.._____- AEA SEE 1,850 ,0OO 
Brown Harriman & Co., New York 1,250,000 
Lehman Brothers, New York WU, 
Lazard Freres & Co., Inc., New York IN, 
Stone & Webster and Blodget, Inc., New York _____-_-- -coc-e 1,250,000 
Elworthy & Co., San Francisco 100,000 
—V. 141, p. 1941. 


Pacific Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative pref. stock, par $100, and $1.50 per share on tne $6 cumulative 
pee. stock, no par value, both payable Nov. 1 to holders of record Oct. 15. 

imilar distributions were e in each of the four preceding quarters. 

On the 7% pref. stock, payments of 871% ceats and 88 cents per share 
were made Aug. 1 and May 1 1933 respectively, prior to which regular 
quarterly dividends of $1.75 per share were distributed. On the $6 pet. 
stock payments of 75 cents per share were made Aug. 1 and May 1 1933 
prior to which regular quarterly distributions of $1.50 per share were made. 

The Nov. ae ment will leave arrearazes of $8.75 per share on the 7% 
pref. stock an $7.50 per share on the $6 pref. stock.—V. 141. p. 2124. 


Pacific Telephone & Telegraph Co.—Larnings— 


Period End. Aug. 31— 1935—Month—1934 1935—8 Mos.—1934 
Operating revenues $4,922,993 $4,677,769 $37,458,019 $35,807,709 
Uncollectible oper. rev. . 17,100 ; 138,428 177 350 
Operating expenses 3,249,459 3,119,985 25,698,053 24,426,216 
Rent from lease of oper. 

properties 554 
Operating taxes 4,326,935 


$6,877,792 


585 
4,210,562 
$7 411,561 


71 
589 ,386 
$947 ,569 


71 
593,124 


Net operating income. $1,063,381 
Hearing Asked— 


Twenty-three officers or employees of the company have asked the 
Federal Communications Commission for a by | on their paesesens 
to serve as directors or officers of both the Pacific Telephone & Telegraph 
Co. and one or more of seven affiliated companies. The request was 
made under the provisions of the interlocking directors section of the 
Communications Act.—V. 141, p. 1778. 


Parker Rust-Proof Co.—$1 Eztra Dividend— 

The directors have declared an extra dividend of $1 per share in ad- 
dition to the regular quarterly dividend of 75 cents per share on the common 
stock, no par value, both payable Nov. 20 to holders of record Novy. 11. 
A stock dividend of 10% was paid on Aug. 20 last, and in May and August 
of 1934.—V. 141, p. 605. 


Park-Lexington Corp.—Larnings— 


6 Months Ended June 30— 
Net loss 
—V.141, p. 1941. 


Pathe Film Corp.—New Directors— 
W. C. Stettinius and Charles L. Stillman have been elected directors.— 
V. 141, p. 2287. 


(J. C.) Penney Co.—Sales— 


1935 
$12,924,114 $ 
12,040,900 











1935 1934 
$158,044 $180,548 


¢ 
‘ 


Sh 
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1 74 
13,967,193 
16,131,402 
19,988,602 


med pet free fh fd fs feed 








Total for nine months 
—V. 141, p. 2124. 


Pennsylvania RR.—Bonds of Subsidiary Called— 

The company will until 3 Bs m. Oct. 31 receive bids for the sale to it of 
sufficient 1st consol. mtge. 4% bonds due 1942 of the Cincinnati Lebanon 
& Northern Ry. Co. to exhaust the sum of $11,230 at prices not exceeding 
par and interest.—V. 141, p. 2288. 


Peoples Drug Stores, Inc.— Sales— 


Month of— 1935 
January $1,466,958 $ 
February 428,201 
March ,558 ,% 
1,537,724 
1,561,023 


_ 
CW 
_ 


) 


, ‘ 


SSS 


to 


’ 
’ 
’ 
, 

¢ 
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Cotototototom tote 
“ 


933 1.239.938 
201 ~=—-1,268.744 


829 $11,308,255 


1.652.045 335, 
1.530.609 


$13,809,196 $1 


CO OO i he 








l 
1 
1 
1 
] 
1 
1 
1 
1 
2 


-~) Gran1ndn 


= 


Total for nine months 
—V. 141, p. 1779. 


Phelps Dodge Corp.— Settlemenit— 

President Louis 8. Cates announced on Oct. 4 that the company has 
made a settlement with the minority interests of the United Verde Copper 
Co., whose assets were purchased in February by Phelps Dodge. The 
price was set at $18,606,000, or $62.02 a share for 300,000 shares. It 
was stated at that time that holders of about 50,000 shares had refused 
to accept the price for their shares.—V. 141, p. 1106. 


Philadelphia Rapid Transit Co.—Takes Steps to Sell 
Tazicabs— 


The company has made a move in Federal Court in Philadelphia towards 
dis 1 of its taxicab subsidiaries. Ralph T. Senter, President of the 
Philadelphia Rapid Transit, signed a petition Oct. 8 which was handed to 
Judge Welsh by the company's counsel asking for advice concerning the 
sale of Yellow Cab, Quaker City, Diamond and Brown & White com- 
panies. The petition stated that two offers have been made for the physical 
assets of the company, one of $250, by E. 8. Higgins, who operates as 

cab management,’’ payable over a period of 11 years, and the other of 
$100,000 in cash by the law firm of Sundheim, Folz & Sundheim, repre- 
senting an undisclosed principal. 

Judge Welsh made an order directing Philadelphia Rapid Transit to 
insert advertisements in leading newspapers of New York, Boston, Washing- 
ton, Cleveland, Detroit, Chicago, San Francisco and Los Angeles, inviting 
anyone interested in the purchase of the cab companies to submit offers 
in writing to the Clerk of the Court here not later than Nov. 7 and he fixed 
Nov. 8 for consideration of all offers. 

The offer of Mr. Higgins, who contemplates forming a new corporation 
if he should acquire the taxicabs, stipulates that Philadelphia Rapid Transit 
would have to cancel an indebtedness of $1,589,563 owed it by the taxi 
companies as Of July 31 last. The Sundheim offer, according to Mr. 
Senter’s petition, is also similar to Mr. Higgins’s except as to the amount 
and the terms of payment. 


Court Allows Payments to Underliers— 
Permission was granted the company to distribute $700,000 among its 


underliers by Judge George A. Weish in the Federal Disuict Court in 
Philadelpnia Sept. 30. This is the second payment autnorized for this 
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purpose by the court, $600,000 having been disbursed last May as one 
yhase of the company’s plans for reorganization under the new Federal 
ankruptcy Act. 

Objections by the P. 8. Commission and City Comptroller 8. Davis 
Wilson were dismissed by Judge Welsh in authorizing the payment for 
‘‘use and occupancy” of underlier properties. 

The Federal Court of Appeals, however, on Oct. 2 allowed 8. Davis 
Wilson, City Comptroller, and the Pennsylvania Public Service Commission 
to appeal from the order of Judge Welsh and fixed Ocv. 11 as the date to 
hear motions for dismissal] of the appeals. 

However, the $700,000 was disbursed on Set. 30 to the 25,000 stock- 
holders of the underliers.—V. 141, p. 2125. 


Philadelphia & Reading Coal & Iron Co.— New Pres.— 
See Philadelphia & Reading Coal & Iron Corp. below.—V. 133, p. 1938. 


Philadelphia & Reading Coal & Iron Corp.— New Pres. 

Ralph E. Taggart has been elected President and a director of this 
company and the Philadelphia & Reading Coal & Iron Co. 

He succeeds Nathan Hayward, who accepted the office of President 
temporarily following the recent death of Andrew J. Maloney. Mr. 
Taggart was elected at special meetings of the boards of directors held on 
Oct. 4 and his election becomes effective Oct. 15.—V. 141, p. 1107. 


Philadelphia & Western Ry.—Time Extended— 

Federal Judge William H. Kirkpatrick has extended to Noy. 25 the time 
in which the Public Service Commission of Penosylvania may file sug- 
gestions or objections to the plaa of reorgaaization under Section 77-B 
of the Federal Bankruptcy Act. 

The orizinal time expired Oct. 2, but attorneys for the company agreed 
to gine the Commission more time wo analyze the situation —V. 141, 
L. ; 


Phoenix Securities Corp.—Financial Statement, 
Ended Aug. 31 1935— 


Wallace Groves, President, states in part: 

The net asset value of corporation on Aug. 31 1935 (using market values 
for the item of investment in marketable securities) was $7,041,500, which 
would be equal to $91.029 per share of the preferred stcck cutstanding. 
After deducting the liquidating value of the preferred stock outstanding 
($50 per share), based on the balance sheet, the net asset value of the 
common stock as of that date is $3.707 per share. This compares with 
the net asset value of the common stock (figuirng the item cf securities 
owned) at market values), as shown by the balance sheet six months ago 
(Feb. 28 1935) of $1,259 per share, showing an increase in net asset value 
of the common stock in six months of 194.4%. 

The following table show net asset values as reported 

Net Asset Value 
at Market, for 

Date— Marketable Securities 
Ss. TE tint eterien menos wehbe ane $2 ,047 ,464 
Aug. ¢ x & 4,093 ,558 
Feb. 4,553,093 
Aug. ¢ 4. ,037 638 
I ag 5,559 013 
Aug. 31 1935-. 7,041,500 

From these figures it will be seen that the net asset value of the corpora- 
tion as at Aug. 31 1935, is 343.914% of the net asset value as at Feb. 28 1933. 

During the past six months the directcrs have paid cff the accumulated 
back dividends on the outstanding preferred stock and the preferred stock 
has been put on a regular dividend basis of $3 per share, first dividend 
being paid to preferred stockholders on Oct. 1 1935. 


Balance Sheet Aug. 31 1935 
Liabtlities— 
$23,185] Payable for securs. purchased_ 

Investment in marketable secs. 5,080,675 | Accts. pay. and accrued :ijabils. 
Other investments & advances 1,686,738 
Divs. receivable & int. accrued 12,006 |$3 conv. pref. stock, series__-_- 
Miscell. notes & accts. receiv'le 60.839 |Com. stock (par value $1)_.-- 
Deferred expenses and insur- Capital surplus 

ance and taxes prepaid. _..- 9,421 
Furniture and fixtures, at nom- 

inal value ] 


$6,872,868 


Year 


Net Asset Value 
per Common 
Share 
None 


$478 
11,044 
26: 











$6,872,868 
—V.141, p. 1942. 

Pioneer Gold Mines of British Columbia, Ltd.—Larns. 
Earnings for Month of Sept— 1935 1934 1933 
Gross earnings $275,000 $252,000 $183 ,000 
Expenses, incl. power devel. costs-_-- 66,000 63 ,000 61,500 


$189,000 $121,500 





Profit before deprec., deple. & taxes $209,000 
—V.141, p. 1779. 


Pittsburgh & Lake Erie RR.—L£arnings— 

Period End. Aug. 31— 1935—Month—1934 1935—8 Mos.—1934 
Railway oper. revenues. $1,618,877 $1,273,009 $10,840,285 $10,597,735 
Railway oper. expenses. 1,177,310 1,116,879 8,595,073 8,612,819 
Railway tax accruals. -- 104,768 72,193 807 443 . 714,664 
Uncollec. railway revs_- 23 ,843 l 44,133 
Equip. and joint facility 

147,475 


rents * 
$460,431 
13,686 
$474,117 
76,293 
9,264 
Net income . $388,560 
* Credit balance.—V. 141, p. 2288. 
Porcelain Enamel & Mfg. Co. of Baltimore—Larnings— 
Years Ended— Mar. 31°35 Dec. 31 '33 Dec. 31 °32 
Total net income from sales $793 599 $586,422 $472,717 
Operating costs, expenses and taxes _- 655,256 522,322 523 ,763 
Reserve for depreciation 13,068 13,306 27 133 


Net income ~ $125,274 $50,793 loss$78,180 
Dividends . 11,150 


$125,274 loss$89 330 
31°249 


1,170,668 
$2,440,879 
384,716 


1,166,768 


$2,560,404 
244,975 


$2.805,379 
488 034 
264,951 


$2 ,052 394 


146,993 


$230,929 
42,436 


$273 365 
5,909 
49,432 
$218,024 





Net ry. oper. income. 
Other income 





Total income 
Miscellaneous deductions 
Fixed charzes 


$2,825,595 
300 ,254 
556,825 
$1,968,516 














Balance 
Spec. approp. for poss. uncoll. accts - - 
Special appropriation to cover loss in 
disposing of Wolverine & Buckeye 
interests 





0 RS ee $64 ,066 $50,793 


Condensed Balance Sheet March 31 1935 
Liabilities— 
$1,023,261 | First preferred stock 
68 254 | Second preferred stock 
114.550 | Common stock 
53,183 | Accounts payable 
8.000 | Notes payable 
14,386 | Trade acceptances payable. --~ 
10,516 | Accrued payables 
Estimate of 1935 income tax-_. 
141,750 | Notes pay. secured by mtge. 
note and mtge. on Wolverine 
plant (as per contra) 


Assets— 
Capital assets 
Cash 
Accts. and notes rec. (trade)... 
Inventories 
Investments 
Other assets 
Prepd. exps. and def'd items - - 
Real estate mortgages and 
accrued interest 


447,265 
$1,433,902 


Surplus 











$1,433,902 
. 138, p. 4310. 


Power Corp. of N. Y.—1To Redeem Debentures— 
The company will redeem on Nov. 1 at 103 and accrued interest all of 
its outstanding $5,000,000 544% debentures of 1947.—-V. 141, p. 1451. 
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Ponce Electric Co.—Earnings— 
_Period End. Aug. 31— 1935—Month—1934 
Gross earnings $24,925 $28 .04 
Operation. _____. » 4: 

Maintenance 


1935—12 Mos.—1934 
$313,814 $324,410 
168 ,.207 
13.256 
41,668 
1,193 


$100,084 
40,000 
25,636 


- $34,448 





Balance $4 634 
A ppropriations for retirement reserve 
Preferred dividend requirements - _ _- 





Balance for common dividends and surplus- - _- 
—V. 141, p. 1779. 


Postal Telegraph & Cable Corp. (& Subs.)—Farnings— 


6 Mos. End. June 30— 1935 
Earnings epee $14,046,710 
Exp., taxes and deprec__ 13,628,971 
Gen. int. charges of asso- 

ciated companies _-_-_-_- 141,065 
Int. on bds. & debt stks. 1,269,481 

$992,807 $255,296 

x Includes non-current income of $266,363. 

Note— Interest on the outstanding bonds and debenture stock for the 
‘| tee to Jan. 1 1935 has been accrued but not paid.—V. 141, 

° Ja. 


Procter & Gamble Co.—Employees’ Representation Dis- 
continued— Directorate Reduced— 

On recommendation of President Deupree the stockhclders at their recent 
annual meeting voted to discontinue the practice cf giving employees 
representation on che board cf directcrs. When this was started the com- 
pany had three rlants, now it has 10. and it obviously is impracticable to 
give each of the 10 representation on the board, Mr. Deupree said. 

The directer:te was reduced to 12 from 14 by stcckhcliders’ vcte and 
Clarence J. Huff, genera] sales manager, was added to the board. Other 
directors, excenvt for the three employee representatives, were reelected .— 
V. 141, p. 1107. 


_Public Service Corp. of N. J.— Makes Survey to Cut 
New Federal Tares— 


The corporation is making a complete study of its corporate structure to 
see if the Federal tax on intercorpcrate divider ds can be eliminated or 
reduced substantially through mergers and charges in the system set-up. 
his activity was disclcsed to stcchholders «f the corpcraticn in a letter 
by Thomas N. McCarter, President, which cutlined also the position 
of the ccrporation under the Public Utility Act cf 1935. 

The new taxes impcsed by Congress at the last session, Mi. McCarter 
explained, will lessen the amount available fcr dividends by the corpora- 
tion to the extent cf about $1,000,000 a year after 1935 

While under the strict wcrding of the Federal Utility Act, Public Service 
(orp. and its properties would be involved to some extent Mr. McCarter 
does not believe that the Act was primarily aimed at properties such 
as he heads.—V. 141, p. 1944. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. Aug. 31 1935—Month—1934 1935—12 Mos.—1934 
Gsross earnings $1,150,052 $1,109,299 $13,594,722 $13,047,302 
Operation 435,422 5,311,166 4,921,469 


19: 1933 
$14,762,963 $13.516,188 §$ 
13,602,687 7 


14 
12,771,687 1 
204,594 
1,248,412 


$708,508 $634,997 
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importance that the full co-operation of the bondholders be given immedi- 
ately by the depositing of their bonds, if the same have not already been 
Capgntea ’ writes Mr. Hepler. 
he company decided on the Section 77-B proceedings, it is stated, be- 
cause of its inability to meet the interest on bonds due Oct. 1. It will, in 
due time, according to the letter, submit a plan as required, ‘‘and it is 
anticipated that this plan will be identical with the one already submitted.’’ 
In the com,any’s petition to the Court it is stated that there were de- 
mands on available cash to make necessary repairs and replacements to its 
Pipe line system, so that the interest could not be met.—V. 141, p. 446. 


Rochester Gas & Electric Corp.—Larnings— 


Earnings for the 12 Months Ended June 30 1935 
Electric department revenue............................... $9,185,255 
Gas department revenue. 3.903 ,467 
Steam department revenue 777 832 
$13,866,554 
6,702,070 
969 075 
1.938 ,744 
84 256,665 
56,540 


>. —_—_—_. 


Total revenue. -_- 
Operating expenses... _. 
Retirement expense 


Operating income 
Other income _ - 
$4,313,205 
1,504,188 
809,017 
982,568 
Total surplus _ - 7.791,585 
Premium & discount on bonds redeemed. _ - - pe 30 
Dividends on preferred stocks AT3 226 
Dividends on common stock - 951,097 
Net deductions from surplus - 2,496,883 


$2.890,349 


Total income 
Income deductions 


N et corporate income 
Previous surplus__ - 


Total surplus June 30 1035_._._____--- 


Balance Sheet 
June 30°35 Dec. 31°34 
< < 


June 30°35 Dec. 31°34 
Assets-— : < < 
Fixed capital. _...73,855,982 73,453,586 
Investments 356 867 357.839 


Laabilities— $ ‘ 
Capital stock. __. 38,270,308 38,270,308 
Long-term debt... 29,158,500 29,158,500 


Lue from affil. cos. 
Special deposits. — 
(’ther spec. depos. 
Cash 
Notes receivable _. 
Accts. receivable. . 
Mat'ls & supplies. 
Int. &divs. receiv. 
Loans to employ’s 
Prepaid expenses _ 
Unamortived debt 
disc. & expense_ 
Miscell. items in 
suspense 


480,256 
282,791 
6,424 


.796 737 


15.910 


277,767 


802,185 
297 
5,522 

572,581 

514,888 


725,750 


—— — 


899 229 
281,143 
66 

2,007 389 
11,048 
1,440,959 
9OS 127 

6 OR5 
7,068 
105,212 


527,902 
719,662 





Mat'd bds. & bond 
int. & divs. pay. 
Accounts payahle. 
Interest accruals. . 
Taxes accrued... - 
Consumers’ & line 
exten. deposits. 
Renewals. replace 
& retirement of 
fixed canpital_- .- 
Contribs .for exten. 
—not refundahle 
Res. for dividends 
Injuries & damages 
reserves_____.- 
Miscell. reserves. — 
Surplus 


282,791 
709,928 
340,790 
,499,780 


715.667 


5,802,249 
932,075 
122,769 

16,827 


47.973 
2 800,349 


— oo 


2 


281,143 
526,308 
333,945 


2,199,015 


718,751 


5,625,424 


926,953 
122,769 


11,542 
50,694 
OLAS 





Maintenance 
Taxes 


Balance Pf 

Inc. from other sources 
Balance __. 

Interest & an.ortization 


Balance $194,998 
Appropriations for retirement reserve 


Prior preference dividend requirements _- 


$160.140 


S06 530 


892,297 


9,584,729 


416,890 


&6 001.529 
3,880,153 
121.375 
8.44 | 


550 ,0OO0 


637 ,691 
820 540 


5,667 801 


417 ,536 


$6 O85 337 
4,974,993 


110,345 
483 695 
550 ,0OO 


Total. _.._..80,789,958 80,726,815 80,789,958 80,726,815 


~V. 141, p. 2290. 
Rockland Light & Power Co.— Voting Trust Ended— 


The termination date of the voting trust, meationed in last week's 
‘Chronicle’, was Oct. 1.—V. 141, p. 2290. 


Rose’s 5, 10 & 25 Cent Stores, Inc.- 


Month of 
January 
February 
March 


Total 


Sales— 


1934 
$156 008 

199,429 

257 261 


Preferred dividend requirements te ia tine 1 583.970 .583 970 


Deficit for common dividends and surplus... $1,371,336 07 321 


—V.14)], p. 1779. 
Pullman Co.—£Earnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Aug. 31— 1935—Month—1934 1935—8 Mos.—1934 


Sleeping Car Operations— 
Total revenues $4.373.819 $3,928,061 $32,076,386 $29,284,563 
Total expenses 4,158,895 3.591.885 33,304,071 28,089,518 


Net revenue___-_. : $: G2: $336,175df$1,.227,685 $1,195,044 


Aurziliary Operations- - 
Total revenues._______._ $123,820 $1,072,439 $928 207 
130,947 979.099 85.5 805 


Total expenses 
def$7 ,127 $93 340 $44,404 
$329 047 df$1,.134.344 $1,239,448 
128,107 1,010,223 1,098,651 


$200 ,939 df$2,144,568 $140,797 











Net revenue______._.- 7 





$224.671 
105,699 


$118,972 


Total net revenue___. 
Taxes accrued 





Operating income__--- 
—V.141, p. 1780. 


Radiomarine Corp. of America—Farnings— 

Period End. Aug. 31— 1935—Month—1934 1935—8 Mos.—1934 
Teleg. & cable oper. revs. $81,918 $83,114 $612,415 $615,971 
Teleg.& cable oper. exps. 638,730 66.828 510,617 517,349 
Uncoll. oper. revenues_ _ 25 500 4,000 
Taxes assignable to oper. 961 20 052 


$74,569 





826 
454 


$13,280 


Operating income__ -_ - 
Non-operating income_ _. 


$10,463 





Gross income_______- 
Deduction from gross _ __ 





Net income $123,280 
—V.141, p. 1780. 


Railway & Light Securities Co.— Bonds Called— 

All of the outstanding coll. trust s. f. 5% gold bonds, seventh, eighth 
and ninth series, and 44% bonds, tenth series, have been called for re- 
demption on Nov. 1. The 5% bonds will be redeemed at 103 and accrued 
interest and the 444% bonds at 102 and interest. Payment will be made 
at the Old Colony Trust Co., 17 Court St., Boston, Mass.—-V. 141, p. 2289. 


Republic Gas Corp.—Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Ist lien coll. 6% conv. bonds, series A, due June 15 1945, 
and the certificates of deposit representing list lien coll. 6% conv. bonds, 
series A, due June 15 1945. —V. 14], p. 933. 


Reserve Resources Corp.—Accumulated Dividend— 

The directors have declared a dividerd cf $1 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Oct. 15 to holders of reccrd Oct. 10. Similar payments were made in 
preceding quarters.—V. 141, p. 124 


Rio Grande Valley Gas Co.—Seeks Reorganization 

In a notice sent to holders of the 7% first mortgage gold bonds of the 
company, B. E. Hepler, President, says the company has made application 
for reorganization under the provisions of Section 77-B of the Bankruptcy 
Act. The application, he continues, has been approved by the Court 
and the management has temporarily been continued in possession of the 
property. 
. On Oct. 25 there will be a hearing at Houston, Tex., when the Court 
may make permanent an order continuing the debtor in possession or may 
remove the debtor and appoint a trustee. ‘It is therefore of the utmost 


April 

May. . 
June 

July 
August 
Septe.uber . 


Total nine months 


The company had SO stores in operation at end 
with 72 stores on Sept. 30 1934.—V. 


206 ,861 
245,262 
253 004 
209 ,640 
249,359 
304 304 


$2.652.157 $2.061,131 


141, p. 1780. 


of Septe.nber, compared 


Rutland RR.— Larnings— 

Period End. Aug. 3\1— 1935—Month—1934 
Railway oper. revenues. $272,416 $287 ,487 
Railway oper. expenses _ 273,512 263,752 


Mos .— 1934 
$2.198,293 
2,067 482 





Net revenue from rail- 
way operations. - def1 .196 
Railway tax accruals- 18,880 
Uncollect. ry. revenues. Sel 
340 


130,811 
160,266 
31 

x23. 808 
$5,675 
41,769 
$36,091 
4,322 
278,248 


$246,479 


Equip. & joint fac. rents ] 

def$21,.416 

4 002 

414 $11,913 

363 1.011 

377 34.613 

Net deficit $52,154 $23,711 

x Credit balance.—V. 141, p. 2127. 

St. Louis Southwestern Ry. Lines 
Fourth Week of Sept. 
1935 % 

$448 .000 


x12.446 
$153,462 
45.405 


$7 042 


Net ry. oper. income 4 
4.871 





defSs8s8 097 
4,310 
276,251 
$365 O55 


Total income. - mai def$17, 
Miscellaneous deductions 
Fixed charges... ...--- +4, 





-Karnings— 

1 to Sept. 50—— 
9:5. 19: 1934 
$369,516 $11,509,898 $10,782,745 


—Jan. 
, : QO2° 
Period ~ 

(Jross earnings 
'. 141, p. 2127. 


Savannah Electric & Power Co.—LKuarnings— 

Period End. Aug.31— 1935-——-Month—1934 1935—12 Mos. a 9534 
Gross earnings......---- $151,954 $142,909 $1,815,314 $1,754,072 
Operation. ___*------ 56,640 647,492 
Maintenance _______--- 10,647 105,672 
Taxes i — 16,3351 198,450 
Interest & amortization _ 33,034 33,190 3935 ,095 


$32,415 $26,099 $404 361 
Appropriation for retirement reseryve____.--.--. 
Debenture dividend requirements... ..-.-.--~-- 
Preferred dividend requirements. -.-...-.----.- 


60,404 
9,847 
16,253 
396 326 
$411,229 
150,000 
149,114 
60,000 


$52,114 


150,000 
149,114 
60,000 
$45,246 


Balance for common dividends and surplus. - - - 
—V. 141, p. 1782. 


Second National Investors Corp.—Correction— 

The total assets and liabilities as at Sept. 30 1935 (published in last week's 
Chronicle’) should have read $7,305,358 instead of $8,172,154--V. 141, 
p. 2290. 


Securities Corporation General—-Accumulated Divs.— 

The directors have declared a dividend of $1.75 per share on the $7 
cumulative preferred stock, and a dividend of $1.50 per share on the $6 
cumulative preferred stock, both dividends being on account of accumula- 
tions and payable Novy. 1 to holders of record Oct. 18. Similar payments 
were made on Aug. 1 and June 5 last. 

In January 1935 the company took no action on the preferred dividends 
because of the decline in the book value of its investments below the stated 
value of the preferred stock. Since then stockholders have voted a reduc- 
tion in the value of the preferred shares. Seealso V. 140, p. 27206.—-\V. 14l, 
p. 60%. 











2446 Financial 

Selected Industries, Inc.—/Larnings— 

9 Months Ended Sept. 30 1935 1934 1933 
il ETE RE a aa $2358 457 $265, 368 $235,519 
Cash dividends... -_. Ls SN 1,017,657 901,656 950.261 
Profit on syndicate amie eg . i ; 14,958 
Commissions on underwritings. .—... 3,171 _——tee.  -eaeees 
Miscellaneous income__._.._.____.. a uate 6,955 

EE Re ae $1,259,285 $1,195,773 $1,207,694 
General expenses si bis iaiees ate | 72,323 69,577 78,16 
Service fee...  eplidinitadiin sian ‘ 132,544 129.818 120,705 
Dit ticnidinadneneesananeaet 26,558 21.736 32,916 

EE rape om ae ae . $1,027,860 $974,641 $975,905 


Statement of Surplus Sept. 30 
1935 1934 1933 
EE Ee ee ee $22,529,499 $24,527,254 $28,521,619 
Add—Arising from conversion of con- 
1,242 66 128 


vertible stocks into common stock. 
._.$22.530.741 $24,527,320 $28,521,747 
443.006 «1,538,128 2,191,579 


enetas $22 087.735 $22,989,193 $26,330,167 
1 027 860 974641 975.905 


Total surplus ___.-- $23,115,595 $23,963,833 $27,306,073 
Divs. declared-——$5.50 div. prior stock 1,055,714 1 658,967 1 658,959 
Balance, surplus, Sept. 30__.__ .-- $22,059,880 $22,304,866 $25,647,114 
x After deducting profit on syndicate participations amounting to 





Total _. . 
Deduct— Loss on sale of securities... 





_ Balance - . : tat 
Net income for 9 mos. (as above) _-.- 








$37 ,502. 
Balance Sheet Sept. 30 
1935 1934 1935 1934 

Assets— $ $ Liab. lities— > $ 
Cash in banks, on c $5.50 cum. prior 

hand andatcall. 2,454,237 403,725 ere 10,761,975 10,761,975 
Deps. in foreign d $1.50 cum. conv. 

currencies... .  7_=—-— 2,121,585 2,124,735 


Investments. .._. 33,082,477 a35194,773 |e Common stock... 2,120,902 2,119,012 
Note rec. (sec.)___ —— 200,000 |b Stk. in treas.._Drl1,316,445 Dr1320,976 
Int. and dividends Reserves for exp., 











receivable, &c.. 259,894 293 ,962 SF here 134,691 111,167 
Reserve for securi- For’n exch. contr. re — a 

ties sold._..._- 117,804 44,626 | Dividends payable 357,682 564,947 
Spec’l deposits, &c 357,682 £64,947 | Due for sec. purcb. £1,764 36 ,307 
Foreign exchenge Dp eiisdccasbvce 22,059,880 22,304,866 

contracts...... a )6=3—hti‘(<ié rn 

a 36,309,443 36,702,034 MEien ecceeots 36,309,443 36,702,034 


“a Investments owned on March 31 1931 are carried at the lower of cost 

cr market at that date. wo ge purchases are carried at cost. The 
market value of investments and U. 8. Government securities on Sept. 30 
1934 was $4,611,067 less than the amount shown above, having been 
determined by appraisal by the corporation. b Represented by 14,900 
units allotment certificates carried at cost of $620,460 and 13,411 
$5.50 cum. prior stock at cost of $695,986 in 1935 ($700,516 in 1934). 
c Par value $25. d Par value $5. e Par value $1. In addition there 
are reserved unissued shares of common stock as follows: 1,272,951 for 
conversion of convertible stock, 335,212 for exercise of purchase war- 
rants, 200,000 for options at $15 per share and 20,000 for option at $8 
per share, total 1,828,163. ff Investment owned on March 31 1931 are 
carried at the lower of cost or market at that date. Subsequent purchases 
are carried at cost. Investments, based on market quotations as at Sept. 30 
1935, or, in the absence thereof, on their then fair value in the opinion 
of the corporation, were $4,198,615 in excess of the amount shown above, 
after giving consideration to tax liabilities.—V. 141, p. 1607. 


Selfridge Provincial Stores, Inc., Ltd.—Final Div.— 

The directors have declared a final dividend for the fiscal year ended 
Aug. 1 1935, on the American Depository Receipts of 24%. The dividend 
is payable in New York on Dec. 9 to holders of record Nov. 14. A similar 
payment was made a year ago.—V. 141, p. 2291. 


Simpson’s, Ltd.—Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 644% cum. pref. stock, par $100, payable Nov. 1 to 
holders of record Oct. 19. Similar distributions were made in each of the 
four preceding quarters and on Aug. 1 1934. this latter being the first 
payment to be made on this issue since Feb. 1 1932, when a regular quarterly 
dividend of $1.62 per share was paid.—V. ‘141, p. 448. 


Siscoe Gold Mines, Ltd.—0Operations— 
The company produced $190,043 in gold during September. This 
compares with $194,055 in August and with $175,603 in September 1934. 
ill tonnage last month was 12,173 as compared with 12,889 in August 
and 10,554 in September of last year. Mill heads averaged $16.00 per ton 
in September of this year, as against $15.59 in August and $17.19 in 
September 1934.—V. 141, p. 286. 


Six Twenty Jones Corp.—FEFrzitra Dividend— 

The company paid an extra dividend of 25 cents per share in addition to 
the regular quarterly dividend of $1.25 per share on the common stock on 
Oct. 2 to holders of record Sept. 30.—V. 138, p. 340. 


61 Broadway Building (Broadway Exchange Corp. )— 
Would Form Independent Committee— 


George A. Rogers (18th floor), 42 Broadway, New York, announces that 
at the request of a substantial amount of the holders of the lst mtge. 5% % 
sinking fund gold loan, due Oct. 1 1950, he has been asked to take steps for 
the organization of an independent bondholders committee to represent 
the mutual interests of the bondholders. Correspondence with Mr. 
Rogers by those bondholders interested is requested.—V. 141, p. 2291. 


(A. O.) Smith Corp.—Larnings— 








Years Ended July 31— 1935 1934 1933 
Profit after taxes and interest_______ x$541,375 $1,360,550 $300,805 
li lta. i Ga a a 1,162,680 1,610,801 2,232,195 

CN 621,305 $250,251 $1,931.39 
Preferred dividends.__.._._..______. . 41,800 . 42,634 - 039096 

Ee ee ee eee $663,105 


$292,885 $1,971,316 
x Includes non-operating income of $95,125. : 


Balance Sheet ."uly 31 











1935 1934 1935 1934 
Assets— $ $ Liabtlittes— $ $ 
x Land, blidgs., ma- vy Common stock... 4,000,000 4,000,000 
chin’y & equip__11,535,284 12,101,899|7% cum. pref.stk. See b See b 
TR TRE AEE 640,629 681,798 | Notes pay. to bks. 500,000 500,000 
Notes & accts. rec., Deposit on contr_. ae - itteee 
after reserve_._.. 1,510,340 1,122,858] Accounts payable. 829,839 446,338 
Inventories _____- 3,243,840 3,521,018] Payroll___.__.__. 191,089 
Cash surr. value of Dividends payable 11,413 10,488 
life ins. policies. 555,751 507,066 | Accr. Fed. tax, &c. 245,390 290,318 
Sundry notes & ac- Obligation to retire 
counts rec_____- SS A preferred stock. b614,900 659,230 
Accr. int. on secs. 23,300 23,300 |Conting. res., &c. 621,559 516,905 
z Marketable secs. Earned surplus. _.17,194,906 17,858,012 
PP Soe 2,889,053 2,888,507 
alInvestments_... 845,862 868,872 
Land, non-oper... 214,715 214,933 
Deferred charges.. 357,844 320,378 
Good-will......_. 2,221,751 2,221,751 
IS ae a 24,065,768 24,472,380 , ss TE? ee 24,065,768 24,472,380 
x After depreciation and amortization. y Represented by 500.000 no 
par shares. z Quoted market value July 31 1935 was $1,117,935 ($831.450 
in 1934). a Includes 1,425 shares in 1935 (1,875 in 1934) of company's 


common stock carried at cost of $72,862 in 1935 ($95,871 in 1934). 
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Oct. 12 1935 


b Obligation to retire 5,590 shares of 7% cum. preferred stock at $110 per 
share.—V. 141, p. 1947. 


Socony-Vacuum Oil Co., Inc.—Listing— 
The New York Stock Exchange has authorized the listing of $50,000,000, 
15-year 3%% debentures, due Oct. 15 1950.—V. 141, p. 1782. 


. . . ’ 

South Broadway Building, Los Angeles—Reorganiza n 

Contemplating the formation of a new corporation to acquire in fee 
the land and building securing South Broadway Building 64% ist mtge. 
bonds at a trustee's sale to be held in the near future, a reorganization 
plan has been adopted by the bondholders’ committee and submitted for 
ek | he to all bondholders. 

folders of the present bonds will be entitled to receive new 15-year 
6% inc. mtge. sinking fund bonds dated Oct. 1 1933 with interest cumu- 
lative to 34%% in equal principal amount to their deposited bonds. In 
addition the plan provides for payments to holders in cash of a sum equal 
to interest on the deposited bonds at the rate of 3% per annum from 
Jan. 1 1933 to Oct. 1 1933, and a further sum in cash equal to interest 
at the same rate for the period from July 1 1932 to Jan. 1 1933, to the 
extent of funds available with the trustee for that purpose. 

All stock of the new corporation to be present] , issued will be placed 
in escrow with the provision that such stock shal] be distributed to bond- 
holders in proportion to their holdings in event of default_in interst at 
the rate of 344% per annum on the new bonds on or before Oct. 1 1938. 

To participate in the plan, bondholders who have not already deposited 
their bonds must do so by Oct. 26. As of Sept. 26 last a total] of 69.73% 
of the bonds had been deposited. —V. 118, p. 1971. 


South Carolina Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 


Period End. Aug.31— 1935—Monith—1934 1935—12 Mos.—1934 
Gross earnings .......-.. $206,181 $200 ,4 $2,650,472 $2,437,279 











490 
Operating expenses - - - . . 100,2: 118,961 1,480,277 1,361,737 
Fixed charges.......-. 54,164 53,497 646,993 618,826 
Prov. for retirement res. 13,000 13,000 156,000 144,241 
Divs. on preferred stock. 14,286 14,2386 171,438 171,433 
ci nw $24,471 $294 $195,763 $141,040 


—V.141, p. 286, 1783. 


Southern Indiana Gas & Electric Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Aug.31— 1935—Month—1934 1935—12 Mos.—1934 





Gross earnings .......-.. $252,073 $238,651 $3,017,532 $2,851,731 
Operating expenses... -_- 143,207 135,351 1,696,905 Be ; 
Fixed charges... _-_-.---. 25,776 25,922 319,725 314,954 
Prov. for retirement res - 23,141 23,141 277 ,700 277,700 
Divs. on preferred stock. 45,206 45,199 542,463 542,218 
OE ene $14,741 $9,006 $180,737 $75,451 


—V. 141, p. 1783. 


Southern Ry.—Earnings— 

—Fourth Week of Sept.- —dJan. 1 to Sept. oo 
Period— 1935 93: 935  —_ 1934 
Gross earnings. _____ . $2,952,704 $2,405,671 $78,892,472 $76,253 492 
—V. 141, p. 2128. 


Southwestern Associated Telephone Co.—Larnings— 
Period End. Aug. 31— 1ST” 8655 1935—8 Mos.—1934 





Operating revenues.-__-_- 172 $65,591 $552,541 $516,948 
Uncollectible oper. rev_- 100 200 "1,300 6,200 
Operating expenses - - - - - 47 345 41,957 361,405 326,893 
Operating taxes__.... .- 4,288 4,747 34,536 38,887 

Net operating income. $19,439 $18,687 $155,250 $144,968 


—V. 141, p. 1455. 


- Southwestern Bell Telephone Co.—Earnings— 

Period End. Aug. 31— 1935—Month—1934 1935—8 Mos.—1934 
Operating revenues___- $6,177,505 $5,898,840 $49,037,252 $46,649,380 
Uncollectible oper. rev- - 26 S87 25,751 218,523 267 ,269 


Operating expenses_- 4,095,662 3,663,754 31,994,285 30,657,265 
Rent for lease of oper. = 

in i ee ein 3,904 7,261 52,562 59,937 
Operating taxes- ------- 699 ,OOC 710,000 5,559,000 5,383,000 








—_—_ —-——_ —__ -_-_-——_  —_-_ — 


Net operating income $1,352,052 $1,492,074 $11,212,882 $10,281,909 


—V. 141, p. 1783. 

Sparks-Withington Co.—Larnings— 

Years Ended June 30— 1935 1934 1933 
ee a $5,411,047 $4,850,830 $2,500,046 
Ra 5,475,285 4,986,995 2,268,377 





es ncn cdkedibaadoae 


$64,239 $136,165 
i ne 3 04 


pf$231 ,669 
10 x34,029 56 323 











EEE Ee ae oe $61,198 $102,136 pf$287,992 
SEE Te — 106,540 108,411 110,264 
Prov. for loss on accts. receivable__.- -—----- 107 ,000 386,508 
eS eee - ies 26 834 76,357 

Ee ee Me $167,738 $344,381 $285,137 
Preferred dividemds...........-.--.- <---- >» "ae 10,911 

a a ae ee $167,738 $344,381 $296 ,048 


x Includes adjustment of Canadian assets to current rate of exchange, &c. 
Consolidated Balance Sheet June 30 








Assets— 1935 1934 Liabilities— 1935 1934 

x Land, buildings, Pref. 6% stock... $363,700 $363,700 

mach’y & equip.$1,602,739 $1,663,796 |v Common stock... 2,251,685 2,251,685 

Pats. & pat. rights 1 [rt Pi neeese ii ~esteair 00,000 
Tr.-mk. & g'd-will 1 1}Loan from RFC 

aa aaa 353,735 231,433 eae _——- 86=—_soémeeee 
Marketable securs. -...-.- 304,156|Advs. by bank 
Notes and accounts against custo- 

rec.,afterres... 455,453 656,969 mer’s drafts___- EE 
Inventories _..... 1,103,577 1,150,701 | Loan from RFC not 

Other assets... _- 407 ,547 484,120 GUITERS.. . cccce 
Deferred charges. 68 ,803 47,342 | Accts. and accrued 

accounts payable 201,136 883,216 

Contract payable. 10,000 10,000 

Contingent reserve 100,000 100,000 

Miscell. oper. res. 36,552 43,447 

Capital surplus... 518,733 686,471 

aa $3,991,856 $4,538,519 $3,991,856 $4,538,519 





. Aber depreciation. y Represented by 900,674 no par shares.—V. 141, 
Pp. 8. 


Springfield Gas Light Co.—Cuts Common Dividend— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, par $25, payable Oct. 15 to holders of record Oct. 8. 
This compares with 38 cents per share previously distributed in each of 
the five preceding quarters; 50 cents paid each ergy from July 15 1933 to 
April 15 1934 inclusive; 62 cents paid on April 15 1933 and 63 cents per 
shares distributed on Jan. 16 1933.—V. 140, p. 1674. 


Spiegel, May, Stern Co.—To Resume Common Dividends 

The directors on Oct. 7 declared a dividend of 75 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 15. 
This payment will mark the resumption of dividends on the common stock 
as no disbursements had been made since May 1 1930, when a regular 
quarterly dividend of 75 cents was paid. This rate had been maintained 
since and including Aug. 1 1928. 

The directors also declared two regular quarterly dividends of $1.62 
per share each on the 64% cumulative prefeired stock, par $.00, payable 
Nov. land Feb. 1 1936, to holders of record Oct. 15 and Jan. 15, respectively. 





Volume 141 Financial 
Sales for Month and 9 Months Ended Sept. 30 

Month of— 1935 1934 1933 1932 
i ae -. $1,200.469 $927 .917 $320,710 59,582 
eb iach os cc ie 1.617.261 1,421,846 663 633 551,532 
iste ilsit tsi dactaidtie teenie 3,108,329 2.732.512 948 452 0,035 
PPO RPP ES yea popiese 3.299.647 2.322.133 861,980 757 373 

Siete a nitaies didn ibis 3,350,817 2,193,078 01.041 2,33 
el ee A lp 356.850 1,437,008 782,803 329,770 
ne leanne 1,714,051 1,111,870 5,145 188,609 
I te aici ak ce .124,644 1,577,692 671,895 239,190 
September_____.______. 3,318,165 2.339.911 1.374.288 712,975 





Total nine months. -_$22,150,234 $16,063,965 $7,069,947 $4!531,397 

Listing of Additional Common Stock— 

The New York Stock Exchange has authorized the listing of an additional 
8,000 shares of common stock (no par) official notice of issuance, for prop- 
erty making the total number of common shares applied for 253,000 shares. 

he 8,000 shares are to be issued as consideration for the conveyance to 
the company in fee of improved real estate located at 1200 West 35th St., 
Chicago, now owned by Alpicko Realty Trust.—V. 141, p. 17§3. 


Standard Gas & Electric Co.— New Protective Commitice 
Formed for the Protection of $7 Prior Preferred Stock and $6 
Prior Preferred Stock— 


A committee for the protection of the holders of the $7 and $6 prior 
preferred stock of the company has been formed under the chairmanship 
of James W. Gerard, former U.S. Ambassador to Germany at the instance 
of holders of substantial amounts of these securities. The committee will 
be represented by the law firm of Wagner, Quillinan & Rifkind, of which 
United States Senator Robert F. Wagner is the senior member. 

The members of the committee have been making a study of the financial 
and operating problems confronting the company with particular regard to 
the new problems created by the enactment of the Wheeler-Rayburn Act. 

Immediate steps will be taken on behalf of the committee to intervene 
in the proceedinzs pending in the United States District Court for Delaware 
under Section 77-B of the Bankruptcy Act. 

‘This committee is an independent committee of preferred stockholders 
and no member of this committee is associated with the company or its 
bankers nor is any member of this committee associated, either directly 
or indirectly, with the Standard Gas & Electric System. The committee 
will act independently from the investors’ point of view. 

The members of the committee are: James W. Gerard, Chairman: J. M. 
Budinger (Commercial National Bank & Trust Co., N. Y.), J. Cheever 
Cowdin (director, Transcontinental Air Transport, Inc.), Garettson Dulin 
(Garettson Dulin & Co., Angeles, Calif.), William Rosenblatt (Invest- 
ments), Charles J. Williams (Mackay & Co.), with Joseph M. Lobel, 
Sec. (27 William St., New York, N. Y.). 

The depositary is Commercial National Bank & Trust Co. of New York. 


Urge Company Wait Test of Utility Act— 

Vital decisions affecting the future of the company should be deferred 
until such time as the constitutionality of the Public Utility Holding 
Company Act will have been determined by the courts, holders of the 
company’s bonds were advised Oct. 6 by the protective committee headed 
by Gen. Samuel McRoberts. A letter states in part: 

“If the company continues under the protection of the court under 
Section 77B of the Federal Bankruptcy Act until final determination of the 
act's constitutionality is made, then debenture and noteholders can obtain, 
either in court or under a plan of reorganization then developed, a real and 
continuing voice in the direction of the enterprise and in the vital decisions 
which then will have to be made, because, if the act is constitutional, certain 
of the company’s properties either must be sold or segregated. 

“On the other hand, if the act is held unconstitutional, the coverage of the 
company’s earnings on interest requirements, and the coverage of its assets 
at their real value on the principal amount of the notes and debentures, 
despite the present high rate of gas and electric output, will be, from present 
indications, so narrow that holders of these obligations should be in a position 
to determine what should be done with the properties. 

Requesting authorization to act in behalf of holders of all classes of the 
$1 ,000,000,000 utility combine’s various classes of obligations, the com- 
mittee explained that only in the event promulgation of a reorganization 

lan is postponed until the Holding Company Act's constitutionality is 
inally determined can holders be assured of an effective reorganization. 

‘Holders of the notes and debentures,’ said the committee, ‘‘have no 
pone in the company, but in court, under the 77B proceedings, they must 

consulted, as holders of the pripr equity in the company's assets, on all 
material questions affecting its business and assets. Such holders, therefore, 
have the equivalent of voting control as long as the 77B proceedings continue. 

“Confirmation of the company’s plan for a 5-year extension of the 
maturity of the notes would result in restoring the voting control of the com- 
pany to the common stock interests. Assuming that interest payments 
can be continued on all classes of the funded debt during the pendency of 
the “Tl and that the debenture and noteholders’ interests, there- 
fore, will not be prejudiced by a continuance of the proceedings, they must 
consider whether it is in their best interest to give up their present right 
to be consulted by permitting confirmation of the company’s plan."’ 


Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading priv- 
ileges the certificates of deposit, representing 6% notes due Oct. 1, and 
certificates of deposit representing 6% convertible gold notes due Oct. 1. 


Weekly Output— 

The electric output for the week ended Oct. 5 1935 totaled 87.633.124 
aap’ an x of 5.0% compared with the corresponding week last year. 
—V. , p. 2292. 


Standard Investing Corp.—Assets Show Increase— 

The corporatio: reports that as of Sept. 30 1935 the treasurer's figures 
indicate an asset coverage for its debentures of approximately $1,348.76 
per $1,000 debenture, based on market quotations for its holdings, and 
similarly indicated asset value of approximately $37.33 per share on its 

referred stock. This compares with $1,286 per $1,000 debenture and 
30.69 per share of preferred stock on June 29 1935. 

— publishes audited statements semi-annually.!|—V. 141, 

Dp. : 





Stewart-Warner Corp.—Resumes Dividends— 

The directors on Oct. 7 declared a semi-annual dividend of 25 cents 
per share and an extra dividend of like amount on the common stock, par 
$5, both payable Dec. 2 to holders of record Nov. 1. These payments 
mark resumption of dividends on the common stock, as no disbursement 
had been made since Nov. 15 1930 whea a quarterly dividend of 50 cents 
per share was distributed. 

Commenting on the dividend declaration, James 8S. Knowlson, Chairman, 
stated that while earnings figures for September were not yet available, 
indications were that the nine months’ net income should approximate 
$1 ashare. ‘‘The Board of Directors feels,’’ Mr. Knowlson stated. ‘‘that 
50-cent regular dividend basis is conservative and well! justified by our cur- 
rent earnings rate.’’—V. 14, p. 609. 


Taber Mill, New Bedford, Mass.— New RFC Loan— 


The company has obtained a third mortgage of $100,000 from the Recon- 
struction Finance Corporation. A first mortgage of $247,500 was given 
by the RFC in May 1934, and a second of $100,000 in May 1935. The 
third is subject to the two previous ones.—V. 140, p. 4083. 


Tennessee Publishing Co.— Sold by RFC— 

The Reconstruction Finance Corporation agreed on Oct. 8 to sell full 
control of the company, which operates the Nashville ‘‘Tennesseean,”’ to 
Paul Davis, head of the American National Bank of Nashville, Tenn. 

The agreement was for the sale of $250,000 of bonds of the Publishing 
company. The bonds came into possession of the RFC as collateral for a 
loan made by the Canal Bank of New Orleans. 

The newspaper has been operating under receivership.—V. 131, p. 4229. 

Thompson Products, Inc.——Listing— 

The New York Stock Exchange has authorized the listing of 23,000 
additional shares of common stock (no par), on official notice of issuance 
pursuant to options granted or to be granted to officers or employees of 
the Semapony: with authority to add 13,840 additional shares on official 
notice of issuance, with a statement of purpose of issue and application 
of proceeds, making the total amount applied for 300,000 shares. 


, no par shares. 
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At the annual meeting of the shareholders of the company held on 
March 26 1935 a resolution was adopted reserving from the authorized and 
unissued common stock 23,000 shares for option sale to officers and em- 
ployees of the corporation, such options to be exercisable for a period of 
not exceeding 2% years from April 1 1935, but in no event during the 
existence of any dividend default, sinking fund default or other default 
in respect of the corporation's preferred stock, at the price of $18 } share. 
Of the shares, 13,000 are to be optioned to the President, F. C. Crawford, 
and the balance of 10,000 shares, or any part thereof, shall be optioned to 
such officers and employees as the directors may determine, all such option 
agreements to be entered into within one year from March 26 1935, and 
all such option agreements to have such other terms and conditions as 
the board of directors may determine. 

At a meeting held on May 29 1935 the directors authorized the execution 
and delivery of a stock option agreement with F. C. Crawford covering 
13,000 of the shares so reserved, and the stock option agreement was 
subsequently executed and delivered. 

The purpose of such options is to afford officers and key men employees 
in positions of responsibility and trust an opportunity to acquire shares 
of the common stock of the company. The net proceeds to the company 
of shares purchased pursuant to such options will be applied to the general 
corporate purposes of the company. 


Consolidated Balance Sheet 
June 30 '35 Dec. 31°34 








Assets— June 30 '35 Dec. 31°34 TAabilities— 

I ci lariat Milt 353,999 $173,588 Notes & accept'ces 

Notes & accept’ces payable ....... $500 ,000 $7,000 
receivable____.. 69,742 60,416 | Ace’ts payable_... 299,128 429,405 

Acc’ts receivable... 862,344 560,767 Accrued accounts. 116,503 80,473 

Inventory (lower of Pref. div., payable 
cost of mkt. val.) 1,278,361 1,033,740 anes ii ¢#eeee 25,578 

Pers'| & misc. notes Other liabilities. . 70,109 88,329 
& accts. rec., &c. 96,095 100,846 | Res've for empl's’ 

Affil. cos. (Societe insurance... ... 1,387 1,387 
Anon. des Estab. % cum. pref.stk. 365,400 365,400 
Mech. Monopole z Common stock... 2,631,600 2,631,600 
(OS COSC) .ccccce x60,674 60.674| Earned surplus... 1,603,840 1,242,023 

y Land, bldgs., ma- 
chin'y, eq., &ec. 1,967,111 1,980,087 

Good-will, patent 
rights, &c___... 833,801 831,203 

Prepaid exp., &c_. 56,838 69,872 
le seennaned $5,578,970 $4,871,197 Ts ececéenes $5,578,970 $4,871,197 





x The company’s equity in the capital stock and surplus of Societe 
Anonyme des Etablissements Mecaniques Monopole was $116,588 at 
May 31 1935, as indicated by an unaudited balance sheet of that company 
as of that date. y After reserve for depreciation of $914,478 in 1935 
—_ ee in 1934: z Represented by 263,160 no par shares.—\V. 

» dD. ‘ 


Tower Magazines Inc.—Receiver A ppointed— 

Judge Albert L. Watson of the Federal Court in Scranton, Pa., on Oct. s 
appointed J. Julius Levy, Scranton, receiver for the company, publisher of 
six monthly magazines distributed through F. W. Woolworth stores. The 
concern had filed a voluntary petition in bankruptcy. It is understood 
the indebtedness amounts to about $400,000. 

Miss Catherine McNelis, President of the Publishing company, signed 
the bankruptcy petition. The principal creditors are printers. 

The Tower Magazines plan of distribution was conceived by Miss 
MeNelis in 1929 and she entered into a contract with the Woolworth com- 
pany for exclusive distribution rights. 


























Transue & Williams Steel Forging Corp.—Larnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos .—1934 
Sv naiedeandos $23,802 loss$5,134 $206,331 $98 ,534 
Depreciation. _....___- 21,406 21,724 64,402 64,898 
IE ee 28,772 23,761 94,211 92,477 

SEs $26,376 $50,619 prof$47,718 $58,841 
Other income-.......... 894 200 2,979 1 ‘687 

Es $25,482 $50,419 prof$50 ,697 $57,154 
—V. 141, p. 289. 

Tri-Continental Corp.—Larnings— 

9 Mos. End. Sept. 30— 1935 1934 1933 1932 ” 
Interest earned_______~- $410,047 $456,415 $497 945 $341,922 
Dividends received - - - - - 1,032,596 $30,726 768,008 1,043,910 
Profit on synd. partic.. -.-~- . 39,308 24,140 ana SOS 
Managem’'t & service fees 206,119 148,028 138,968 132,967 
Miscellaneous income. —- _kt $= #eenes 1,583 - 45,292 

Total income_.._..-.- x$1,651,934 $1,474,477 $1,430,645 $1,564,355 
lpia A Eee 50,212 42,960 51,360 16,395 
Cc cecinasend 292,691 262,559 264,738 297,078 
Prior year’s expenses, 

under-accrued.-___ ~~ - Sef ge > ee ess 18,104 
OCREP GROTMEB..ccececso «cocce aay $9,336 -- = - 
Int. on 5% gold debens_ 284,509 284,509 276,184 113 ‘944 

Net profit. ___-__---- $1,012,134 $884,449 $799,025 $1,118,869 
Preferred dividend- - --- 1,173,564 1,173,564 1,173,564 1,235,814 


x Includes all cash received or receivable from the sources specified, 
whether payable from earnings or otherwise, except amounts expressly 
stated to be liquidating distributions. In an economic sense, therefore, 
the amount shown is not in whole to be considered true income. 


Statement of Surplus Sept. 30 
93: 


> 

















1935 1934 . 9: : 

Surplus Dec. 31--.----------------- $33,661,323 $36,195,988 $39,191,051 
Surplus arising from com. stk. issued. eet reed TT 46,533 
Previous undistributed net income___ def912,235 def650,896 def 192,281 
Sein at il i AE a ea 1.012.134 884,449 a 99,025 
Loss on sale of securities_____.___-_-- prof.983,131 2,701,105 2,331,699 
Transferred to reserve for contingnec’'s a 8 §=6— Cl Sennen 
ER a Na en $34,708,922 $33,728,436 $37,512,629 
Preferred dividends declared___ ._--- 1,173,564 1,173,564 1 I 73.564 
I Tt $33,535,359 $32,554,872 $36,339,065 


The unrealized depreciation on investments on Sept. 30 1935 was 
$6,836,409 less than on Dec. 31 1934. 


Balance Sheet Sept. 30 








1935 1934 1935 1934 

Assets— + $ Liabilities— ~ $ 
Cash in banks, on Res’ ve for expenses 

hand & at call._. 5,358,198 1,115,596 and taxes._.... 500 ,338 367,159 
Deposits in foreign Int. acer. and div. x 

currencies_____-. a |. «tem payable _....-- 552,759 549,070 
U.S. Govt. securi- Due for secs. loan'd 

ties (atcost).... -.---. 1,495,025] against cash_... 2,212,900 331,900 
Invest. at cost__..46,131,451a45,680,562 | Due for sec. purch. 13,340 361,765 
Notes receivable... -...-.. 290,000 | For. exch. contracts 24,0936 ediatil ie 
Receivable for se- Participants’ dep. 

curivies sold___ 96,223 462,669 under escrow 
Int. and dividends agreement, cash saad 41,070 

receivable, &c_. 317,726 368,13415% eonv. deben_. 2,460,000 2,460,000 
Special deposit for Invest. Equity Co. 

int. & dividends 474,754 471,065 Inc. 5° debs... 5.126.900 5,126,900 
Foreign exchange c 6% cum. pf.stk. 5.570,167 5,570,999 

contracts _.__ .-.- 24.08 #§;§|§#$=—«cccce b Common stock... 2,429,318 2,429,318 

Surplus_._..._...33,535,358 32,554,872 
Total ______._.52,426,018 49,793,052 0 aes 52,426,018 49793,052 





a The market value of investments and U. 8S. Government securities on 
Sept. 30 1934 was $11,257,066 less than cost. b Represented by 2,429,318 
c Represented by 260,792 no par shares after deducting 
35,062 no par shares held in treasury at a cost of $1,826,183 in 1935 ($1.825.- 
351 in 1954). d Investments, based on market quotations as at Sept. 30 
1935, or, in the absence thereof, on their then fair value in the opinion of the 
corporation, were less than cost by $3,593,173.—-V. 141, p. 1950. 
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Tung-Sol Lamp Works, Inc.—-75-Cent Dividend 

The directors have declared a quarterly dividend of 75 cents per share on 
the $3 cum. preferred stock, no par value, payable Nov. 1 to holder of 
record Oct. 19. Similar payments were made in prec eding quarter. Ac- 
cruals after the payment of the current dividend will remain at $1.75 per 
share.—-V. 141, p. 2130. 


Union Oil Co. of California—Larnings— 
9 Mos. End. Sept. 30 1935 1934 19333 932 
Sales $47 650,000 $41,800,000 $37,700,000 $43,850,000 


Profit after Fed. taxes. 
interest, &e }.700,000 6,100,000 8,100,000 
000,000 4,850,000 5,350,000 


Deprec., deplit., &c 
$1,250,000 $2,750,000 


4,386,070 4,386,070 


-_- 
~ 


9 650 000 
5 650 COO 


* 
we V 


$4,000,000 31,700,000 
stock out- 
par $25) 4 386,070 386,070 
Earnings per share $0.91 $0.39 $0.2 $0.63 

Sales value for the nine months this year was $47,650,000, in comp- 
parison with $41,800,000 in the 1934 nine n onths, and sales volume totaled 
23,400,000 barrels, as against 20,700,000 barrels in the same period last 
year. Production subject to royalties or crude oil and natural gasoline for 
the nine months approxin.ated 12,950,000 barrels, against 11,100,000 
barrels in the 1934 nine months. 

Current assets at the end of September were approximately $42,200,000, 
or more than seven tin.es current liabilities of $6,000,000 with cash resources 
of $13,850,000 about $3,300,000 higher than at the 1934 year-end. At 
Sept. 30 funded debt of $21,526,500 was equivalent to less than 20% of 
the net value of properties at Dee. 31 1934. Capital ave 1 St in the 
first nine n.onths this year amounted to $6,100,000. . 141, 150. 


United Electric Coal Cos.— Directorate Reduced— 

The board of directors was reduced to nine from 14 members at the 
annual meeting of stockholders. T. Hall Keyes, Joseph Routh, Samuel F. 
Phillips, Howard A. Swallow and Harry J. Taylor were the directors not 
re-elected.—V. 141, p. 2131 


Net profit 
Shares corm. 
standing 


—_ 


United Founders Corp.—-Contract Ratified— 

The stockholders at a special meeting held Oct. 10 ratified by a vote of 
7 230,669 shares to 32.255, the contract with the Equity Corp. under which 
United Founders will issue 5,999,844 shares of common stock in exchange 
for various securities held by the Equity Corp. All the securities received 
from Equity are securities of present subsidiaries of United Founders with 
exception of the shares of capital stock of Keliance Management Corp. 

» p. 2295. 


United Fruit Co.—-Larnings— 

Period End. Sept. 30 1935—3 Mos.—1934 
y Net earns. before taxes $2,800,000 $4,304,000 $7,. 
Shs. com. stk. out.(no par) 2,906,000 = x2,925,000 2,906 .000 
Earnings per share__--- $0.96 $1.45 $2.53 

x Including treasury stock. y Estimated figures.— v. 141, p. 289. 


United Gas Improvement ~O-— -Weekly Output 
Week Ended— Oc ‘35. Sept. 28°35. 

Elec tric a of system (kwh.)-_~- oS 179. 244 77,646,212 
V. 141, p. 2293. 


Dee Q Mos.— 1934 

$50,000 $10,621,000 

x2 925,000 
$33.63 


Oct. 6 34. 
69,330,655 


Uetted Light & Power Co. (& Subs.)—Ffarnings— 
12 Months Ended Aug. 31 1935 1934 
Gross operating earnings of subs. & controlled cos. 
(after eliminating inter-co. transfers)_____ -. .$76,137,758x$73 .016,906 
I a a $35,953,309 $33,162. 315 
Maintenance, charged to poate Pe, ee 4 262,835 4 024,876 
Depreciation - _- “ss sled cakiadlaaiaan cit ice tale te 7 341,821 6,834,472 
Taxes, general & imcome____..._......-........ 8,664.4 17) 0 —_- &S.149,507 
Net earnings from operations of subs. & con- 
SDs nnccegronnsconen $19,915,345 $20,795,732 
Non-operating income of subs. & controlled cos. 1.345.579 422,133 
Total income of subs. & controlled cos________ $21,260,924 $22,217,865 


Int. amort. & pref. divs. of subs. & controlled cos.: 
Interest on bonds, notes, &c_ 
Amortization of bond & stock discount & e xpense 
Dividends on preferred stocks 


Balance. —__- Beet at ee Ee . $4, 942 U 807 $5,688,939 
Proportion of earnings, attributable to minority 
ee IRR AES TENE CRE Seip Pee ] 27 4, 092 > %*%1,819,841 


Equity of United Light & Power Co. in earnings 


_-—-2. = « - 


71 
t, 256.781 4,258,498 


of subs. & controlled cos.._............... $3,668,715 $3,869,097 
Karnings of United Light & Power Co_________- 9,197 13, 239 
EEE ae, Cl eR ee sconce $8,044 Ola $3. 882 336 
Expenses of United Light & Power Co_________- 268,686 239,534 
ee $3,409,226 $3,642,802 
Holding C ompanyv deductions— 
Jnterest on funded debt. ---.........--.--- -. 2,520,620 2,315,988 
Amortization of bond discount & expense_-__-- _- 237,613 240,575 
Balance transferred to consolidated surplus_ _ $850, 992 $1 086,241 


x Adjusted on account of revision of ¢ ‘olumbus (Ohio) Electric Rate 
Ordinance.—V. 141, p. 1785. 


United Light & Ry. Co. (& Subs.)—JLarnings— 


12 Months Ended Aug. 31— 1935 1934 
Gross operating earns. of subs. & controlled cos. 

(after eliminating inter-co. transfers)_______. $67 .451,319x3$65,286,075 
i te enemembeunenuan 31.701.047 29, 47 4,975 
Maintenance, charged to operation - A SLE bt SEA 3.807 834 3,588,664 
SRR ei 5p ll Re ETE, lpn el 6,410,503 6 043. 748 
Taxes, general & income_____________. cn eieart 7,977,051 «7,865,940 


_ ee 


$17,554. 882 $18, 312,742 
l 1277 346 1,497,005 
Total income of subs. & controlled cos_______. $18. 832, 228 $19,809,748 

Int., amort. & pref. divs. of subs. & controlled cos.— 


Net earns. from oper. of subs. & controlled cos. 
Non-operating income of subs. & controlled cos... 














Interest GR DOGS. MOGGS. DO... oeaceuecs .. 10,042,030 10,223,458 
Amortiz. of bond & stock discount & expense. 620,272 662,120 
Dividends on preferred stock______.________. 3,028,120 3,028, 165 
S12 $5,141,805 $5.896.0 
Proporation of earnings, attributable to minority ‘ , $5 - 005 
ES co er we | ee a 1,277,061 «1,825,392 
meee of yp Lt. & Rys. Co. in earns of subs. 
EI al ER PR SIR Aa Sa a ,864,744 4,070,61: 
Earnings of United Light & Rys. Co___________. 5.774 . (2'526 
Ee ree, ay Sie ___ $3,870,519 $4.083.139 
Expenses of United Light & I i 179'8 876 . 331532 
RAR 2 lt a ks or a $3.6 690, 642 $3 .851,606 
Holding company deductions: 
Interest on 544 °%% debentures, due 1952______. . 1,375,000 1,375,000 
a iI Se Se 5. I IIL RS ee 37 
Amortization of debenture discount and expense 42,988 48,249 
Balance transferred to consolidated surplus___. $2,272,653 “$2,428 319 
Prior preferred stock dividends: 4 _—e we Aee.ate 
7% prior preferred—tfirst series_____________. 275,002 275,009 
6. 36% prior preferred—series of 1925________- 346,212 346,340 
6% prior preferred—-series of 1928___________ 619, 363 619,822 
I i a a a te $1,032,075 $1,187,148 


x Adjusted on account of revision of Columbus (Ohio) nainete rate ordi- 
nance.—V. 141, p. 1785. 
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United States Steel Corp.— September Shi pments— 
See under ‘Indications of Business Activity’ on a preceding page.— 
V. 141, p. 2294 
Utilities Power & Light Corp.—-Quarterly Report— 
Earnings for 12 Months Ended June 30 1935 (Company Only) 


Income 
Public utility subsidiary companies: 





Bond and debenture interest._............-.---------+--- $230,797 
Dividends on preferred stocks. ._..........-..--.----------- _ 9336 
Dividends on common stocks. _.......-.-..-..------------ 731,010 
PE Gen BD. cca ernesadbehesoeooeneeeeawseececacence 164,951 
Utilities Power & Lizht C orp.. Ltd.: 
Div. on capital stock (Canadian dollars converted at par) - - - - 1,800,000 
Interest on loans and advances____............-..-.-.---- 5,066 
Non-utility subsidiary companies: 
DPEVeGIGEGS GH DEGTCETOG GEOG. oc cccccccccecccccccececsesose 31,500 
Dividends on common stocks. .............-....-.-------- 200 ,OOO 
I OI, is a ie a ie ihe SOSOSSSORSOS2 S00 104,829 
Other companies—Bond interest. ._.........--------------- oe 
Dividends on common stocks. ...........-.-------------- 60,315 
Rental iné®Dme from real estate.__._................-..------ 10,974 
Exchange profit on remittances from Greater London & Coun- 
ties Trust Ltd. in repayment of sterling advances----..----- 49,954 
rr ee re  asnneenndendeceane 1,731 
Miscellaneous interest and discounts_........._......------- 125 
I eeaaneneen $3. 396, 995 
Administrative, accounting and general expenses____..--.----- x378.159 
Provision for abandoned developments____..........------- or er8 
67: 


rr ee ee... eben bondeonenaneesene _— 
eS a a RP RT a nr a 2 570,000 





Ce pease 112,504 
Amortization of debt discount and expense___________.------ 164,02¢ 
Normal and State taxes on debenture interest_________------ 400 

I i a a a $59,479 


x After expense billed to subsidiary companies or charged to other 


accounts of $110,244. 
50 1935 (Company Only) 


Balance Sheet June 


Assets— 

Investi: ents, loans and advances: 
Public utility subsidiary companies. 
Utilities Power & Lt. Corp. Ltd. cap 


$59,594,969 


_ stock, loans & advs_. 13,683,219 


Non-utility subsidiary companies 10,029,239 
Other co.upanies, at cost less amounts written off—incl. cos. 
in receivership and in process of reorganization $1,945,169. 2,524, 114 
a a a ce ts tes ido hci BS cin dha ts St i dla ein i hea lo oe es np vn $19,067 
Accounts receivable, loans and advances_____________- Re 338. O12 
(‘ash surrender value of policies on lives of officers (after deduct- 
ing policy loans and liens of $331,018)—subject to mora- 
torium expiring 1958---------. LEGON, LRAT ace a 17,561 
Sub. cos.’ notes and accounts receivable________________-- . 1,021,475 
Accrued interest and dividends. - oe 122,905 
Account receivable—-security turned in for redemption. 1 ae apnea inate te 341,156 
ne ee een enemas 385,955 
Special deposits : nani 460,642 
Office furniture, equipnm.ent & auton.obiles, at cost, less de prec. 69,139 
Unamortized debt discount and expense________---~-.- : 2,993 187 
Prepayments Ey a ee ‘ 31,934 
Other deferred charges and items in suspense in caries natn aun ie aeeied 8,316 
, i aE eae AE Rae Bee Lh get EN ep eee __ $92,740,895 
Liabilities 
7% cum. preferred stock oe i 7 Pe ieee _$18,053,400 
(lass A stoc “ik |. RR ae sea aha pence aca aes Oe aie iain 1 642,989 
EO  nameemmaaen 1,167 883 


2,210,878 
18,541,211 
. 2,934,545 
. 36,000,000 
14,000,000 


. ommon stoca (par $1) -- pe 
(‘apital surplus ea EEE ny s 
Karned surplus (deficit) } from Jan. 1 193: stantecap aiden it lark 
30- year 5% gold debentures, due Feb. i 1959_ : 
54% % 20-year gold debentures, due June | 1947__-_----- 


Accounts a lal an a aadaniiinda aes re 8,370 
Accrued interest on funded debt_____ _-- ales anecante’ ant 814,167 
Accrued taxes and expeuses 110,206 
Sub. co.: Amount due on pure hase of 24,294 shares of c om. stock 397 693 
Balance of a..ount received from sub. co. in 1931 represent- 
ing deficiency in Federal taxes on & consolidated basis, 
which taxes have not yet been determined by or paid to 
__ ksh, ll CU eee eee 673,752 
Matured interest on funded debt, normal tax, &c. . funds” on 
deposit——contra______.-- ins diadeies thin deians Delt ah in singin Set tenis eb-aiei in daetarelipied i 460,514 
i on a I i A Ah RTS ed EERE IPS a Lap 1,634,677 
ee NE PE LE Pah Lane ee aE a ae Te $92,740,895 


Consolidated Statement of Income 12 Months Ended June 30 1935 (Incl. Subs.) 
Ercevusive of British Subsidiary Companies 











Public utility operating revemues.................-.-...-.-.-- x$29,399,837 
Public utility expenses—Operating.___.__....-___----.----- 11,790,137 
I a ek inl 1,702,178 
ee ee ee es eeesoeesebeseons 3,075,223 
Taxes, exclusive of income taxes________________-- eee 2,856,252 
Public utility gross operating income__________-.-.-.---- $9,976,046 
Public utility non-operating income__...............------- 187,830 
Pees Wee Mee MOORES... 2. nce eccccccecccscccocecs $10,163,877 
ee er ee... Lense soonecboasesdeceeocose 607,859 
I ta ok ea eb eheneweneee $10, 771,736 
ee ee eee hebbOeebneoewes 7 042,383 
i OT Sa en neneewee 264,780 
Interest durinz construction, capitalized....._.._... ..--- --- Cr21,109 
Amortization of debt discount and expenmse_________._-_----- 486,344 


Normal and State taxes on bond interest and other charges_-_-- 176,779 


Provision for Federal and Dominion ineome taxes___..._.- .-- 432,185 
Dividends on preferred stocks paid or accrued__-____.._._.-- ~~ 1,116,258 
Net income of subs. available for cum. pref. stock divs. not 

I a i iedawdiobée 216,922 
PN a ee Cr1,323 





Consolidated net income of subs. before providing for cumu- 
lative preferred dividends not earned or declared_--__.._.-- $1,058,514 
Cum. pref. divs. of certain sub. cos. not earned or declared___. y1,213,414 








Consolidated net loss of subsidiaries. _..........---------. $154,899 
U waves 5 Power & Light Corp. and Utilities Power & Light Corp. 
t 
Income: 
Dividend from Greater London & Counties Trust Ltd_----- z$2 952,750 
Interest on loans & advs.—Greater London & Counties 
I ak ciel 69,964 
Interest and divs. from other cos. (non-affiliated). _- _-_--- 60,407 
Exchange profit on remittances from Greater London & 
Counties Trust Ltd. on repayment of sterling advances - 49,934 
Nt A EI SR LE REALE TN Ee pa pa 13,278 
I i emt mee $2,991,435 
Administrative, accounting and general expenses________--_-- 46,126 
Expenses billed to sub. cos. or charged to other accounts- -- - - - Cr110,244 
Provision for abandoned developments_--__.......---------- 60.000 
PPOCanem Gl GOTOGINNIOR.. . . 2 cn cnc ccc ewer cccceccceccccces _ 21,674 
Interest on debentures _-_-—--- LSE RoR ok FE a 2 569.136 
ee eeennne 112,504 
Amortization of debt discount and expemse_--____-_..-----.--- 164,027 
Normal and State taxes on debenture interest_____..--.------ 30,753 





RR $302,542 
x No provision has been made for the possible reduction in rates of the 
Laclede Gas Light Co., ordered effective Nov. 1 1933, by the Missouri 
Public Service Commission, and against which an injunction was obtained. 
If the order were sustained, the operating revenue and net income of the 
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company for the 12 months ended June 30 1935 would be decreased by 
approximately $240,800. 

y This item represents the portion of cumulative preferred dividends for 
the 12 months ended June 30 1935, not declared or earned by certain sub- 
sidiaries during that period. Such dividends become obligations of the 
individual companies when they are declared by such companies, but are 
not an obligation of Utilities Power & Light Copr. or its other subsidiaries. 

z This amount represents a dividend of £600.000 declared by Greater 
London & Counties Trust Ltd. This dividend represents income of 
Greater London & Counties Trust Ltd. for the 12 months ended June 30 
1935 to the extert of £110,795, or approximately $547,600, but if considered 
in relation to the consolidated income of the British companies, it repre- 
sents income for the 12 months ended June 30 1935 of £229,808, or ap- 
proximately $1,135.800. The balance of the dividend represents income 
prior to June 30 1934. In the above calculations pounds sterling were 
converted at $4.94'4 (exchange rate at June 30 1935).—V. 141, p. 1609. 


United Steamship Co., Ltd., of Copenhagen— Will Not 
A pply for Registration— 

The Committee on Stock List of the New York Stock Exchange has been 
advised that no application for permanent registration will be made for the 
15-year 6% bonds, due May 1 1937. Under the present rules of the Securi- 
ties Exchange Comn ission, these bonds are exempt from permanent regis- 
tration until March 1 1936.—V. 130, p. 3736. 


Universal Pipe & Radiator Co.—Filing of Claims, &c.— 

The company, which recently filed to reorganize under Section 77-B of 
the Bankruptcy Act, has been continued in possession of its properties 
by the U.S. Court for the Southern District. Creditors have until Nov. 
350 to file claims. 

Central Foundry Co., a subsidiary, has been continued in possession until 
Dec. 18, when hearings will be held to determine whether possession shall 
7 eee permanent. Claims must also be filed by Nov. 30.—V. 141,p. 

Od. 


Utah Metal & Tunnel Co.—Farnings— 
. Earnings for the Year Ended Dec. 31 1934 


SE i RS OS aa $54,081 
I a le 22 S60 
rt iets on heel sland enakinedbe adda benebe wie 27 849 
I i ad ciel 3,251 
Adn.inistrative and general expenses___._._._...----- an Slee 37,138 
I a ete el 4,051 
Depretion and depreciation----. ss sales te ot dine eae ae ani eee a 10,675 
Cs ee eee + a ae $51,744 

Balance Sheet Dec. 31 1934 

Assets— Liabilities— 
Cash in banks and on hand... $22,421/Accounts payable____..._.-_. $5,141 
Note receivable. ..........-.- 5,000 | Conv. profit-sharing notes_. -- 2,625 
Accounts receivable____.__-_- 3,435 | Capital stock tax..........-. 1,750 
Prepaid insurance premiums.-.- 20 | Capital stock (par $1)... -.-- 1,190,750 
Mine properties.........___. x1,126.719| Capital surplus_..........-- 1,535,437 








Buildings, machinery, mine DEED didhedhenconeoeeneee 1,508 ,043 
equip., office fur. & fixtures. y20,191 

Development advances___._. 49 870 
pL $1,227,659 Dll atdatbesbbnaandbnded $1,227,659 





x After reserve for depletion of $423,149. y After reserve for deprecia- 


tion of $84,300. 


Lease Termination Discussed— 

Gordon ©. Prince, President of the company, in commenting on the 
American Smelting & Refining Co.'s decision to terminate the lease of 
certain Utah Metal property, says: 

“Conversations with engineers and officials of American Smelting & 
Refining Co. indicate that the 2,400 level drift has cut the principal metal 
bearing fissures which were the stated objective of their development in 
the Utah Metal & Tubbel Co. ground, and that values in these fissures 
at that point were unsatisfactory. Since the start of operations under 
the lease, the American Smelting & Kefining Co. has completed a three- 
compartment shaft and a drift 2,100 feet long, approximately the last 
700 feet of which was in Utah Metal ground, ata total cost tothe A. 8S. & R. 
Co. of over $300,000. The Utah Metal & Tunnel Co. is under no obligation 
to the American Smelting & Kefining Co. for any part of their expenditure 
under their lease. 

“Representatives of both the American Smelting & Kefining Co. and 
the Utah Metal & Tunnel Co. are now studying the entire situation at 
the property, both in the lower levels formerly leased to the A. 8. & R. 
= the upper levels now being operated by Mr. A. E. Kipps under his 
ease. 

“It is the intention of the management to make a further report as 
soon as a complete examination has been made and plans for further 
developing the property have been completed.’’—V. 136, p. 3363. 


Virginia-Carolina Chemical Corp.—Prozry Fight— 

_ George 8. Kemp and associates retained control of the company in a 
fight among prior preference stockholders which led to the dropping of 
President A. L. Ivey and Joseph A. Dart from the board of directors 
as a protest of alleged illegality and threats of court action were voiced 
upon adjournment of the anrgual stockholders’ meeting on Oct. 10. 

After first stating that he felt the entire proceedings should be reviewed 
by the court, President Ivey overruled Dart’s protest that the meeting 
was illegally conducted and declared elected the following eight men to 
represent the 7°, prior preference stocks: W. 8S. Battle, Alexander Cam- 
eron Jr., F. M. Collier, J. F. Henderson, W. H. Slaughter, Leon M. 
Nelson, Ross H. Walker and George 8. Kemp. Losing slate was A. L. 
Ivey, Joseph A. Dart, J. Luther Moon, Sherlock Bronson, Henry E.. 
Perry, Wymond Cabell, M. F. Purvis and Herbert W. Jackson. 

Leon M. Nelson insisted that the President, the presiding officer, declare 
elected the men receiving the highest number of votes. Any stockholder 
dissatisfied has recourse to the courts, Nelson stated. Mr. Dart, largest 
single owner of prior preference stock, lodged a formal protest against the 
action of Messrs. Kemp and Nelson and other members of the corporation 
proxy committee in not voting corporation proxies for him. Dart con- 
tended Kemp and Nelson had disqualified themselves by seeking individual 
proxies. Seven directors were re-elected by the 6% preferred and common 
stockholders voting together as a class. 

For the first time in six years all three classes of stock had quorums 
present at the meeting in person or by proxy. 

George 8. Kemp, member of the Executive Committee, made the fol- 
lowing comment: 

“Answering the query as to the rumor that is being circulated by some 
of our opponents in the recent controversy about the election of directors 
to the effect that the new board will reverse the action on Sept. 24 1935, 
looking to redemption of 30% of the prior preference stock I beg to state 
that as at present advised my associates and | do not contemplate any 
such action. In fact, the idea had never occurred to us.”"—V. 141, p. 2131. 


Virginia Electric & Power Co. (& Subs. )—LKarnings— 
Period End. July 31— —1935—Month—1934 1935—12 Mos.—1934 





Gross earnings._______- $1,255,793 $1,246,900 $15,195,400 $14,949,733 
Operation ..........-.-. 491,603 512,803 5,388,380 5,896 362 
Maintenance.________~- 85,286 72,805 983 847 1,029,721 
, ss SR a RR 153,415 157,999 1,911,306 1,644,443 
Income from oth. sources 151,200 - t Beppe 1,456 
’ Balance.........- _.. $374,288 $344,120 $6,411,865 $6,380,661 
Interest and amortization.-_...........--.----- 1,882,765 1,901,351 
Appropriations for retirement reserve____._..-- 1,800,000 1,800,000 
Preferred dividend requirements_.......-..---- 1,171,632 1,171,607 





D 


Balance for common dividends and surplus... $1,557,468 $1,507,702 


Plans Bond Issue of $37,500,000 4s 1955— 


The company has filed a registration application with the Securities 
Exchange Commission under the Securities Act of 1933, seeking to issue 
$37 500,000 4% 1st and ref. mtge. bonds, series A, due Nov. 1 1955. 


Proceeds from sale of the issue will be used to redeem on Dec. 2 1935 at 
104, $26,142,480 5% Ist & ref. mtge. bonds, series A, due Oct. 1 1955, and 
= at 105. $6.867,.000 5% 
954. 


, Ist & ref. mtge. bonds, series B, due June | 
Another $358,000 will be deposited with the trustee to provide for 
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the payment of principal at maturity of $358,000 Norfolk & Portsmouth 
Traction Co. 5% first mortgage bonds, due June 1 1936. 

The company further plans to use a portion of the proceeds for the pur- 
chase and retirement of Norfolk Railway & Light Co. 5% first consolidated 
mortgage bonds, outstanding in the amount of $1,297,000 on July 31, last, 
and for the purchase and retirement of Norfolk Street RR. 5% first mort- 
gage bonds, outstanding in the amount of $307,000 on July 31. | ; 

Capital additions and improvements increasing the company’s electric 
generating capacity in its 12th Street power station at Richmond, are 
estimated to take another $2,000,000 of the proceeds. The balance will be 
used for other corporate purposes. 

Underwriters of the issue include Stone, Webster & Blodget, Inc., Brown 
Harriman & Co., inc., Blyth & Co., Inc., Kidder, Peabody & Co., Bon- 
bright & Co., Inc., W. C. Langley & Co., Lazard Freres & Co., Inc., 
Lehman Brothers, White, Weld & Co., W. E. Hutton & Co., H. . 
hid & Co., Inc., Scott & Stringfellow and Kuhn, Loeb & Co.—V. 141, 
p. 2: ; 


Walgreen Co. (& Subs. )— Sales— 











Month of — 1935 1934 1933 
RI kG ee I 2 Fe $4,698,604 $4,306,109 $3,664,964 
hl NN a AREAS it NIE ERTIES i 4.637.407 4.102.705 3,248,372 
I Ro al ele oe ee 5,032,076 4.625.177 3,412,705 
NE he ele onlen tein nities ieee ethane 4,621,245 4,211,153 3,452,181 
SES a ee eee <a 4,641,147 4,321,497 3,633,192 
PIES GE I Ee RIDA 1.667.260 4,457,291 3,982,685 
EE a ee en eee ree 4,732,966 4 440,282 4,179,750 
Di bncsperetet eneeeenecenanen 4,846,794 4,485,908 4,216,88 
RN a i ee 4.704.691 4,467,185 4,262,17 

x Total nine months__._______-_-- $42,592,022 $39,419,925 $34,063,194 


x Approximated.—V. 141, p. 2294. 


Walkerville Brewery, Ltd.—Karnings— 
Earnings for the Year Ended Dec. 31 1934 




















RRS ES ET at gnc dnt i Ll I iho a ig EIN, Sn PIE E A $662,248 
ei lai ET gy gy Rl en Ace ee RAS IA gifs Se 437 977 
Selling, delivery, tax and general expenses. _____.....------- 256,512 
RD Enc natientaesinnmemnnntinhnamagaaatasbnnm $32,241 
eS he os iendldianenibinernaanmianean 15,096 
ee ee  ... Leabebeaeaoansavassebhecesset 1,453 
Net loss before providing for depreciation. .......-------- $15,691 
Pe, ee. SN nn. cn neticnecdacduuked dempedencat 30,039 
Net loss for the year ended Dec. 31 1934--.....----------- $45,730 
Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Cash on hand, in banks and Accounts payable, accrued ex- 
SS a eeecnet ae 173.9071 BORER, BO. .ccccccccovcce $6,877 
Dom. of Can. bonds at cost Reserve for Dominion, Provin- 
(par value $10,000)_______- 9,741| cial and municipal taxes - ~~~. 16,875 
Sundry acc’ts rec., less res. for Cases GOGER.. ccaccccccenccs y1,272,500 
bad & doubtful accts_____- 4,248 | Capital surplus_......-.-.-.--- 48,918 
Advances to employees.-_-_-__- 2,594| Earned surplus_.....-..---- 14,358 
Dt .esediiateadkseananee 160,252 
Inv. in Brewers’ Warehousing 
ER ee ee 500 
Land, bidgs., mach., equip., 
See, GO. ccnessticbun _.x1,005,352 
Good-will, trade names, trade- 
marks, formulae, &c_____-. l 
Prepaid expenses...___....-- 3,572 
| RE Pe ee ye 8 + eee eae $1,359,530 


x After reserve for depreciation of $174,400. y Represented by 375,000 


no par shares.—-V. 137, p. 4026. 
Wallace Sandstone Quarries, Ltd.—Larnings— 























Years Ended May 31 1935 1934 ‘i 
rn coe or Ce We... cacotsdéeeoacedacoece $19,095 $43,265 
Reserve for depreciation. _........----- 5 30,884 29,8709 

CO a eee $49,982 $73,137 
Balance brought forward from May 31 1953 29 065 102,200 

BREE. o wewnscnccsesoosnconsneeneesses : $20,920 sur$29,063 

Balance Sheet May 351 

Asscts— 1935 1934 Liabilities— 1935 1934 
Accts. receivable. $53,569 $57,037 | Accounts payable. $31,381 $7,268 
Securities........ 15,307 67,661] Bank overdraft - -- 59,306 22,209 
Inventories... ..- 262,515 172,761 | Res. for unclaimed 
Miscellaneous... - 1,807 2,958 dividends. ._.-- 228 225 
Plant & properties 1,883,221 1,863,890| Res. for deprec. & 

depletion... -- x352,024 321,137 
Preferred stock... 784,400 784,400 
Common stock... 1,000,000 1,000,000 
Bn ccececese def20 ,920 29,062 

_ Pe $2,206,419 $2,164,305 0 | $2,206,419 $2,164,305 

x Depreciation only.—V. 139, p. 2377. 

Walworth Alabama Co.—FlKarnings— 

Years Ended Dec. 31— 1934 : 1933 “- 
Gross profit on sales__.....----- ss so mlaeamadiariinah am taal $25,605 $13,472 
Net loss i ae Pee a oe 66,818 54,803 

Balance Sheet Dec. 31 1934 

Assels— | LAabilities— 

Cash on hand & in banks.... $13,428 Accounts payable, trade-----. $939 

Accounts receivable___....-- 508 Accounts payable, other... 17 

Travel funds & sundry advs. to Accrued payroll.....-..-.---- 820 

officers and employees... - 375| Accrued taxes........--.--.- 333 

a a 122,077 | Accr. int. on bonds, not due-_- 1,083 
Plant and equipment.__..--- x 550,350 - ty “tty °. fgg dh ry 

Prepaid exps. & def’d charges. 14,107 ue Aug. 35, , 

. 7 owned by Walworth Co.-.-- 40,000 
Accts. pay., inter-co., due to 

ee Cee 175,670 
7% cum. pref.stock ($100 par) 225,000 
Comnemnen 6006k......ccccscesece y 155,000 
Surplus arising from apprec. 

of plant & equip.—balance. 38 ,982 
Earned surplus account since 

(3 > =e eee 62,999 

i $700,846 A APE a $700,846 





x After reserve for depreciation and amarteescen of $354,921. y Repre- 
2 28 


sented by 7,750 no par shares.—V. 121, p. 
Warner-Quinlan Co.—Reorganization Asked— | 
Three holders of small amounts of bonds of the company filed a petition 
Oct. 1 in Federal Court asking reorganization of the company under Sec- 
tion 77-B of the Bankruptcy Act.—V. 141, p. 612 


Washington Oil Co.—Smaller Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable Oct. 15 to holders of record Oct. 10. This 
compares with 75 cents paid each three months from Jan. 10 1935 to and 
including July 10, last; $1 paid on Oct. 10 1934; $2 on July 10 1934; $1.50 
on April 10 1934 and $1.25 per share on Jan. 10 1934. Quarterly distribu- 
tions of 25 cents per share were made on Dec. 20 1932, March 20 and June 20 
1933.—V. 140, p. 3569. 


Wellington Fund, Inc.—Asset Value— 

Quarterly report for three months ended Sept. 30 1935 reflects assets 
value of $15.47 per share, compared with $14.56 on June 30, and $13.17 on 
Jan. 11935. Dividends for year to date have been 60c. per share with 25c. 
additional declared payable Dec. 1. On Sept. 30, the company’s resources 
were invested in 91 separate issues; common stocks representing 50.3%, 
preferred stocks and bonds 46.3% and uninvested cash, &c. 3.3%. 
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Extra Dividend— 


The directors have declared an extra dividend of 10 cents 


addition to the regular quarterly dividend of 15 cents 
common stock, par $1, both payable Dec. 1 to holders o 
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(William) Whiteley, Ltd.—/arnings— 


Years End. Jan. 31— 1935 1934 
Balance from trading 
acct. after provision 


r share in 
r share on the 
ecord Nov. 15. 


1933 


Oct. 12 1935 


1932 


The company, which was formerly known as the Industrial & Power 
Securities « ‘O., paid dividends of like amount on June 1 last. Extras of 
five cents were distributed on March 1 1935, Sept. 1 and March 1 1934, and 
on Dec. 1 and March 1 1933.—V. 141, p. 1953. 


Western Auto Supply Co.—Sales— 


Month of — 
ss a to ie | 
February ........- 
Ph . chepeme s 


1934 1933 
$666 862 

651,000 

670,000 

$73,000 

»156,000 

»382 000 


May...- 
| ote DOD 
] 


Se 

July 

August — 
September .......-.-.- 


»240 000 
,100,000 
Total nine months $12,070,000 $9,056,000 
—V. 141, p. 1953. 

Western Maryland Ry.—Larnings— 
Fourth Week Sept.———— — 


Jan. 1 to Sept. 30— 
935 ¢ 35 934 
$321,173 


934 1935 193+ 
$308,533 $10,943,221 $10,357,324 


Gross earnings (est.)... - 
—V. 141, p. 2295. 


Western Pacific RR.— Railroad Credit Corp. Opposes Plan 

The Railroad Credit Corp. is opposed to the plan of reorganization of the 
road submitted to the Interstate Commerce Commission in August corres- 
pondence on file with the Commission shows. 

In a letter signed by Daniel Willard Jr., the Railroad Credit Corp. 
declared it never had been consulted about the recapitalization proposal 
and “has at no time indicated approval of it.’ Treatment proposed for the 
RCC in the plan, Mr. Willard’s letter said, was both absolutely and 
relatively unfair.’’ 

The corporation has notified Charles Elsey, President of the Western 
Pacific, of its opposition to the plan. 


Trustees Appointed by Court— 

T. M. Schumacher, chairman of the executive committee; Charles Elsey, 
President of the road and Sidney M. Ehrman, San Francisco business man, 
have been named by Federal Judge A. F. St. Sure as trustees of the road. 
—V. 141, p. 2295. 


Western Public Service Co. (& Subs. )—Farnings— 


Period End. Aug. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $192,615 $188,279 $2,003,522 $2,006,650 
Operation 90,734 1,050,539 1,034,385 
Maintenance : 7,689 111,365 $2,677 

16,751 86,250 176,090 
Interest & amortization - 28,714 





for bad and doubtful 
£118,505 £101,539 
8,908 12,740 


20,857 18,324 
9,399 942 9,580 
220 1 141 
£157,892 £142,697 £142,325 
150 1.800 


1,092 1,092 


£103 ,285 
10,417 





Trustees’ & auditors’ fees 
Deprec’n of office and 


store equip. and motor 
™ 7,714 


£131,719 
91,070 


5,764 


£135,690 
91,070 





Net income... 
x Previous surplus 
Balance of discount on 
6% redeemable deben. 
stock writtea off 


£156,580 £151,924 
79,277 91,070 


11,793 





Total surplus 
Int. on 4% deb. stock_- 
Int. on 6% red. deb. stk. 
Divs. on pref. shares_-_- 
Interim divs. of 10% on 

ordinary shares 
Proportion of profit due 

on mortgage shares... 1,015 
Deprec. of leaseholds- --_ 5, 
Deprec. of plant & mach. 3,750 
Deprec. of fixt. & fittings 7,000 7, 
Reserve for losses on su 

sidiary companies... . 14,326 

2,000 


Employees’ nevolent 
x Balance £79,324 £73 849 £56 ,587 


x The sum to be carried forward will remain at £91,070 and Selfridge 
& Co., Ltd., will, under their guarantee become liable for the difference, 
ey sae to ey, _ full 25% dividend to the holders of the ordinary shares. 
—V. 139, p. , 


Whitman & Barnes, Inc.—Earnings— 
Calendar Years 


1934 1933 
Operating profit after depreciation and Federal and 
Canadian income taxes $45,890 loss$86,956 


Consolidated Balance Sheet Dec. 31 1934 


Liabtlities— 
$73,618} Notes payable (bank loans) - - - 
Accounts payable, accrued ex- 


45,000 





$64,000 
a Notes and trade acceptances 


30,138 2,744 372,290 
$51,764 


] 
3 
7a $42,965 $3 
Appropriations for retirement reserve... ...-- 2 
Preferred dividend requirements 


5 

02,623 
09,000 
119,451 


$341,206 
200,000 
119,448 


and accounts receivable___- 
Inventory 
Cash in hands of trustee for 


225,799 penses, &c 





Balance for common dividends and surplus---- 
—V. 141, p. 1787. 


def$25,827 


redemption of 6% s.f. bonds 386 
Other assets 130/| lst mtge. 15-year 6s 
67,042}c Common stock 


$21,757 


725,406 | Taxes payable and accrued -- 
Reserve for Federal and Cana- 
dian income taxes_-_-_- 


178,230 
18,472 


21,725 
87,500 
599,342 


Westminster Paper Co., Ltd.—Larnings— 


Earnings for the Year Ended July 31 1935 


TE 
Discounts and allowances. - 
Cost of sales. 


Gross profit 
Miscellaneous income 


Total income__________-- 
Selling and administration expenses. -- - - - - 
Depreciation - 
Interest on debentures __ _- a. ae ne 
Prov. for Dominion and Provincial income taxes 
Net profit $12,968 
Dividend paid 


TE | 
Earnings per share on 47,789 shares (par $10) 


Balance Sheet July 31 1935 
Assets— Liabtlities— 
Capital assets $629,771 | Capital stock (par $10) $477,890 
Investments at cost tocompany. 107,375|6':°) Ist mtge. debentures due 
Sinking fund for 64% Ist mtge. April 1 1950 y 
debentures 42,002 | Trade accounts payable 
Inventories 113,225) Pacific Coast Paper Mills_____-~ 
Bills and accounts receiv. (less Debenture interest accrued 
reserve of $369)_._......... 57,884| Wages payable 
Advances to employees 422 | Reserve for income & other taxes 
Life insurance policy at cash Capital surplus 
surrender value____._____- .. 17,519 
Accrued interest on investments 2,044 
Cash in bank 2,8: 











$973,800 a iia as a a at aac ll $973,800 

xArising through appraisal of capital assets less charges in connection with 

fo ah ey of company, &c., plus discount on bonds redeemed.—V. 
» D. . 


Wickwire Spencer Steel Co.—$5,700,000 Offer Made 
for Assets 


Schatzkin, Loewi, Corp., the stock of which is contrelled by the partners 
of Schatzkin, Loewi & Co., members of the New York Stock Exchange, at 
a court hearing Thursday made an offer to purchase the assets of the Wick- 
wire Spencer Steel Co. now in reorganization under 77-B of the Bank- 
ruptcy Act, for the sum of about $5,700,000—namely, about $4.900.000 
in cash and taking the property subject to the bonds of the American Wire 
Fabrics Corp. in the principal] amount of approximately $800,000. 

If this sum were distributed in the ratios propesed in accordance with a 
reorganization plan dated Aug. 30 1935 (V. 141, p. 1611) prepared by 
the reorganization committee, it would result in giving the various bond 
and noteholders the following payments: Wickwire Spencer Steel Co. 
74s 1932-35, 100%; lst mortgage and prior lien 7s, 19%; class A notes 
27.143%, and class B motes, 9.787%. 

Schatzkin, Loewi Corp. has offered to deposit in court $100.000 as evi- 
dence of its good faith in making tnis offer. Its offer is further conditioned 
upon the acceptance by the court and all creditors of the Wickwire Spencer 
Steel Co., on or before Dec. 10 1935.—V. 141, p. 2295. 


Wilson & Co., Inc.— Listing of Bonds— 
The New York Stock Exchange has authorized the listing of $20,000,000 
ist mtge. 20-year bonds—series A, 4%, due July 15 1955.—V. 141, p. 941. 


(F. W.) Woolworth Co.— Sales— 

Month of— 1935 1934 1933 
SORUMY........-..------------0-- $17,147,913 $18,187,413 $15.844.684 
February ; 18,218,936 17,86 16,.244.993 

20,48? ,647 17 ,509 833 
‘ 7 2. 20,159,295 
19,801,192 





Total nine months____________~-. $182,365, 
—V.141, p. 1787. 


735,705 | Capital surplus 
Deficit 


b Buildings, mach’y & equip't 
Deferred charges 
Good-will 











eee F | $1,860,448 


a After reserve for bad debts of $14,266. b After reserve for deprecia- 
Of $838,399. c Represented by shares of $2.50 par.—V. 137, p. 1072; 887. 


Worcester Gas Light Co.—T7o Sell Bonds— 

The company is inviting proposals for the purchase as a whole of an 
issue of $1,000,000 1st mtge. bonds, series A, due 1965. Proposals wili 
be received at office of H. C. Moore Jr., Treasurer, up to 12 noon Oct. 21. 
Prices must be not less than par and the rate of interest must not exceed 
4%. Bidders must state whether, if the proposal is accepted, the bidder 
proposes to re-sell to the public.—V. 140, p. 3919. 


York Manufacturing Co.— Earnings— 


Year Ended— Dec. 29 °34 Dec. 30 °33 
i $1,581,752 $1,220,179 
x Cost of sales ,5999,150 1,168,984 

Loss from operations prof$51,195 
Other income 2.715 

$17,398 prof#53 910 

163,155 154,351 

3,302 18,947 


$183,855 $119,388 
x Inc'udes depreciation: 1934, $86,480; 1933, $50,000. 


Balance Sheet Dec. 29 1934 


Liabtlittes— 

Notes payable—bank 

Accounts payable 

Accrued liabilities 

Prov. for Federal taxes___..-- 

Accts. pay (non-current) 9,052 

Notes pay. (def.) & interest... 2,120,515 

0 | z Capital stock 3,600,000 
2,260,915 


Deficit 
$3,923,266 $3,923,266 


x After reserve for doubtful accounts. y After deductifg reserve for 
ae ir of $872.017. z Represented bv 36.000 shares 3100 nar —V 
, p. 4510. 


Youngstown Sheet & Tube Co.— Not to Resume Pref. Div. 


A decision not to resume dividends on the company’s preferred stock at 
present was reached at a meeting of directors held Oct. 4, according to a 
statement issued by H. G. Dalton, Chairman. 

‘It is the opinion of the board,” the statement said, ‘‘that the resumption 
of preferred dividends on any plan at this time would not be in the best 
interests of the company, but that the subject would be given constant 
consideration in order that favorable action could be taken at the earliest 
moment consistant with the company’s best interests.’’ 

A demand for some settlement of deferred dividends and for resumption 
of payment had been made by Philip T. King of Cleveland. 

he company as of Oct. 1 owed $2,381,250 or $18.87 % per share in back 
dividends on the 150,000 outstanding shares of preferred stock, which has 
pag ne apee 1931. No common dividends have been paid since 1930. 
— Tr. ' Dp. 74. 


CURRENT NOTICES 





Assets— 


Cash $16,951 


y Fixed assets 
Prepaid expenses 
Cash in closed bank 

















—Eli T. Watson & Co., Incorporated, 60 Wall St., New York, have pre- 
pared statistical reports on the following issues: Fifty-Seventy & Madisoa 
Ave. Office Building 6% Leasehold Bonds and Flat Iron Building Ist 
Mortgage 6% Bonds. 

—Hammons & Co., Inc., announce that Arthur C! Richards, has become 
associated with them to be in charge of the trading department of their 
Philadelphia office. Mr. Richards was formerly head of A. C. Richards & 
Co., Philadelphia. 

—G. M.-P. Murphy & Co. announce the installation of a New York 
telephone wire in their Boston office providing for direct calls through a 
New York exchange number. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—G RAIN—PROVISIONS 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 


Friday Night, October 11 1935 

Coffee futures on the 7th inst. closed 1 to 4 points lower 
on Santos with sales of 24,000 bags and 1 to 4 lower on Rio 
with sales of 5,750 bags. Selling was induced by the easier 
tone of the Brazilian market. Cost and freight offers from 
Brazil were about unchanged, with Santos 4s at 8.50 to 
8.75¢e. On the Sth inst. futures ended 5 to 10 points lower 
on Santos with sales of 23,750 bags and 7 to 9 lower on Rio 
with sales of 11,000 bags. Cost and freight offers from 
Brazil were unchanged to 10 points lower. On the 9th inst. 
futures ended 1 to 2 points lower on Santos, but Rio con- 
tracts were 2 to 4 points higher. Sales were 7,250 bags of 
Santos and 2,000 bags of Rio. 

On the 10th inst. futures ended 1 to 2 points higher on 
Santos but Rio contracts showed losses of 1 to 3 points. 
Sales were 5,750 bags of Santos and 7,750 bags of Rio. Cost 
and freight offers from Brazil were 10 to 25 points lower with 
Santos 4s at 8.25 to 8.50e. To-day futures closed 1 to 6 
points lower owing to the weakness of Brazilian exchange and 
the small demand for spot. Cost and freight offers were 
unchanged to 10 points lower. 

Rio coffee prices closed as follows: 





Ee ye ee ee ss aks on. os cae wees Sethe ial 5.36 
eer Fl See 5.00 
OT | 

Santos coffee prices closed as follows: 
SES en ee tn ep oneenedamamil 8.07 
EN Bina oe te nt dicen dh tert anime een Dis cihesocntehené amews 8.04 
Di iisttavnneseanaendbetiomedne 8.06 | 

Cocoa futures on the 7th inst. closed 1 point lower. Dec. 
ended at 4.94c. and March at 5.04c. On the Sth inst. 
futures closed 4 points lower with sales of 47 lots. Seattered 
liquidation and hedge selling caused the weakness. Manu- 


facturers were buying on a scale down. Dec. ended at 
4.90¢.; March at 5.00e.; May at 5.07e.; July at 5.16e., and 
Sept. at 5.24ce. On the 9th inst. futures showed a further 
decline of 5 to 4 points on sales of 51 lots, under liquidation 
and commission house selling. Dee. ended at 4.86e., and 
March at 4.97c. 

On the 10th inst. futures closed 5 to 60 points higher with 
sales of 33 lots. Dee. ended at 4.92c.; March at 5.02c. and 
Sept. at 5.26e. To-day futures closed 3 to 4 points lower 


with Dec. at 4.88e.; Jan. at 4.92c.; March at 4.99¢. and 
May at 5.07c. Sales 26 contracts. 


Sugar futures on the 7th inst. declined 3 to 4 points. 
In the raw market a sale of 4,300 tons of Puerto Ricos 
excess quota sugars, October shipment was reported sold 
at 3.20c. According to the AAA, 94.53% of the 1935 
quotas for the off-shore areas, including Cuba, had been 
filed during the first nine months, with 242,823 tons yet to 
come. On the Sth inst. trading was a little more active 
but futures declined 1 té6 3 points. On the 9th inst. futures 
ended 1 to 2 points lower on sales of 8,700 tons. Raws 
were quiet. 

On the 10th inst. futures closed 1 point lower to 1 point 
higher with sales of 1850 tons. A sale of 300 tons of stored 
Cubas was reported in the raw market at 3.58¢e. To-day 
futures closed 1 to 2 points higher with sales of 124 contracts. 
Predictions that the AAA decision would not be made this 
year caused the strength. 


Prices were as follows: 


eS ee - - 4.0) | BOMCEMDEF - gc cece ce eee eee 2.223 
Dinas pestuveseeccososocona ETRE 2.16 
BERG. 2c wo wecccccccccccwceces a as ae 2.16 


Revised 1935 beet sugar marketing allotments to United 
States beet sugar processors were announced Oct. 8 by the 
Agricultural Adjustment Administration. The allotments 
which distribute the quota for the continental beet-sugar- 
producing area have been made by the Secretary of Agri- 
eulture in Continental United States Beet Sugar Order 
No. 6, Revision No. 1. A publie hearing on applications 
for adjustments was held Aug. 5 1935 in Omaha, Neb. In 
its announcement of Oct. 8 the AAA said: 


The revised allotment order gives effect to data submitted at the Omaha 
hearing, distributes the unallotted reserve of 225,000 100-pound bags of 
refined sugar on a proportional basis to those companies whose inventory 
carryover plus normal fall sales is greater than their former allotment, and 
distributes a voluntary surrender of 101,043 bags to those companies where 
the planted acreage of farmers is expected to produce an amount of sugar in 
excess of the basic marketing allotment of the particular processor. The 
voluntary surrender of allotments was that made by a processing company 
whose allotment was larger than its sugar available for sale. [he revisions 


do not change the total national marketing quota, which is 28,971,963 
100-pound bags of direct-consumption sugar. 








SS 








The allotments to the various processors, before and after revision, are 
as follows (in 100-pound bags of direct-consumption sugar): 
Before Before 


Company— Revision Revised Company— Revision Revised 
Amalgamated Sugar. 1,606,781 1,606,994! Michigan Sugar_...1,464,535 1,506,197 





Amer. Crystal Sugar 2,428,713 2,429,188! Monitor Sugar___-_-. 413,502 435,198 
Central Sugar-.-.-. 221.356 243,584] National Sugar Mfg. 94,117 94,147 
Franklin County Sug. 198,710 198,738| Northeastern Sugar. 66,360 128,797 
Garden City Co.... 226,244 226,272|}Ohio Sugar__.._._- 151,824 159,315 
Great Lakes Suger_. 692,101 738,506] Paulding Sugar. _._. 164,025 217,149 
Great Western Sugar 9,142,638 9,042,638 | Rock County Sugar. 70,147 74,320 
Gunnison Sugar.... 191,167 191,201 ]Spreckels Sugar. -_--. 3,111,750 3,130,742 
Holly Sugar........ 4,324,688 4,338,275) St.’Louis Sugar... . 149,705 149,720 
Isabella Sugar... _. 310,263 325,923) Superior Sugar Refg. 164,322 164,377 
Lake Shore Sugar... 73,025 73,157} Union Sugar....... 308,79 323,220 
Layton Sugar__.__. 94,731 94,760 | Utah-Idaho Sugar... 2,605,193 2,605,527 
Los Alamitos Sugar. 159,505 160,831] West Bay City Sugar 109,148 109,188 
Menominee Sugar... 203,619 203,999 


Processors are forbidden by the Secretary's order from marketing sugar 
in excess of the allotments which have been made, unless further modified 
by the Secretary of Agric_lture. In view of the changes in beet crop pros- 
pects and marketing conditions, processors are being requested to surrender 
any portion of their marketing allotments which they anticipate they will 
not be able to use or to state the amount of sugar in excess of their revised 
allotments which they would be able and willing to market. 


Lard futures advanced 5 to 17 points on the 5th inst. in 
sympathy with grain. Shorts were covering. On the 7th 
inst. futures again reflected the action of grains and closed 
7 to 15 points lower. Cash demand continued small. Hogs, 
however, were in fair demand and firmer. On the 8th inst. 
futures showed a further decline of 12 to 15 points with the 
cash demand slow. The break in grain encouraged scattered 
liquidation and some trade selling. Hogs were 10 to 15ce. 
higher with the top $11.20. On the 9th inst. the downward 
movement continued and prices showed net losses at the 
close of 12 to 20 points. Trading was very light. Yet 
hogs were 10c. higher. Cash lard was easier; in tierces, 
14.50¢e.; refined to Continent, 14 to 14'%e.; South America, 
1414 to 144e. On the 10th inst. futures closed unchanged 
to 5 points higher on commission house buying based on 
the strength in grain. General liquidation wiped out 
part of the early gains. Hogs were 15c. to 25e. lower, with 
the top $11.15. To-day futures closed 5 points lower on 
Oct. and 10 points higher on other deliveries. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 14.77 14.70 14.57 14.35 14.35 14.30 
December. _____. es hy 13.62 13.47 13.35 13.35 13.45 
ta chs teats chs Oh ess gs tds testa tiga 12.8: 12.67 12.57 12.45 12.50 12.60 


Pork steady; mess, $38.62; family, $38.62 nominal; fat 
backs, $33.62 to $34.62. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24 nominal; extra India mess, 
nominal. Cut meats dull; pickled hams, picnic, loose, 
c.a.f., 4 to 6 lbs., 184e.; 6 to 8 Ibs., 1614e.; 8 to 10 lbs., 
1534¢.; skinned, loose, e.a.f., 14 to 15 lbs., 24e.; 18 to 20 lbs., 
22c.; 22 to 24 lbs., 1814e.; piekled bellies, clear, f.o.b. 
New York, 6 to 8 lbs., 2534e.; 8 to 10 lbs., 25 '4%e.; 10 to 12 
lbs., 24c.; bellies, clear, dry salted, boxed, New York, 14 
to 16 lbs., 203<e.:; 18 to 20 Ibs., 197%e.; 20 to 25 lbs., 19%e.; 
25 to 30 Ibs., 19\4%ec. Butter, creamery, firsts to higher 
than extra and medium marks, 24% to 28'%ec. Cheese, 
State whole milk, held, 1934 special, 20 to 22c.; held, 1935 
fancy, 1834 to 19e. Eggs, mixed colors, checks to special 
packs, 211% to 35e. 

Oils—Linseed deliveries were rather heavy but new buy- 
ing was very small. Tanks ears were 9.1 to9.2c. Cocoanut, 
Manila tanks next year, 5¢c.; China wood, tanks, 32c.; April 
forward, 22c.; drums spot, 32c. Corn, crude tanks, Western 
mills, 934¢.; Olive, denatured spot, Spanish, 85c.; shipment, 
Spanish, 82 to 83c. Soya bean, tanks, Western nearby, 
8.3 to 8.5e.: Jan.-June, 8.0c.; C. L. drums, 9.6¢e.; L. C. L. 
10c. Edible, cocoanut, 76 degrees, lle. Lard, prime, 14c.; 
extra strained winter, 13!4c. Cod, Newfoundland, 35c.; 
Norwegian yellow, 38c. Turpentine, 491% to53%c. Resin, 
$5.10 to $6.95. 

Cottonseed Oil sales, including switches, 82 contracts. 
Crude, 8S. E., 9144¢. Prices closed as follows: 

October 10.51 @ 10.57 | February--_-.-..-.------- 10.60@10.75 


November........--.--10.50@10 70 | March .......-.-.------ 10.67@ _--- 
Epeeemner.. .. ..- co cecen Bed OOD Bee | ABs oo wo cecccccceecs 10.70@ 10.85 
BE. wncnwvenvnec une anes J en6eeneenn son dase 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the 5th inst. closed 10 to 13 points 
higher on sales of 1,170 tons. Spot ribbed smoked sheets 
were 12.12c. London and Singapore were firmer. Dec. 
here closed at 12.25¢c., Jan. at 12.32¢., March at 12.46c., 
May at 12.60c. and July at 12.73c. On the 7th inst. futures 
declined 2 to 5 points on sales of 700 tons. Spot ribbed 
smoked sheets fell to 12.05e. London and Singapore showed 
little change. Here Dec. ended at 12.25c., March at 12.44¢e., 
May at 12.57c. and July at 12.70c. On the Sth inst. futures 
closed 18 to 22 points higher on sales of 2,020 tons. Spot 
ribbed smoked sheets advanced to 12.22c. London and 

s 
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Singapore were firmer, Dec. ended at 12.4l¢e., March at 
12.64¢., May at 12.76c. and July at 12.89e. 

On the 9th inst. futures closed 2 points lower to 2 points 
higher after showing early firmness. Sales were 770 tons. 
Spot ribbed smoked sheets rose to 12.23ce. London was 
unchanged but Singapore ended 1-16d to 3-32d lower. Dee. 
ended at 12.40c.: Jan. at 12.48¢.; March at 12.63c.; May at 
12.76c.; July at 12.9le. and Sept. at 13.04e. On the 10th 
inst. futures advanced 7 to 8 points on sales of 1060 tons. 
Spot smoked sheets rose to 12.31. London and Singapore 
were firmer. Oct. ended at 12.3le.; Dee. at 12.48e.; 
March at 12.70c.; May at 12.84e. and July at 12.98e. 
To-day futures closed 26 to 28 points higher with Dee. at 
12.74¢.; Jan. at 12.82e.; March at 12.96e.; May at 15.1le.; 
July at 13.26¢c. and Sept. at 13.39¢. Sales were 410 contracts. 


Hides futures on the 5th inst. advanced 17 to 18 points 
after sales of 3,680,000 Ibs. Dee. ended at 11.54¢.; March 
at 11.88ec.; June at 12.19¢.; and Sept. at 12.49¢. On the 
the 7th inst. futures were 10 to,.14 points higher with sales 
of 4,200,000 Ibs. Dee. ended at 11.65¢e.; March at 11.98e.; 
June at 12.33c., and Sept. at 12.63e. On the Sth inst. 
futures closed 3 points lower to 1 point higher, the latter 
on March. Sales amounted to 2,880,000 Ibs. Dee. ended 


Chronicle Oct. 12 1935 
In London on the 10th inst. spot standard advanced £6 
a ton; futures £3 5s. and Spot Straits £4 5s. Sales were 
rather small at 375 tons. 


Lead was in good demand and steady at 4.50¢. New 
York and 4.35e. East St. Louis. London on the 10th inst. 
was 5s. higher at £19 10s. for spot and futures; sales 100 tons 
of spot and 650 tons of futures. 


Zinc was in moderate demand and steady at 4.85c. East 
St. Louis. London on the 10th inst. rose 5s. on spot to 
£17 3s. 9Od.; futures advanced 3s. 9d. to £17 Ss. 9d.; sales 
100 tons of spot and 260 tons of futures. 


Steel operations fell off 1.1 points this week according 
to the American Iron and Steel Institute. Yet there was 
a steady demand. The automobile industry is taking larger 
tonnages. Fabricated structural steel awards are holding 
up well and there was a fair inquiry for structural steel. 
Awards of concrete reinforcing bars last week fell off 
considerably from the average of recent months. Quo- 
tations: Semi-finished, billets, rerolling $27.; forging $32.; 
sheet bars $28.: slabs $27.: wire rods $38.: skelp 1.70c.; 
sheets, hot rolled annealed 2.40¢.; galvanized 3.10¢.; strips, 
hot rolled 1.85e.: cold rolled 2.60¢.; hoops and bands 1.85e.; 


tin plate (box of 100 Ibs.) $5.25; heavy steel, bars 1.85e.; 


.65e. and March at 990. 
Be As adie: He plates and shapes 1.S80c. 


On the 9th inst. futures advanced 22 to 25 points on sales of 

7,080,000 Ibs. Some 3200 hides -~ in pode ere 61 spot 7 

market at 4c. above previous sales. Dec. ended at 11.S8/ce.; 

March at 12. 2le. and tune at 12.55¢e. COTTON 

On the 10th inst. futures showed net gains at the close of Friday Night, Oct. 11 1935. 

4 to 6 points. Sales amounted to 4,600,000 Ibs. Sales of The Movement of the Crop, as indicated by our tele- 

75,400 hides were reported in the domestic market with light grams from the South to-nieht. is given helow. For the 
week ending this evening the total receipts have reached 


native cows selling at 12c. In the Argentine spot markets, 
8,000 frigorifico steers sold at 13ce. Dee. ended at 11.92¢.: 387 060 bales. against 326.252 bales last week and 336,897 
bales the nrevious week, making the total receipts since 


March at 12.27ec. and June at 12.58e. To-day futures closed 

2 points higher with March at 12.26c. and June at 12.60¢. Aug. 1 1935, 2.103.438 bales, against 1.598.508 bales for 
Buying was stimulated by the strong spot situation. Sales the same perid of 1934, showing an increase since Aug. 1 
1935 of 504,930 bales. 


amounted to 75 contracts. 


Ocean Freights were in better demand and firm. Grain 
charters continued quite active. ~ 

Charters included: Grain, fixed, Nov. 10-20, Montreal to United Galveston 
Kingdom, 22,000 aqrs., 2s. 3d.: Montreal, Oct., United Kingdom, Is. 10 4d.: Texas City __ 
option one Irish port, 2s. %d.: two ports, 2s. 4%d.; Montreal to United Houston 
Kingdom, 2s. 3d.: 9 loads, New York-French Atlantic (booked), 9%c.;: Corpus Christi. 
35 loads, fixed London, Nov. 1-25, Leith, 2s. 1d. ex-Montreal. Sugar— Reaumont____- 
Nov. 10, Nova Scotia to Cuba, cancelling, 14s. 14%d.; late Oct., Cuba to New Orleans 
United Kingdom-Continent, 13s. 6d.; north side Cuba, Nov., to United Mobile 
Kingdom-Continent, 14s. Trips—-West Indies, round, $1; West Indies, Pensacola____- 
$1.20; Canadian, round, $1.20; West Indies, round, $1.25; West Indies, Jacksonville__ - 
round, $1.05. Savannah 5,28! :" 4 

. sid 


Charleston. _. 
Pig Iron sales during the week were rather large. Ap- Lake Charles_- 
parently the feeling is more confident. Consumers are pur- wae -- 
chasing far ahead and beyond nearby requirements. Quo- 3 ------ 
tations: Foundry No. 2 plain, Eastern Pennsylvania, $19.50; 
ham, $14.50; basic, Valley, $18; Eastern Pennsylvania, $19; 
malleable, Eastern Pennsylvania, $20; Buffalo, $19. 





Fri. 
&.190) 6 
2 409 
32.004 
2.630 


11,660 
6.916 


Mon. Tues. 
19.269] 11.499] 7: 8.7 
10.505! 15.863] 9.485! 10.84: 
1,932 
15.990 
2 672 


Sat. 
9 347 


& 44? 
2,205 


13 605 
4,226 


Receipts at— Thurs. 


— _ ——___— 
-_— 





1453 15. 
4.199) 27,580 
9.841) 20,080 
: 3,081 
1,324 
3,166 

297 




















Baltimore ce | 
Totals this week_' 45.587 58.604 67.754! 90.308) 42.825 81,982 387 060 
The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last vear: 
Wool was in smaller demand but firm. Mill demand for ——— 
medium grades was limited owing to high prices asked. A 
fair quantity of three-eights blood territory sold at a new 
high of 70 cents. Holders are adhering to their strong 
position. . 


Galveston 

Silk futures declined 11% to 2c. on the 7th inst.; sales 610 
bales. Crack double extra spot fell to $2. Dee. ended at 
$1.8414; Jan. at $1.8414; March at $1.84, and April and 
May at $1.84. On the Sth inst. futures were 1 to 24%e. 
higher after sales of 470 bales. Crack double extra spot 
rose 2c. to $2.02. Dee. ended at $1.86; Feb. at $1.88; 
March and April at $1.86, and May at $1.861%. 

On the 9th inst. futures closed 2 to 2!“e. lower on sales of 
990 bales. Crack double extra spot fell 1144e. to $2.00'%. 
Japanese cables were weaker. November ended at $1.85 1% 
and Feb., Mareh, April and May at $1.84. On the 10th 
inst. futures closed with net gains of 1 to 2 cents; sales, 360 
bales. Crack double extra spot was unchanged at $2.0014.  Raltimare. 916 
October ended at $1.91, Nov. at $1.8714, Jan. at $1.8514 Philadelphia | _ten-| eee -_ 
and March, April and May at $1.85. To-day futures closed Totals... ....-. 387.060 2.102.428 240.603 1.598.508 9.179.101\2.943.137 
114 to 2c. higher with Japanese cables stronger. Sales were — 77 _ 
31 contracts. October closed at $1.93, Dee. at $1.87, Feb., 
March and April at $1.8614 and May at $1.87. 


Coal was in better demand and bituminous prices showed 
an upward tendency. Ohio, Kentucky, Indiana and 
Illinois are expected to advance prices in the near future. 
Bituminous coal production in the United States for the 
week ended Oct. 5 was approximately 7,000,000 net tons, 
according to the National Coal Association. This compares 
with 7,089,000 in the same week last year and 5,783,000 
two years ago. The Bureau of Mines report showed pro- 
duction in the week ended Sept. 21 as 7,693,000 tons. and 
in the week ended Sept. 28 1935 as 1,662,000 tons. For 
the calendar year to Oct. 5 1935 production was 269.473.000 
tons, against 269,490,000 in the like period last vear. 


Copper became quieter both here and abroad. The do- 
mestic price was higher at 9.25e. and foreign at 8.95 to 
9.05c. In London on the 10th inst. prices advanced 8s. 
9d. to £36 2s. 6d. for spot and £36 10s. for futures: sales 
200 tons of spot and 2,200 tons of futures: electrolytic 5s. 
higher at £40 5s. for spot and £41 5s. for futures. — 
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In order that comparison may be made with other vears, 
we give below the totals at leading ports for six seasons: 








“4 
1930 
93 374 

165,841 
59,960 
15,124 


1931 


105.308 


1932 


99,803 


1934 


1933 | 


Receipts at— 1935 


Galveston. __. 50.315 
Houston P 75,016 
New Orleans. 72.00 
Mobile ___. 
Savannah ___. 
Brunswick __ . 
Charleston _ _. 
Wilmington _ - 











N’port News - conn TT 
All others _ _ _- 46,037 27, 


Total this wk.| 387.060) 240,603 376,794) 
Since Aug. 1. '2,103.438'1.598.508 2.542.313 2.164.555 2.509.150'3.538.908 


The exports for the week ending this evening reach a total 
of 109.555 bales, of which 28,251 were to Great Britain. 
12.978 to France, 15.212 to Germany, 3,176 to Italy, 26,852 
to Japan, 3,228 to China and 19,858 to other destinations. 
In the corresponding week last vear total exports were 
101.284 bales. For the season to date aggregate exports 
have been 871.062 bales, against 925,219 bales in the same 
period of the previous season. Below are the exports for 


the week: 





48.756) 


519.398, 423,079 














Tin soared to a new high owing to the strength at London. 
Demand was moderate. Spot Straits sold at 52 to 52\e. 
- 
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Week Ending Erported to— 
Oct. 11 1935 
Exports from— Great | | Ger- | ' ' 
Britain| France| many | Italy | Japan | China | Other | Total 
Galveston - ____. — 994 464 a See 3,619! 5,077 
Houston. _____. 10,165; 7,978) 8,111 ----| 10,107} 3,228) 8,129) 47,718 
Corpus Christi _- ..--| 2,642) 2,140 we oaad .---| 1,369} 6,151 
New Orleans._..| 3,148) —____| eres ....| 13,420 _...| 4,065) 20,633 
Lake Charles... >siniel 689 475 sd wy: _.--| 1,235) 2,399 
ae 10.890) 675, 3,949 3,176 ----| 1,141) 19,831 
Pensacola, &c__.| 3,395 manda aed a SE cA pars: 3.395 
Pe concecen! 213) asia 73 nell an aah, Ag —— 286 
Los Angeles - - - -| Cat .<enal see ---| 3,326 nese! 300, 4,065 
a | $$ | |} ——— | —— ——_———- _ —— _—_—_—— 
2Otel........ | 28,251) 12,978) 15,212) 3,176) 26,852) 3,228) 19,858! 109,555 





576 39.306) 6,027) 9,812/101,284 
17OL. 48,051 8.925 33.950 236.647 


~] 


Total 1934 18,575! 7.978) 12.010 
Total 1933_____!| 39,658! 27.274 49.088) 2 








From 
Aug. 1 1935 to — 


Exported to— 
Great ' 


ne ee — —- — « — ~~ oe - - — 



































Vct. 11 1935 Ger- 
Erports from— Britain France| many Italy Japan | China’ Other Total 
Galveston. ___- 10,944 13,901 18,664 6,654 28,499 "100 30,440 109,202 
Houston. ____. 37.993 26,801 30,898 19,763 57.835 3,528 53,148 229,966 
Corpus Christi... 31,742 42,348 22.756 15,524 46,039 100 37,409 195,918 
Texas City_-_-_. Or chet i 745 Behe rete Seen 745 
Beaumont _ __. 993 heat ees: tee ea oe indie 993 
New Orleans... 20,733 17,838 21,293 13,988 64,334 1,200 24,026 163,412 
Lake Charles_. 1,462 3,600 3,044 1,628 neal ..--| 7,005 16,739 
| 17,343 721 7,331 6,031 3,830 ..-.. 1,741 36,997 
Jacksonville __ - 573 wddiel 82 ini tele paenu es" 50 705 
Pensacola, &c.. 17,932 secel 02 —— ee dl 550 46.820 
Savannah ____. 22,425 .---| 12,494 1,351 nein ru 1.943 38,213 
Chaurleston_.._.. 18,175 AEE 3,342 =iaes naeni “ood 163. 21,680 
Norfolk... - 213 — 531 688 aii pa inital 1,432 
Gulfport... _- 646 — 430, ccc ania —— came 1,076 
New York. __. ay” oe satel bd Ae ale me 6 tall 100 100 
Los Angeles _ _- 1,239 = — eS 5.125 mantel 300) 6,664 
San Francisco. xa rae asintaaal ee er 400 

co 182,513 105,209, 136,062 66,372 219,103) 4,928 156,875) 871,062 
Total 1934__._. 129,021 86,711 139,930 72,483 302,659) 34,754/)157,661) 923,219 
Total 1933____ 295,716215,704 349,334 170,551) 406,599) 39,000 245,060 1721 964 








NOTE— Exports to Canada—It has never veen our practice to include in the 
above table the reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. in view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 26,241 bales. In the corresponding month of the preceding season the 
exports were 19.860 bales. For the 12 months ended July 31 1935 there were 
241,240 bales exported, as against 275,910 bales for the 12 months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


_ 





On Shipboard Not Cleared for— | 














Oct.l1lat— \— | Leaving 
Great Ger- Other , Coast- , Stock 
|\Britain | France many Foreign wise Total 

Galveston__.-- — 6,400 2,600' 6,200) 28,000) 1,100 44,400 484,262 
Houston. ____- | 3,117) 1,465 7758 10,098 alien 5,356, 399,566 
New Orleans_. 1,846) 10,676) 4,325 7,563 _...| 24,410) 560,252 
Savannah _ - -- bene ‘Jos . 300 — 300; 202,531 
(Charleston _ - lena a = ste 100 100) 85 355 
Mobile._..---- 4.031 612 eue 12,251 _...| 16,894) 108,066 
Norfolk- — eo pre ee wos a aniien’ 26,656 
Other ports--.- area ea —— — ian .---| 200,659 

Total 1935_--) 15,394 15,251) 11,303, 58,212 = 1,200 101,360)2,070,831 
Total 1954---- 5,095) 8,656 10,126 66,546 1,375) 92,085;2,799,552 
Total 1933_---| 15,863) 10,217) 24,419. 108,874) 5,180, 164,553)4 541,164 


Speculation jin cotton for future delivery was fairly 
active, and after moving up to new highs for all months 
currently traded in under good trade and speculative buying 
in anticipation of a substantial reduction in the Government 
forecast, prices dropped sharply after the publication of 
the Bureau estimate showing a reduction of only 25,000 bales 
from a month ago. The general belief was that it would 
show a falling off of about $200,000 bales. 

On the 5th inst. prices closed 2 to 5 points lower in a small 
market. Prices fluctuated over a range of 6 to 10 points. 
Small orders affected the market either way. There was a 
lack of aggressive demand. Some of the selling was attrib- 
uted to the failure of frost predictions to materialize. The 
trade was awaiting developments in regard to political and 
war developments abroad. On the 7th inst. after a slight 
early decline prices rallied under trade and foreign buying 
and covering of shorts and ended 5 to 15 points higher. 
(‘old weather in some parts of the South and a general belief 
that the Government crop estimate to be issued on Tuesday 
will show a reduction stimulated buying. The average 
guess of Exchange members was 11,370,000 bales. Private 
estimates averaged 11,538,000 bales. Disappointing Liver- 
pool cables and hedge selling caused the early weakness. 
Temperatures were below the freezing point in parts of north 
Georgia, western Tennessee and northeastern Arkansas. 
Spot demand was good and the basis firm. On the Sth inst. 
the market opened 2 to 6 points higher partly due to better 
Liverpool cables but hedge selling and liquidation checked 
the advance. <A further advance however occurred on trade 
and foreign buying together with short covering and the list 
showed gains of 13 to 15 points when trading was suspended 
for the publication of the Government report. The Govern- 
ment put the crop at 11,464,000 bales or only 35,000 bales 
under its Sept. Ist figure. It was about 200,000 bales more 
than expected. Consequently the demand became less 
agressive and hedge selling increased and final prices were 
10 to 18 points lower for the day. Spot demand was smaller 
but the basis remained firm. As to the weather, parts of 
North Carolina had heavy frosts and it was generally cool over 
the Eastern Belt. On the 9th inst. the market held firm 
within a narrow range and after opening about unchanged, 
ran up to 13 to 15 points on a good demand from the trade 
but reacted later and ended unchanged to 4 points higher. 
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Liverpool and Japanese interests also were steady buyers. 
Fears of colder weather with possible frost in parts of the 
Western Belt stimulated buying. Seattered selling and 
hedge sales caused the late setback. The weather news 
attracted more attention. The weekly weather report was 
favorable but the forecast for the Western Belt was for colder 
weather in Arkansas and Oklahoma. The weather map was 
generally favorable for picking and ginning the crop except 
in Oklahoma which had rather heavy rains. 

On the 10th inst. there was a recession from the previous 
close of 3 to 7 points o~ increased’ hedge selling. Disap- 
pointing Liverpool cables and the failure of predicted frosts 
to materialize induced selling. Trade buying and scattered 
buying stimulated by the firmness of stocks and grain and 
renewed talk of possible inflationary developments offered 
considerable resistance. The demand for spot cotton was 
better. The basis was firm. To-day prices ended 1 to 3 
points higher in moderate trading. Trade interests and Wall 
Street were buying. 











Staple Premiums ; , 
60% of average of Differences between grades established 
oe eters! for deliveries on contract to Oet. 17 1935 
Oct. 17 1935 are the average quotations of the ten 
16-16 )lincha | Markets designated by the Secretary of 
inch longer Agriculture. 
19 .40 Middling Fair... ... Wits «d60 tseumechsé 7lon Mid, 
19 .40 Strict Good Middiling.. do ~.............. .59 do 
19 .40 Good Middling..... .-. 7. eacetsnanewabe .48 do 
19 .40 Strict Middling....._- 7). sadeeaneebieeeel do 
19 .40 EE 7) sestesaneceses Basis 
.16 .33 Striet Low Middling... GO cccccccccecece * 40 off Mid. 
15 31 Low Middling.......- ? caseksiseiade .86 do 
"Strict Good Ordimary.. GO ..cccccccoccc; 1.34 do 
*Good Ordinary...._._- res 1.80 do 
Good Middling....... ae Weettcesccsosé « 49 on do 
Strict Middling.....__ 6 6. ancdiewecnit .33 do 
EE —e S)'. sasenseale .02 do 
Strict Low Middling... do do -......... .39o0ff do 
Low Middling....... - an...  »s.esen,cntil 82 do 
.18 .37 Good Middling.....-.- (RE 240n do 
18 .37 Strict Middling.....__ Peers 04 off do 
15 .30 ET sees 42 do 
*Strict Low Middling... do -—-....... ....- .88 do 
*Low Middling... ..._-_ — errr er 1.37 do 
15 .28 Strict Good Middling ._ Yellow Tinged...._.. .0l on do 
15 .28 Good Middling......- do do otni-£ ae. = 
15 .28 Strict Middling.....__ Ge | tensten 48 do 
. atl aaiiaiasia, — eee .88 do 
*Strict Low Middling.__ 2 wees 1.37 do 
*Low Middling..._..__ FF eer ~ 83 do 
14 .27 Good Middling......- Light Yellow Stained... .45 off do 
*Strict Middling....... do do do —— do 
ee do do do oolane do 
14 .27 Good Middling..... ~ Yellow Stained... _.. 88 off do 
*Strict Middling...._.__ i Fr eee 1.57 do 
_ <a ae > Ge .eesens 1.83 do 
15 .28 Good Middling.....-—_ reese .32 off do 
15 .28 CO eae ea, 55 do 
giana: ey | tds teenie erntinik 88 do 
*Good Middling..... .- Blue Stained._._._... 88 off do 
*Strict Middling.....__ — 3 epee 1.37 do 
. erage nS ae a 1.83 do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 5 to Oct. 11— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland 1135 1140 11.30 1130 1130 11.20 
Futures—The highest, lowest and elosing prices at 


New York for the past week have been as follows: 


— — — oa one 





oo eee ——— 


Monday Tuesday | Wednesday| Thursday | Friday 
Ot. 7 | Oct. 8 | Oct. 9 | Oct. 10 Oct. 11 
: = onan a Se, SS Sa \- “as 
Oct. (1935) | | 

10.99-11.05 10.99-11.12 10.95-11.27 10.96-11.06' 10.90-10.97| 10.85-10.98 


Saturday 
Oct. 5 




















Range _. 

Closing _|11.00n (11.05 ——}10.95-10.96) 10.95 ~———/ 10.95 -10.85 —— 
Nov.— 

Range_..-—- S93» — | —- Ss —- | ———- sh ———- + -———-- 

Closing -|10.97n 11.05n | 10.94n 10.97 10.93n 10.847 
Dec.— : 

Range__ | 10.94-11.02 10.92-11 .16'10.92-11.23 10.93-11 .07'10.88-10.98' 10.83-10.97 

Closing -|10.95-10.96|11.06 ——— 10.92-10.93 10.96-10.97)|10.91-10.92)| 10.83-10.84 
Jan.(1936) | | | | 

Range__ 10.95-11.02 10.96-11.20' 10.95-11.27 10.96-11.08) 10.90 10.99) 10.85-10.97 

Closing _|11.00 ——/11.11 ——/10.95 ——/10.99 ——/10.92 ——'/10.86 —— 
Feb.— | | 

Range_.|—_—- Ss9s —_— | ——- Se —- ee er Osh i | - OC 

Closing. 11.01n ‘ll.l3n 10.98n 11L.01n (10.95n (10.887 
March— | | | 

Range__/11.02-11.12 11.00-11.27/11.02-11.34 11.02-11.15' 10.96-11.05 10.90-11.04 

Closing. 11.02-11.04'11.16-11.17'11.02-11.03,11.03 ——/10.98 =——10.00 —— 
A pri- - 

Range_.§-——-- -—_—_—_- |——- —_-_- | — —_—|—_—- | —— 

Closing .|11.05n 11.187 (11.03 11.04n 10.990 10.90 —— 
May— | 

Range __/11.08-11.16)11.05-11.32 11.05-11.38 11.05-11.18/'10.99-1] .08|10.95-11.04 

Closing . 11.08-11.09)11.20 ———)11.05-11.06/)11.05-11.06,11.01 ———|10.95 ——— 
June— | | 

Range _..|\-——--_ —@=—-s | > > rn ia Ss en i ees een ee es er Oe” 

Closing -|11.09” .2In  —|11.05m = |11.06n = |11.01n | 10.95 
July— | 

Range._'11.10-11.17 11.06-11.34' 11.05-11.42,11.07-11.18 11.00-11.08) 10.95-11.06 

Closing _|11.11 ——\11.238 ——)/11.05-11.06,11.08 ———/11.02 -——/10.95-10.96 
Aug.— | 

Rahge..|-——_-- —-—-_ —_——-- | ————- i > r+ —- SO + ——-:—S 

Closing .|——_- _ 1 —-——- - -—--—xvo | ——- — rh - OS -  -| -- —S 
sept.— 

Range _.|-—- —-—_—_——- > > - SO > -  Vh er - — > | -—- —S 

Closing .'--——_-  ——' — —'———  - —} «ss ———'- |! 





n Nominal. 


Range for future prices at New York for week ending 
Oct. 11 1935 and since trading began on each option: 





Range for Week Range Since Beginning of Optton 


Se 


Optton for—| 











Oct. 1935..|10.85 Oct. 11)11.27 Oct. 8|10.44 Sept. 28 1935,12.39 Mar. 6 1935 
Sl: Db veehnda-wtneselésabnn se weed 10.05 Mar. 18 1935/12.71 Jan. 2 1935 
Dec. 1935_.,10.83 Oct. 11/11.23 Oct. 810.35 Mar. 19 1935)11.23 Oct. 8 1935 
Jan. 1936..|10.85 Oct. 11)11.27 Oct. 810.10 Mar. 18 1935|12.70 Jan. 9 1935 


 _ -._ eae _.--- --«---|10.16 Mar. 18 1935\12.70 Feb. 18 1935 
Mar. 1936._|10.90 Oct. 11:11.34 Oct. 810.51 Sept. 30 1935'11.34 Oct. 8 1935 
BE, Bitecel cvewee wane a RN ae ig eee (10.33 Aug. 24 1935|12.07 May 17 1935 
May 1936...10.95 Oct. 11/11.38 Oct. 810.58 Sept. 30 1935\11.38 Oct. 8 1935 
June 1936 | 10.41 Sept. 3 1935 11.97 May 25 1935 
July 1936..|10.95 Oct. 11.11.42 Oct. 8/10.61 Sept. 30 1935'11.42 Oct. 8 1935 
_ ££ a eee eee (10.42 Sept. 3 1935'11.40 July 26 1935 


—-—( --—-—=- - «= ~_-—-———=— «+ ~_-——-——-—<—-— ~“~—-—-— =— « 
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The Visible Supply of Cotton to-night, 


by cable and telegraph, 
well as afloat are this week’s returns, 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 


for Friday only. 


is as follows: 


Financial 


as made up 
Foreign stocks as 
and consequently 



































Oct. 11 1935 1934 1933 1932 
Stock at Liverpool. ....--- bales. 372.000 887,000 753,000 624,000 
Stock at Manchester. .....-..--- 49 000 72,000 89,000 = 107,000 

Total Great Britain.......-.-- 421.000 959,000 842,000 731,000 
Seer Of DIGERGR.«. ccccccseesces 170,000 350,000 440,000 359,000 
BGOGk OF EIOVEO. ooccccceceecces 64,000 140,000 191,000 166,000 
Stock at Rotterdam......-.-..--- 12,000 23,000 25,000 18,000 
Stock at Barcelona.......-.----- 25,000 56,000 72,000 7.000 
aor 2 Cae . ... -saseceseeceeces 60,000 40,000 76,000 72.000 
Stock at Venice and Mestre-.---- aye ne << wick, = see 
Stock at Trieste.......-.------- 5,000 re > eit | “Seimene 

Total Continental stocks. - ~~. - 346. 000 629.000 804,000 672,000 

Total Euro DE. cacseve 767, 000 1,588 ,000 1,646,000 1 403 ,000 
India cotton iees for Europe- - - 54,000 42, 000 60.000 72,000 
American cotton afloat for Europe 311,000 245,000 504 ,000 487000 
eey t, Brazil,&c.,afl tfor Europe 157,000 153.000 75,000 7,000 

tock | in Alexandria, Egypt..-... 135,000 220, 000 282,000 464,000 
Stock in Bombay. iD. Seeceas 142,000 715,000 — 616,000 648,000 
Stock in U. ERAS EES 2.172.191 2,943,137 3, 705, 717 3,849,751 
Stock in U. 3: nterior towns. ..-1,990,723 1,644,125 1,657 ,587 1,802,899 
U.S. exports to-day......-..---- 16,230 16,878 24,543 21, 

Total visible supply..-------- 6,045,144 7,597,143 8.570.854 8,835,610 


Of the above, totals of American and other descriptions are as follows: 


American— 


Liverpool stock - - - - .-- 


Manchester stock 
Bremen stock 


ey 
Other Continental stock 
American afloat for Europe. - - - - - 


U.S. 
U. 
U. 


ports stock 


De... ses. eseesess 
Brazil, &cC.— 


East Indian, 
Liverpool stock 
Manchester stock — 


i... .« sseseeeecdwee 
i os a nin, i enn wale a 
Other Continental stock. .----.- 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 


"ees ASSIS. occaceceecces 


Total visible sup 
Middling uplands, 


at 
Middling uplands, New 
Egypt, good Sakel, Liverpool - -- 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 


BS. imtertio? GtOGMB. .cccccccces 
S. exports to-day. ....-.----- 











....bales. 101,000 246,000 399,000 280,000 

» aseoseneseoun 20,000 40,000 44,000 56,000 
ee Sn )=6sesccee® 0 —=—s oS a 

Sau 86S) 42@eeese 8 | 6seeene 

peoceeee 58,000 80,000 730,000 619,000 
311,000 245,000 504,000 — 487,000 

Tn ee ebhibe ware 2,172,191 2,943,137 3, hs 717 3,849,751 
1,990,723 1,644,128 1,657,587 1,802,899 

16,230 16,878 34 543 21,960 

4,804,144 5,618,143 7,064,847 7,116,610 

271,000 641,000 354,000 344,000 

aececeosateoes 29,000 32.000 45,000 51,000 
78,000 7 8§=«e&660080 8 86ossece 

22,000 a ~enetee absense 

53,000 59,000 74,000 53,000 

peneteire 54 ,000 72,000 60,000 72,000 
——— 157,000 = 153,000 75,000 87,000 

swéGoe 135,000 220,000 282,000 464,000 

bee cenes 442,000 715,000 616,000 648,000 
oseocesnce ] 241, 000 1 979,000 1,506,000 , 719, 000 
4,804,144 5,618,143 7,064,847 7,116,610 

seecepoues 6, 045, Ty 7,597 143 8,570,847 8,835,610 
pose oe 6.88. 5.44d. 5.64d 

~ 11 20c. 12.65c. 9.35c. 6 .55¢ 

9 02d. 8.65d. 7 .76d 9.07d. 

rebiesnes 5. 80d. 5.32d. 4.54d. 5.03d. 
— 6.27d. 6 .22d 5.17d. 5.16d. 


Continental imports for past week have been 78,000 bales. 

The above figures for 1935 show an increase over last 
week of 480.978 bales, a loss of 1,551,999 bales from 1934, a 
decrease of 2,525,703 bales from 1933, and a decrease of 
2,790,466 bales from 1932. 

At the Interior Towns the movem 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 


ent—that is, 


the 



































| Movement to Oct. 11 1935 Movement to Oct. 12 1934 
Towns Recetpts Ship- Stocks Recetpts Shtp- , Stocks 
—— ments Oct. | ments Oct. 
Week , Season | Week| 11 | Week | Season | Week | 12 
Ala., Birming’m| 4,942 10,875, 1,180 13,037 921 5,747, 457) 8,265 
Eufaula ____- 4,786) 10,017, 647 10,639 449, 4,488 118} 7,016 
Montgomery.| 7,637) 60,329) 1,586 67,171) 1,568 14,843 948 24,851 
Selma_.__._- 10,660 56,289 2,655 77,732) 3,214 27,443 507| 42,662 
Ark., Blythville) 8,569 24,017 2,548 91,932) 11,165, 54,277] 3,191) 73,859 
Forest City..| 2,847 8,982) 949 24,420) 2.719 13,524 316) 21,573 
Helena. - - - . - 3,987 17,380) 1,623 25,966) 3,628 24,639 697| 33,152 
Hope-______- | 3,082 9,957) 1,990, 21,621) 5,158! 15,712! 150) 20,921 
Jonesboro - - - | 431) 1,103) 3,501) 12,528) 3,453, 11,287) 84! 13.716 
Little Rock..| 9,583} 40,777, 3,219 74,956] 7,192 27,529) 3,935) 41,960 
Newport..-.| 1,657 3,182) 316 17,156) 1,242 5,044 733) 10,707 
Pine Bluft.._| 12,332) 53,112) 5,176 68,637| 5,641, 28,450 2,224) 35.555 
Walnut Ridge| 1,513) 2,621) -__. 13,627) 2,198 7,937 1,278 9,689 
Ga., Albany...| 6,424) 18,640) 2,914 15,083 257, = 3,897 563 10,364 
Athens... __- 2.425) 34,358) 1,150 52,084! 1,000 5,868 500, 49,831 
Atlanta. __- 13,034, 63,256 521) 73,100! 4,128 27,998 6,886:159,362 
Augusta. _-_.. 18,508) 109,133 5,480149,108) 4,646 33,884 1,452124,.488 
Columbus - .- 200; 9,739 600 17,100 600 9,400 1,000 13,611 
Macon..__.. 4,849} 37,598 918. 43,037 978 6,818 695) 30,232 
SRR 1,725 4,181 750 20,644) 1,145 2,828 250 10,163 
La., Shreveport) 5,817| 39,872, 4,369) 40,930) 8,000 41,823 4,000) 37,274 
Miss.Clarksdale| 11,448) 61,993 7,282) 62,432) 7,419 63,957 3,075 65,104 
Columbus_._| 1,500) 12,231 500 18,499] 1,594 5,269 460) 11,937 
Greenwood-.-| 16,714) 95,411) 8,505 87,161) 7,752 67,424 2,456) 82,644 
Jackson... - | 6,481) 28,852) 1,293) 31,242) 1,262 8,344 411) 15,236 
Natchez____. 1,888 4,052 270. 6,724 308 943 35, 4,112 
Vicksburg...| 2,914 12,948) 1,391 14,213) 1,526 6,027 543| 7,715 
Yazoo City.-| 3.750 22.952 1.897 28.016! 2°995 181077 344) 23,418 
Mo., St. Louis-| 3,271, 16,798 3,271 63) 3,221) 36,112 3,421) 5,002 
N.C.,Gr'nsboro| _...| 77 192, 1,985) 25 250 273) 18,362 
Oklahoma — ; | | | | 
15 towns *. 14,382) 29,838 5,036117,956| 26,702 65,781 11,212) 78,436 
S.C.,Greenville| 6,366, 33,632, 2,407 40,819} 2.018 18,132 4/138) 75.761 
Tenn.,Memphis 113,188) 424,218 35,820 573, 444 68,437 325,297 45,005,396,008 
Texas, Abilene_| 2,894 6,538 1,802 698 2,363 10,903 1.630 3.642 
Austin. ____. 1,639 7,274 1,362 ‘’ 122 979| 12,706 1,000 5,481 
Brenham_.._| 786 6,463 670 6,026) 420 9,856 680, 5,974 
Dallas... | 5,958 17,428 4,202 13,867) 2,410 24,755 2,918) 13,606 
Paris.....--| 1,943 10,208 1,063) 13,816) 3,833 19,338 1,681) 13,543 
Robstown...| 155 9260 634! 3.252) 41. 6,506 585) 2,931 
San Antonio - | 100 3,211) 381; 1,020 3,023 9,150 333) 5,435 
Texarkana __| 3,084 9,137 1,895 14,666) 2,980 11,493 720) 16,461 
Waco.....--| 11,016 40,444 6,285 19,195) 2,777 34,046 3,596] 14.069 











Total, 56 towns 333,985 1,469,085 12 27, 7501990723 211,387 1,127,802 114, 500/16441: 28 





* Includes the combined totals of 15 towns in Oklahoma. 


The above 


totals show that the 


interior stocks have 


increased during the week 206,234 bales and are to-night 
346,595 bales more than at the same period last year. 
receipts at all the towns have been 122,598 bales more than 


the same week last year. 


The 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Oct. 11 for each of the past 32 years have been as follows: 


1935 .....11.20¢. |1927 -__-- 20.90c.|1919 _....33.90c.|1911 -._-- 9.75¢ 
1934 ..._- 2.65¢.|1926 -____13.45¢.|1918 ___-- 32 60c./1910 ____- 14.75¢ 
1933 _..__ 9.55¢.|1925-___- 21.65¢.|1917 -__-. 7.65c. 1909... 13 .65¢ 
1932 ..__- 6§.80c.|/1924 ____- 24.45¢. 1916 ____- 17.55c.|1908 --_-- 1 

er 5.95. | 1923 -__—- 29.00¢.|1915 --_-- 12.50c. 1907 ----- 11.75¢ 
1930 _____10.45¢. | 1922 -___- 21.80c.|1914 ..--- .-.. 1906 ...-- 11.40c 
1929 ____- 18.55¢.|1921____- 19.80c.|1913 -.---13.70e. 1905 ----- 10.25¢ 
iP besas 19.55¢. |1920 -___- 23.00c.}1912 --_-- 11.00e.|1904 .-.-- 10.55¢ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















Spot Futures SALES 

Market Market 

Closed Closed | Spot | Contr'd; Total 
Saturday...|Steady, unchanged. |Steady______-- — ee — 
Monday .-_-_|Steady, 5 pts. adv__|Steady._____-- . 100) 100 
Tuesday ___/Quiet, 10 pts. dec___|Barely steady - -_| 353 100) 453 
Wednesday _|Steady, unchanged -_|Steady- ---. Si. let. ‘ee | eee 
Thursday ._|Quiet unchanged__/|Steady~-_-_. — ee ae 
Friday --. -- Quiet, 10 pts. dec.- | Barely steady __| cena! coes| cece 
- -  & Se ae Rome eee | 353 200) 543 
Since Aug. 1 __.....! 15.009). 400! 15.409 





Overland Mavesnent for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week ana since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1935———_ 1934 
Oct, 11— Since Since 
Shipped— Week Aug.1 Week Aug. 1 
LE Ee ee 3,271 16,968 3,421 42,808 
Via Mounds, &c.............-.- 3.275 10,521 975 12,633 
Via Rocsw Island________.-__-__-_~- a, (aie anne i wisindine 
, ES SR 150 1,668 353 3,113 
Via Virginia points_______.____. 3,549 33,779 4,010 42.625 
Via other routes, &c__________-_- 8,157 45,196 8,357 50,331 
Total gross overland._______-_.- 18,402 108,132 17,116 151,510 
Deduct Shipments— 
Overland toN. Y., Boston, &c__- 297 2,254 916 10,618 
Between interior towns_______-- 159 2 053 207 2.892 
Inland, &c., from South______-_- ! 5 002 51,132 2,581 38,980 
Total to be deducted_________-_- 5,458 55,439 3,704 52,490 
Leaving total net overland *___-- )2, 944 52.693 13,412 99 ,020 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,944 bales, against 13,412 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 46,327 bales. 





























. —~1935—"———- ——_~1934 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 11_.-~.-387,060 2,103,438 240,603 1,598,508 
Net overland to Oct. 11____-_--- 12,944 52,693 13,412 199,020 
Southern consumption to Oct. 11- 70 000 757,000 55 000 730,000 

Total marketed______.__.-_-.- 470,004 2,913,131 309. 015 2,427 528 
Interior stocks in excess.______-- 206 ,234 866 386 96 , 5: 56 491,391 
Excess of Southern mill takings 

over consumption to Sept. 1- - - - ---- %142,675 oe *133 835 

Came into sight during week _ . 676,238 che 405, 54 71 a a 

Total in sight Oct. 11_._------ ---- 3,636,842 ide 2,735,084 
North. spinn’s’s takings to Oct. 11 23.393 198,110 18,209 187,712 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1933—Oct. 13... _.---.----- CO eee 4,102,551 
19382—Oct. 14. .....-..---.«-/ Pts cnccctebheeceotkoneee 3,420,134 
19381—Oct.. 16. .......-....~- EERE LATTES 3,915,787 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended - 

Oct. 11 Saturday, Monday | Tuesday; Wed'day) Thursd'y, Friday 
Galveston._____. 11.05 11.16 11.02 11.06 11.01 10.98 
New Orleans___} 11.20 11.27 11.16 11.16 11.16 11.06 
Mobile... ..-..- 10. 85 10.96 10.82 10.86 10.81 10 73 
Savannah_____. 11.05 11.16 11.02 11.07 11.0] 10.94 
Norfolk. _____-_- 11.25 11.35 11.20 11.25 11.20 11.10 
Montgomery___| 10.65 10.75 10.65 10.65 10.60 10.55 
Augusta____._.- 11.05 11.16 11.02 11.06 11.01 10.93 
Memphis____-_.- 10.80 10.90 10.75 10.80 10.75 10.70 
Houston______. 11.06 11.16 11.02 11.06 11.0] 10.93 
Little Rock____} 10.72 10.81 10.67 10 71 10.66 10.59 
Dallas_._..___.. 10.70 10.81 10.67 10.77 10.76 | 10.68 
Fort Worth . 10 70 10 81 10 67 10 77 1076 | 10.68 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





















































Saturday Monday Tuesday Wednesday| Thursday | Friday 

Oct. 5 Oct. 7 Od. & Oct. Y Oct.10 | Oct. 11 
Oct. (1935) | 10.985 —|11.03 —}10. 95 ——|10.97 ——|10961099a| 10.88% 
November.|———- _ ——— ae hen tien 
December _|10.92-10.93' 11.0: 02-11. 1.03 | 10. 10.91 ——/10.92-10.93|10.90 ——/10.81-10.82 
Jan. (1936) 1094010964 | 11.05 110.066 —— 10.95 nen 92 ——}10. Se esun 
February .|——— ——| a oe en om 
Mareh__..|11.02 —— IL. 10-11.21 11}10.99-11 ,00|10.98 ——|10.97 —— 10.88 —— 
| 7a ee | ae —_——_ —|——_- _ -—— 
BEE onece 11.05 —!11.14-11.16) 11.03 ——/11.02 ——/10.99 —|10. 00 aaa 
June....- — ——_|— s§ | — S| ——— | Gutas 
— la 11.06-11.07)11.19 ——|11.03-11.04) 110301104a 1100611024 110.94 —— 
August..__|/-———_-_ —_—_-|—_—- —@—_— | ———- — -:'_ >i | > ——s 9 = 
September |—- s— | —- > > > Pee 

Tone— | | 

Spot ..... Steady. Steady. Steady. Quiet. Quiet. Steady 
Options.._| Steady. Steady. Steady. Steady. | Steady. Steady 
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New York Cotton Exchange Fixes Limitation of 
Interest—The Board of Managers of the New York Cotton 
Exchange voted Oct. 10 to set the maximum limit of interest 
by any member, firm, or corporation, and his or its affili- 
ations, at 1,000,000 bales for delivery in October 1935 and 
in all months up to and including September 1936. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Tuesday (Oct. 8) issued its report 
on cotton acreage, condition, yield per acre and production 
as of Oct. 1. The production of cotton is placed at 11,464,- 
000 bales, which is 25,000 bales less than the Department's 
estimate of a month ago, but is 1,828,000 bales more than 
last year’s crop. None of the figures take any account 
of linters. Comments on the report will be found in the 


editorial pages. Below is the report in full: 


The United States cotton crop is forecast at 11,464,000 bales by the 
United States Department of Agriculture, based upon conditions as of 
Oct. 1. This represents a reduction of 25,000 bales from the Sept. 1 
forecast. The indicated crop is 1,828,000 bales more than the 1934 crop 
but it is 3,202,000 bales less than average production in the period 1928-32. 

The forecast yield per acre is 191.5 pounds, compared with 170.9 pounds 
per eae in 1934, and an average of 177.1 pounds for the 10-year period 

Further declines in prospects in Texas of 192,000 bales and 18.000 bales 
in Oklahoma are nearly offset by increases in Georgia, Alabama, Mississippi 
—_ — Other States show only sight changes from the forecast of 

ept. 1. 

n the Southeastern States heavy rain and storms during the first part 
of September were about offset by favorable picking and ginning weather 
during the latter part of the month. In the Mississippi Valley States 
conditions were about average and the prospect changed upward slightly. 
In Texas and Ohlahoma the crop showed little recovery from its late start 
with increasing menace of frost damage to small bolls before these can 
mature. In all the more Northern States of the Belt the crop is late and 
the percentage ginned much behind the usual for Oct. 1. 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following report from data furnished by crop correspondents. 
field statisticians, co-operating State Boards (or Departments) of Agricul- 
ture and agricultural colleges. The final outturn of cotton will depend 
upon whether the various influences affecting the crop during the remainder 
of the season are more or less favorable than usual. 



























































| Productton 
Oct. 1 Yield (Ginnings) 
Acreage| Condtlion per Acre 500-Lb. Gross 
for | Weight Bales 
Harvest —— 
Slate 1935 1935 
(Pre- | Aver- Aver- Crop 
limt- age 1934 | 1935 | age 1934 | Indi-| 1934 Indi- 
nary) | 1924- 1924- cated |Cropa) cated 
1933 1933 1935 Oct. 1 
| Thous-| Per Per Per Thous.| Thous. 
Acres | Cent | Cent | Cent Lb. Lb. Lb. Bales Bales 
Virginia. -.-.--- 57 64 76 74 264 290 277 35 33 
North Carolina 992 62 76 72 266 316 296 629 615 
South Carolina! 1,413 54 67 65 211 250 252 681 745 
Georgla.....-.. 2,240 58 67 69 190 220 230 Y68 1,078 
Florida..... 93 67 66 74 134 146 154 28 30 
Missouri....-.. 320 64 66 68 268 366 335 242 224 
Tennessee... _. 776 60 64 63 210 260 234 404 380 
Alabama_____- 2,325! 60 | 71 | 71 | 182 | 213 | 216 | 950] 1,050 
Mississippi....| 2,634 61 64 68 200 220 233 1,143 1,285 
Louisiana... -. | 1,283 57 56 66 196 200 224 485 600 
. ee 11,084 57 47 60 144 112 142 2,406 3,275 
Oklahoma ..-.-| 2,628 55 28 56 160 56 137 317 750 
Arkansas _..-.- 2,301 58 48 58 196 192 198 867 950 
New Mexico-. 108 &3 77 81 343 474 377 &Y 85 
Arizona......~. b152 &4 93 87 332 410 400 117 b127 
California... - 224 86 92 82 404 556 485 59 227 
All other__.._- 22 71 78 72 236 282 224 16 10 
U. 8. total__'28,652 57.9) 55.9) 64.0| 177.1) 170.9) 191.5) 9,636 | 11,464 
Lower Calif. | | | 
(Old Sete | 113 ou _ 7 230 190 254 22 60 
a Allowances made for inter-State movement of seed cotton for ginning. b In- 
cluding Pima Egyptian long staple cotton, 33,000 acres and 20,000 bales. c Not 


included in California figures nor United States total. 


Cotton Ginned from Crop of 1935 Prior to Oct. 1— 
The Census report issued on Oct. 8, compiled from the indi- 
vidual returns of the ginners, shows 4,230,367 running bales 
of cotton (counting round as half bales and excluding linters) 
ginned from the crop of 1935 prior to Oct. 1, compared 
with 4,962,384 bales from the crop of 1934 and 5,908,071 
bales from the crop of 1933. Below is the report in full: 





Running Bales (Counting Round as Half 




















State Bales and Excluding Linters) 
1935 1934 1933 

BE a 690,863 508,482 522,993 
a 16,714 25,659 8,252 
BE PE age eee, ee 246,583 452,971 302,054 
TTT SP IE ee aN 9,076 79,862 5,008 
= LETRA ee pees ~ epee, 22,464 16,824 20,015 
a | 675,138 521,029 710,647 
eae ern re 365,112 339,944 305,776 
I i lls nua del 742,627 636 ,053 565,693 
Le ae ener ae om 26,755 86,269 30,550 
i | 1,550 29,576 10,434 
ea 101,729 74,652 298,782 
i 23,131 129,712 322,893 
Pe Cree... scececceseess ciate 320,513 200,491 380,096 
. (TEL re ee renee 59,001 135,348 70,227 
a i es aaa a aaa 927 ,330 1,720,630 2,344,552 
en oink ai. « atid iseigiialas Man aeaiel Obiets 838 1,035 9.036 
All other States_..__..______--_-_---.--. 943 3,847 1,063 

I *4, 230,367 *4,.962 384 *5,908,071 














* Includes 94,346 bales of the crop of 1935 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1934-35, compared with 99,787 and 171,254 
bales of the crops of 1934 and 1933. 

The statistics in this report include 34,147 round bales for 1935; 86,289 
for 1934. and 195.410 for 1933. Included in the above are 2,125 bales 
of American-Egyptian for 1935; 3,799 for 1934, and 635 for 1935. 

» The statistics for 1935 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
The revised total of cotton ginned this season prior to Sept. 16 is 2,418,029 
bales. 

Consumption, Stocks, Imports and Exports—United States 

Cotton consumed during the month of August 1935 amounted to 408,410 
bales. Cotton on hand in consuming establishments on Aug. 51, was 
644,926 bales, and in public storages and at compresses 5,392,536 bales. 
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The number of active eomey wy | cotton spindles for the month was 22,- 
046,652. The total imports for the month of August 1935 were 8,002 bales 
and the exports of domestic cotton, excluding linters, were 241,484 bales. 


World Statistics 


The world's production of commercial cotton, exclusive of linters, grown 
in 1934, as compiled from various sources, was 22,624,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31 1934, was 25,324,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 157,000,000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that conditions are favorable 
for picking and for maturing the crop of late bolls in all see- 
tions of the cotton belt with the exception of the northwest- 
ern part, where the weather is too cold. Little picking is be- 
ing done in the northwest as it is again getting too wet. In 
Texas the crop is showing up as being very late and bolls 
are not opening as rapidly as desired. 











Rain Rainfall Thermometer 

Texas—Galveston -........- lday 0.10in. high&83 low62 mean 73 
Amiarillo................3days 0.26in. high 84 low48 mean 66 
Ss, tn cn dierepeniteetin tatiana dry high 88 low 60 mean 74 
Abilene... ..............2days 0.30in. shigh 88 low 56 mean 72 
it. canunbmennn oma lday 0.54in. high 86 low 54 mean 70 
nnn ain binemeiss dry high 88 low 66 mean 77 
Se —icsccnceseee high 86 low 70 mean 78 
Dallas..................2days 0.28in. high 86 low 54 mean 70 
J ea dry igh 88 low 62 mean 75 
DK. + checebenaeenee ry igh 92 low 58 mean 75 
Henrietta...............2days 1.22in. high 82 low 52 mean 67 
Dh +s 64 esadaweasan ry high 88 low 50 mean 69 
Lampasas .........-.....lday 0.48in. high 92 low 50 megn 71 
Longview ...............2days 1.24in. high 84 low 46 mean 65 
Die hd cateckhendenene dry high 88 low 58 mean 73 
nD +. «ee oe cebne dry high 86 low 46 mean 66 
tvs & cecsasesesouue lday 1.08in. high 86 low 50 mean 68 
Paris ...................3days 1.28in. high 84 low 48 mean 66 
FO dry high 88 low 62 mean 75 
NE eae dry high 92 low 50 mean 71 
Weatherford . ............ lday 0.32in. high 86 low 50 mean 68 
Okla.—Oklahoma City... __- 3 days 1.32in. high 80 low 48 mean 64 
Ark .—Eldorado. ..........- dry high 86 low 44 mean 65 
ETE 3 days 2.46in. high 76 low 44 mean 60 
TE TE Re IE 4days O.llin. high 72 low40 mean 56 
SEER IE dry high 79 low 39 mean 59 
La.—Alexandria..........-. dry high 82 low 44 mean 63 
tinea tedden tact aneme: ty dite dry high 89 low 38 mean 64 
ae an a a dry high 84 low 52 mean 68 
Shreveport _._._...........2days 0.0lin. high 83 low 46 mean 65 
Miss .— Meridian . ........_-. dry high 82 low 42 mean 68 
. Phas dry high 82 low 38 mean 60 
Ala .—Mobile. . . .......-..- dry high 82 low 46 mean 68 
Dn. «casnL enessces dry high 82 low 44 mean 68 
Montgomery ............. dry high 82 low 46 mean 64 
Fla.—Jacksonville.._....__- 2days 0O.08in. high 86 low 56 mean 71 
I i lieitinditme ie maremal 5 days 1.34in. high 86 low 68 mean 77 
i «0 « gi-dn eminmere dry high 84 low 52 mean 68 

> 9 See lday 0.02in. high S88 low 62 mean 75 
Ga.—Savannah._..........lday O0.3lin. high 88 low 47 mean 68 
Sa ha Sarai 0 te te et dry high 78 low 36 mean 57 
fe eee dry high 84 low 40 mean 62 
I anit Soa ti din tt dry high 82 low 38 mean 60 

S. C.—Charleston........-- dry high 85 low45 mean 65 
I ea cae i ieee ti dry high 83 low 36 mean 60 
EE ERIE EEE dry high 82 low 36 mean 59 
EE dry high 82 low 38 mean 60 
N. C.—Asheville_.......... dry high 72 low 26 mean 49 
ERE Il day 0.02in. high 80 low 34 mean 57 
he ETT AS lday 0.10in. high 72 low 36 mean 54 
0 ET FI dry high 84 low 38 mean 61 
Tenn.—Memphis_-.......- .- 2days 0.05in. high 76 low 39 mean 58 
EI dry high 82 low 38 mean 60 
EA dry high 80 low 34 mean 57 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


S$ a.m. on the dates given: 


Oct. 11 1935 Oct. 11 1934 
Feet 


"eel 
New Orleans.....-.-- Above zero of gauge— 1.1 2.0 
EEA Above zero of gauge— 3.2 6.2 
Dn. .«nwihewmens Above zero of gauge— 8.3 9.3 
Shreveport... .....-.-- Above zero of gauge— 5. 4.8 
VicksDUre .. . << eoed Above zero of gauge— 2.5 8.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











Week | Recetpts at Ports Stocks at Intertor Towns Recetpts from Plantations 
Ended 
1935 1934 1933 1935 | 1934 |; 1933 1935 ; 1934 ; 1933 
July— | | | 
5... 9,188) 50,199) 80,277 1,181,353] 1,222,383/1,310,456 Nil 35,853, 47,049 
12_. 13,918 34,622 82,935 1,161,421)1,203,873)1,283,31) Nil 16,112) 55,790 
19_. 20715 51,435125,404 1,145,008)1,179,6601,255,569 4,302 27,222) 97,662 
26__| 37,205 50,608 103,031 1,133,563)1,164,839/1,204,989 25,760 35,787 64,451 
Aug.- | | 
2... 46,866) 62,636 96,563 1,121,546)1,145,796.1,177,653 34,849, 43,693) 57,227 
9__. 56.583 55,632) 77,524.1,111,532)1,128,283.1,151,524 46,569 38,119 51,108 
16_. 61,492 50,645 103,437'1,097,283)1,117,581)1,130,073 47,243 39,943) 82,275 
3 96.074 71,884 142,921 1,094,124)1,104,6261,109,002 92,915 58,929 121,850 


 - 
30_. 159,138 122,533 206,619 1,119,686)1,102,173 1,111,525 184,700 120,080 209,142 
Sept.- 

6_. 188,943 137,090 188,484 1,178,879)1,152,815 1,118,779 248,136 187,732 195,738 
13_. 215,017 191,728 276,295 1,274,081/1,226,568 1,152,214 310 219 265,481 309,710 
20_. 265,021 230,070 328 ,745 1,414,604) 1,339,176 1,231,502 405,544 342,678 408 033 
27_. 336,897 237 205406 645 1,610,222) 322,464 1,446.194 532,515 344,223 541,732 

Oct .— 

4... 326,252 244,448 401,837 1,784,489 1,547,572 1,502,765 500,519 345,826 538,013 

11_. 387,060 240,603 376,794 1,990,723.1 640,092 1,644,128 593,294 337,159 531,616 


The above statement shows: (1) That the total receipts 
from the plantatrons since Aug. 1 1935 are 2,969,764 bales; 
in 1934 were 2,089,899 bales and in 1933 were 3,008,038 
bales. (2) That, although the receipts at the outports the 
past week were 387,060 bales, the actual movement from 
plantations was 593,294 bales, stock at interior towns 
having increased 206,234 bales during the week. 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: + 
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Cotton Takings, 1935 1934 





Week and Season 


a 
-_-—— 


Week Season Week 





Visible supply Oct. 4 

Visible supply Aug. 1 
American in sight to Oct. 11-_- 
Bombay receipts to Oct. 10-- 
Other India ship'ts to Oct. 10. 
Alexandria receipts to Oct. 9. 
Other supply to Oct. 9. *b_- 


5,564,166 


676,238 
12/000 
6 000 
64.000) 
6. 000 


4,295,259 
3,636,842 
104 ,000 
100,000 
201 ,600 
53.000 











6,328,404! 8,390,701] 7,910,061 10,322,003 


6. 045,144 


Total supply 
Deduct 
Visible supply Oct. 11 





7.597.143) 7.597.143 
312,918) 2,724,860 





Total takings to Oct. ll_a_-_.- 283, 260 
Of which American 199,260 187,918 1,861,660 


Of which other &4 000 125.000! 863.200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 757.000 bales in 1935 and 730.000 bales in 1934—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 1.588.557 bales in 1935 and 1,994,860 bales in 1934, 
of which 862.957 bales and 1,131,660 bales American. 6 Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 

















| 
| 1935 | 1934 1933 





Oct. 10 


Receitpts— Since 


Aug. 1 
109, 000 


} Since | 
Aug. 1 | Week | 


195,000 7,000! _1 


| Since 
Week | Aug. 1 | Week 
8,000" 








Bombay. @---- -! 12,000 104,000! 





| 
; 


For the Week Since August 1 








Exports 
From— Contt- | Japan & 


ment | China 


Great 
Britain 


Great , Conti- Jap nd 
Britain ment | China | 


Total Total 








Bombay— . | 
48 ,000 
48 ,000 
75,000 


4,000 
5,000 
10,000 


42,000 
20 ,000 
35,000 


109,000 
140,000 
44,000 


161,000 
193,000 
129,000 


22,000 23,000 
2'000' 9.000 
5,000, 24,000 


1,000 
6,000 
15,000 


3,000 
14,000 
7,000 


1,000 


93.000 


1,000 89,000 





| 
106,000 109,000 
20,000 2,000 24,000 25,000 141,000 140,000 
5.000 22,000 5.000 32.000 45,000 164,000 44,000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record an increase 
of 5,000 bales during the week, and since Aug. 1 show a 
decrease of 45,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


4.000 22,000 29.000 46,000 








Alezandria, Egypt, 1935 1933 
Oct. 9 


1934] 
Receipts (cantars)— | 


his wee 
Since Aug. 1__-_. 


| 
i 
| 





390,000 || 


320.6 | 275,000 
1.007.758 || 1,221,541 |! 


734,398 





Since 


Since || This since 
ug. 


Aug. a Week 
12, 191| 5,000 
22.657 | 
94'078|| 6.000 
—+~ 4 1693) 
Total exports 26000! 122.974/123 0001133 579/111 .0001122.802 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Oc® 9 were 
320,000 cantars and the foreign shipments 26, 000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for home trade is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


This 
Week 


This | Since 


Week |Aug. 1 
To Liverpool 8 ,000 20 

To Manchester, &c Mee 

To Continent and India_ _!|18,000 
To America 


Export (Bales)— 








4,000) 2 
19.000 









































1934-35 1933-34 





Cotton 
Middl’ g 
Upl'ds 


Gi 


Cotton 8\4 Lbs. Shirt- 
Middl’ g ings, Common 
Upl'ds to Finest 


d. 


6.94 
6.94 


84 Lbs. Shirt- 
ings, Common 
to Finest 
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1044@11% 
10% @11% 
1lO4¥@il% 
104 @11% 


6.59 |10%@11% 
6.50 110% @11% 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 109,555 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 
Bales 
NORFOLK—To Liverpool—Oct. 10—Manchester Exporter, 100-- 100 
"To Manchester—Oct. 10—-Manchester Exporter, 113 
To Hamburg—Oct. 10-——City of Newport News, 73_______--- 
PENSACOLA—To Liverpool—Oct. S—Bradovey, 3, 395 
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HOUSTON—TO Ghent—Oct. 9—Winnipeg, 1,395 
To Antwerp—Oct. 9— Winnipeg, 348 
To Copenhagen—Oct. 9—Toronto, 820 
To Dunkirk—Oct. 9—Toronto, 304: Winnipeg, 2,470 
To Havre—Oct. 9—Winni .204 
To Bremen—Oct. 9—Karpfin nger, 1,490___Oct. 8—Osiris, 1,144 
Oct. Oa ee 3,923 
To Hamburg—Oct. —Karpfinger, 148___Oct. 
heim, 1,406 
To Oslo—Oct. 9—Toronto, 300- - 
To Gdynia—Oct. 9—Karpfinger, 403: Toronto, 1,046 
To Gothenburg—Oct. 9—Toronto, 172 
To Japan—Oct. 5—Liberator, 7,073_. Oct. 8—Tatsumo-Maru, 
699__.Oct. 7—Azumasan Maru, 2,335....--..-.....------ 
To China—Oct. 5—Liberator, 3,228 
To Liverpool—oOct. 3—Observer, 6, 906 — 
To Manchester—Oct. 3—Observer, : 
To Barcelona—Oct. 7—Mar ( TE ng 3,64: 
CORPUS CHRISTI—To Bremen—Oct. ad EY 
To Hamburg—Oct. 5—Bockenheim, 1,120 
To Gdynia—Oct. 5—Bockenheim, 348 
To Oporto—Oct. 5—Bockenheim, 50 
To Tallin—Oct. 5—Bockenheim, 16 , 
To Ghent—Oct. 7—Wahban, 605.___..--.....--.----------- 
To Havre—Oct. 7—Waban, 2. 108 - -<- 
To Dunkirk—Oct. 7—Waban. 
To Rotterdam—oOct. 7——W aban, 350 
GALVESTON—To Ghent—Oct. 9—Waban, 395-- 
To Havre—Oct. 9—Waban, 994__. 
To Rotterdam—Oct. 9—Waban. 191 
To Bremen—Oct. 9—Cardonia, 414 
To Gdynia—Oct. 9—Cardonia, 171 
To Hamburg—Oct. 9—Cardonia, 50 
To Barcelona—Oct. 8—Mar ( ‘antabrico, 2.862 
NEW ORLEANS—To Liverpool—0Oct. 4 ~—Bradovey, 2 
To Gdynia—Oct. 9—Stineholm, 2,775__.-..-.--------------- 
To Manchester—Oct. 4—Bradov CY, 320. «2 og wooo ee o- =e 
To Gothenburg—Oct. 9—Stineholm, 650 
To Japan—Oct. 5—Slemmestad, 7 400: Hoey h Merchant, 6.020 13, 420 
To Havana—Sept. 21—Zacapa, 70___Sept. 28—Metapan, 70- - 140 
To Arico—Sept. 21—Zacapa, 300 300 
To § San! Salvador, Sept. 25—Santo Maru, 50___Oct. 1—Tivines, 195 
5 


To Rotterdam—Oct. 5—Idarwald, 100. 100 
MOBILE—To Oporto—Sept. 25—Sahale, 50 
To Gdynia—Sept. 30—Topa Topa, 200 200 
To Bremen—Sept. 25—Frankenwald, 1,100_--Sept. 30- a 
Topa, 2,474 3,574 
To Hamburg—Sept. 25—Frankenwald, 375 319 
To Liverpool—Sept. eae nye l, 367 _ Sept. . 
Madaket, 2,918: Wacosta, 2.3 6.642 
To Manchester—Se pt. On Deiilinn. 
costa, 2,415- 2 
To Antwerp— -Oct. 3 ~ASoundris, 806. ......-...-.-.------- 
To Havre—Oct. 3—West Madaket. = 
To Genoa—Oct. 3—Montello. 23.076 ; 
To Leghorn—Oct. 3—Montello, 100 
To Rotterdam—Sept. 30—Topa Topa, 86 
LOS ANGELES—To Japan—Sept. 29—Noto Maru, 
30-—President Hoover, 1,400; Asama Maru, 400- - 
La Plata Maru, 1, 
To India—Sept. 30—Asama, 300 
To Liverpool—Oct. 2— ‘Lochgoil, 
LAKE CHARLES—To Bremen—Oct. 
To Gdynia—Oct. o— Osiris, 300 
To Hamburg —Oct. 5—Osiris, 100 
To Ghent—Oct. 5- -Waban, 
To Havre—Oct. 
To Rotterdam— Oct. Ww aban, 200 
To Dunkirk—Oct. 5- Ww aban, 71 


1,020-. 


honor 

sp eneseabe' 
TmhomdhO Be 

Schone 


525 Lull 
Oct. 


250; oe, Y ity, 


/190- _ 
5—QOsiris, Seale 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand-' High Stand-, 

Density ard | Density ard 
Liverpool .30c. .45c. | Trieste .50c. .65e. 
Manchester .30c. .45e. Fiume .30¢c. 45. 
AUtwerp' = .35c. .50c. Barcelona’ .35c. .50c. 
Havre .36ec. A5e. Japan . * 
Rotterdam .35c. .50e. Shanghai * * 
Genoa .35¢C, .60c. Bombay z .40c. .55e. 
Oslo .46c. .6le. Bremen .30¢. .45¢. 
Stockholm .42c. .57¢c. Hamburg’ .30c. .45¢. 


*Rate is open. xz Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &., at that port: 
Sept. 20 Sept.27 Oct.4 Oct. 11 

40,000 44,000 47,000 
403,000 384,000 393,000 
108,000 97,000 109,000 

2'000 10,000 46,000 

2.000 3,000 4,000 
Amount afloat 135,000 134,000 = 157,000 7 
Of which American 61,000 61,000 76,000 91, ‘000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Stand- 
ard 


90ce. 


High 

Density 
Piraeus .75¢. 
Salonica .75¢. 
Venice .50e. 
Copenhag'n.42c. 
Naples 400. 
Leghorn .400¢. 
Gothenb’g .42c 








Of which American 
Total imports 
Of which American 





W "ednesday | | Thursday | Friday 


| Saturday Tuesday 


Market, (|| 
12:15 | 
P. M. 


Spot Monday 





A fair 
business 


| 
A fair | 
doing. | 


business 
doing. 


6.52d. 


A good 
business 
doing. 


6.59d. 


Good 
demand 


6.50d. 


Good 
demand. 


Good 
demand. 
6.51d. 6§.47d. 


=o 6.65d. 


| Quiet but Steady, 
d steady, un-|l to 2 pts. 
| changed. decline. 





Steady at 
1 to 2 pts. 
decline 


Steady, 
‘1 to 2 pts. 
| decline. 


Steady, | Steady, 
4 to 6 pts.\4 to 5 pts. 
advance. | decline. 
i 
Stdy., un-| Steady, | Quiet but |St’y, 2 pts. 
changed to |l to 3 pts. steady, 2to\adv. to 2. 
6 pts. adv. | decline. | 4 pts. dec. pts. decline 


Futures. 
Market 
opened 


Steady, 
3 to 4 pts. 
decline. 








Market, [| Quiet but 

4 < steady, un- 
\|changed to 
| 1 pt. adv. 


P. M. 








Prices of futures at Liverpool for each day are given below: 


Oct. 5 Isat.| Mon. | Tues. | 





Wed. Thurs. | Fri. 





to 
' ' , . 7 . 7 ‘ + ‘ ’ I 
Oct. lil ‘Close| Noon Close| Noon Close Noon; Close Noon. Close! Noon: Close 


ee —_——_ 





New Contract | d. | d. | d. | d. | d. d. aa a. +e 7 
October (1935) -- .22| 6.17) 6.19) 6.; 6.19| 6.20 
November ).14) B. LL). a) Bee 
December | - = 
+ men (1936) - -| 6.08) 6.08 

6.09) 6.09 
6.10) 
6.09) 
5.94 
5.89) 
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BREADSTUFFS 


Friday Night, October 11 1935 

Flour was in very light demand, but prices were rather 
steady. Shipments from Atlantic and Gulf ports last week 
amounted to 65,780 barrels against 62,632 barrels in the 
previous week and 139,970 barrels in the same week last 
year. Last week’s exports included 52,000 barrels to the 
United Kingdom, 4,595 barrels to the Continent, 3,000 barrels 
to South and Central America, 4,000 barrels to the West 
Indies, and 2,000 barrels to British North Africa. 


Wheat on the 5th inst. advanced 4 to 2c. on a good de- 
mand from Eastern interests. Cash houses were buying 
December. Early prices reached new highs for the season, 
but liquidating sales wiped out about le. of the early rise. 
Stop orders to buy aided the advance. On the 7th inst. 
prices declined 34 to 114e. under selling induced by the 
weakness of foreign markets and reports that Italy had 
offered peace terms to Ethiopia. Liverpool declined 1 to 
134d. and Winnipeg fell 1% to 13¢e. Supplies on ocean 
passage increased 2,320,000 bushels for the week, making 
the total 26,168,000 bushels against 33,720,000 bushels last 
year. World shipments were 12,008,000 bushels, including 
3,910,000 bushels from North America. On the 8th inst. 
prices ended 15g to 2!4c. lower under general liquidation 
owing to the weakness of foreign markets and easiness of 
cash prices. Liverpool declined 74d. to 144d. and Winnipeg 
was down 1%4 to 2c. The United States visible supply 
increased 1, 797 ,000 bushels. 

On the 9th inst. prices ended unchanged to 4c. lower 
in light trading. There was less disposition to liquidate 
holdings. Outside public interest was lacking. There was 
nothing in the European political news to excite trading. 
Crop news was a little more favorable with recent rains 
aiding the crop outlook in Australia. Argentina advices were 
also better. Winnipeg declined 34 to ec. and Liverpool 
ended unchanged to Sed. higher. 

On the 10th inst. prices ended 4 to 144¢. higher on buying 
stimulated by war developments abroad. Liquidation wiped 
out part of the early gains of about 2c. Stronger Liver pool 
and Buenos Aires markets brought in considerable Commis- 
sion house buying and short covering in the early trading. 
Cash demand was better, with the basis firm. Winnipeg 
finished % to 1c. higher, where a good export demand was 
reported for October. Liverpool ended 1% to 244d. higher, 
owing to bullish ¢rop reports from the Southern Hemisphere 
and the political conditions abroad. ‘To-day prices closed 
1X, to 4c. lower. The open interest at Chicago was 119,- 
153,000 bushels. The Government report issued after the 
close yesterday was about in line with general expectations. 
It raised its estimate for all wheat 5,000,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri, 
th a oes decedendadebeotann 122% 122% 119% 119% 119% 119 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PET . ncencanenccesssoceses 108% 107% 105% 104% 105% 104% 
i a tdaanencenenesne ennai . -106 104%4 1031, 1031, 104% 103% 
July - --------------------- -.. 95% 94% 92% 92% 93% 935, 

Season's High and When Made Season's Low and When Made 

September ....102 Apr. 16 1934] September _... 78% July 6 14935 
December... -.- 97 July 31 1935} December _.--- 8 July 61935 
tedden ane 98% Aug. 1 1935| May .....---- 88% Aug. 19 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


October. _._-.----- LR ee 46 94% 92% 92% 93% 92% 
De Cactbenbnee chara nmnadée 96% 94% 92% 92% 93% 923 i 
| ee ee 100% 98% 96% 96% 97 96 3% 


Corn followed fluctuations in wheat. On the 5th inst. 
prices closed 4c. lower to 4c. higher. Commission houses 
bought December. The cash situation was stronger. Prices 
reached new highs for the movement. The United States 
visible supply increased 103,000 bushels. On the 7th inst. 
prices were 1144 to 1%e. higher on a good demand from 
commission houses and short covering stimulated by the 
upturn in wheat and the strength of the cash article. On 
the Sth inst. prices reflected the weakness in wheat and 
ended 1% to 2%e. lower. On the 9th inst. prices closed 
Ke, eka under general liquidation. Some were selling 


December and buying May. Cash corn was 4c. lower. 
On the 10th inst. prices ended *%c. lower to “ec, higher. 


corn and buying wheat. Spreaders sold 
Cash corn was unchanged to 
4c, higher. To-day prices ended % to %c. lower, The 
Government estimate was considered bullish. It showed an 
increase of 29,000,000 bushels over its previous estimate. 
Open interest at Chicago was 26,044,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Some were selling 
December and bought May. 


A ee eae eae La ee 110% 110% 108% 107% 106% 106% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Decemb& _ aaa eas cae — 64144 64% 62% 61% 61% 60% 
May eae on ——- “ ‘ a 6] ‘ 61 "4 HO) * x 5Y 34 59 y “ 59 4 
July _ _- 62% 624 60% 60% 60% 60% 
Season's High and When Made Season's Low and When Made 
September .... 84% Jan: 5 1935| September __.. 67% Mar. 25 1935 
December. ---- 65 June 6 1935) December..--.- 60% June 1 1935 
OO” 68% July 29 1935; May...--.---- 56 Aug. 13 1935 


Oats sympathized with other grain. On the 6th inst. 
prices ended *¢ to 4c. higher. On the 7th inst. prices were 
ly to 34e. lower. On the Sth inst. they declined /4 to %e. 
prices ended 1% to \e. lower. 


4 


On the 9th inst. 
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On the ry inst. prices ended % to %c. higher. 
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To-day 
prices ended 1 to %ec. lower. The Government report issued 
after the close yesterday made the yield approximately 
2,000,000 bushels more than estimated a month ago. 


DAILY CLOSING siormemey a? OATS IN NEW YORK 
. Mon. Tues. Wed. Thurs. Fri. 
3 ll eee rr % 44% 43% 43% 43% 43% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. on. Tues. Wed. Thurs. Fri. 
EE SS Sb 295, 29% 285 28% 28% 28% 
Sl eedhewy any are eneininnae ey ae 30% 30% 29 ls 29: 295%, 29% 
} ape asetage ......-. 30% 29% 29% 29% 29% 29% 
Season's High and When Made Season's Low and When Made 
September _... 443 Jan. 7 1935| September .... 31% June 13 1935 
ecember..... 353 June 4 1935] December... .. June 13 1935 
RRM 37. Aug. 11935] May......... 3058 Aug. 17 1935 


DAILY CLOSING PRICES OF OATS aahaheeety IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee a ee 33. 32% 31k 3! 31% 31% 
ia i el _. 30% 30% 29% 287% 29% 29 
Rye took its cue from wheat. On the 5th inst. prices 
ended 7% to 1\4e. higher. On the 7th inst. they declined 
le to ye. On the Sth inst. there was a further decline of 
1144 to24e. On the 9th inst. prices ended 1 to 1 xe. lower. 
On the 10th inst. prices ended unchanged to 4c. higher. 
To-day prices closed % to 1c. lower 
DAILY CLOSING PRICES OF RYE FUTURES 
Sat. Mon. eae 


IN CHICAGO 
Wed. — Fri. 


Pi. chs cechoke babdadénwh 56144 56% 54% 53% | 53% 
>a eo dw duet doe anand di .. 538% 58% 56% 55% 55% 54% 
RSS sl 57 % 55% 54% 5% 53% 
Season’ sH igh and When Made Season's Low and When Made 
September .... 76 an. 5 1935} September _... 45 June 13 1935 
December..... 53% June 3 1935! December... 48% June 13 1935 
Div kscebtnee 52% Aug. 1 1935| May......... 46% Aug. 19 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October - 45% 45% 44 4444 45 44 


December _ __ __- _ i ete le 46% 45% 45% 45% 45% 

DAILY C LOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December _ _--- sp this teats dosent dy dita tien 48 48 47 45 45 43 % 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





Sat. ‘sort Tues. Wed. Thurs. Fri. 
Di... cgudbonesehewebet.eadeuhn 31% 365 35% 34% 34% 34% 
December - - ------- tihnonéaae Gee | ae 364 35% 35% 35% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2red,c.i.f., domestic.._._119 a 43% 
Manitoba No. 1, f.o.b. N.Y_107% | Rye, No. 2, f.0.b. bond N, Y.. 59% 
mer tx New York— 
Corn, New York— 7% lbs. malting.........- 55 5¢ 
No. 2 yellow, all rail_....-- 106% Ohisape. Dib bnadenadawdied 42-73 
FLOUR 
Spring pats., high protein $8. 60@8.85! Rye flour patents_-_.--.-. $5.90 @6.20 
Spring patents.....---. 8 35@8.65!Seminola, bbl., Nos. 1-5. 8.65@8.85 
Clears, first spring - - - --- 7.60@7 .95| Oats, good___...___--- 2.68 14 
Soft winter straights- - - - 6.50 6.90 |Corn Piosmscecesacue 2.70 
Hara winter straights_.. 7.80@8.30' Barley goods— 
Hara winter patents..-. 795@8 45| Coarse.......-..--.-. 


Hara winter clears. ~~~ -~- 6.65@7.95| Fancy pearl,Nos.2,4&7 4. wed. 75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Sealoas Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Flour | Wheat 
































Receipts at— Corn Oats Rye Barley 

bbls. 196lbs. bush. 60 lbs .\bush. 56 lbs. bush. 32 lbs. bush. 56lbs.\bush.48lbs. 
Chicago -.---- 239,000 427,000) 1,047,000 570,000 15,000 223,000 
Minneapolis.._}| ------ | 3,345,000 73,000) 838 ,000 254,000) 1,373,000 
a Sr Lie = 8=3——séc oe 1,008 ,000 175,000; 417,000 
Milwaukee _ - - eae 6|§©|— ss eaenes 69,000 21,000 2,000 949,000 
Tt csaxeh ea@neé6 142,000 17,000 83,000 7,000 1,000 
i ieee 52,000 2,000 24,000 21,000 24,000 
Indianapolis..| ------ 66,000 406 ,000 200,000 7,000. 2,000 
St. Louis. ...-| 121,000 276,000 132,000 172,000 4,000 58,000 
ET 42,000 19,000 253,000 44,000 35,000 73,000 
Kansas City - - 16,000 1,206,000. 99,000 i 8 86‘aieseuk «dines 
eld 596 OOO. 83,000 EE! A Ae 
i i. uk giegand 110,000: 32,000 + RS ae Ee rer 
Wichita Sion a eae 210,000 16,000 2,000 eeseess| esesee 
Gees Cli...) coccee 39,000 6,000 32,000 4,000 48,000 
TES. SF TE: 3,619,000 278, 000 620,000 12,000 251,000 
Total wk.1935 437,000 11,572,000. = 543, 000 4,102,000 536,000 3,420,000 
Same wk. 1934 409,000 5,777,000 4,538,000 1,425,000 445,000, 1,421,000 
Same wk. 1933 346,000 8,569,000 7,540, 000 1,955, 000 262,000 1,581,000 


—_—— -— ~———- + —— 











Since Aug. l-— | 


1935- - 3,788,000 152,902,000 17,683,000 60,514,000 6,340,000 24,988 ,000 
deme 3.730,000 79,480,000 76,973,000 17,488,000 3,855,000 21,329,000 
1933 - -| 3,100,000 70,711,000 44,065,000 31,180,000 3,684,000 15,949,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 5 1935, follow: 


a 








f 


Flour | Whede 


— ' a oe — -— -— —— = 


Corn Cals Rye 


56 lbs . bus “7 


| Barley 


Receipts at— | 


-—-- ooo 


bbls. 196lbs. bush. 60 lbs. bush. 





- --— 


32 lbs. bash 56lbs. bush. 4&/bs. 











New York _-_- 128,000 383,000 100,000 * ferro: aa 
Philadelphia. - 38,000 25,000 2,000 14,000 alee : 1,000 
Baltimore-_ --- 19,000 34,000 4,000 7,000 44,000 9,000 
New Orleans” ae 0G 8 8—Ssé ww eww 21,000 23,000 seek «aeebe 
CGalveston..-- a 61,000 26,000 seaeecese!| eseseecea — 
Montreal _--- 48, See 4G 8 «avces 164,000 187,000 
Boston __ - --- eee 84,000 55,000 gy Beet 
ee eee ae 8 8=—lo eweecnel —sieeenl eee ol. eeeon 
Halifax. ____- 9000, 0 www we ne! — wwweel ) — wees ee 
> re 330, 000 eeccee=s 8&8 8 eecces ° | ~-eesesse 
Totalwk.1935 301,000 2,809, 000 437,000 351,000 45 000 “197, 000 

2,555,000 13,100,000 il, 764, 000 4,238, 000 o. 793,000 


Since Jan. 1°35_ 9,527,000 42 


W 4 000 55, 000 
346. 000 7 oan 000 


— ~_ _ ee 


106, 000 
2 O41 000 


282 000 “2.809. 000 
,337 ,000 


* Receipts do not include grain passing through New Orleans for fore ign ports 
on through billsof lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Oct. 5 1935, are shown in the annexed 
statement: 


297. 000 
142, 000 


Week 1934. 
Since Jan. 1°34 10,434,000 69 
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Exports from— | Wheat Corn | Flour | Oats | Rye | Barley 


| Bushets | Bushels 
236,000 





—--—— += —-_-—_ 


-—— —— |; — 
| Barrels | Bushels | Bushels | Bushels 
| 5,7 . | 


New York 


New Orleans... on 
I did: tee ——— 
Montreal 

Churchill 

Halifax 


48 ,000 





————— ——— | 


Total week 1935..| 2,745,000 65.780, 164,000. 
Same week 1934..._| 2.661.000) 88.620! 49.000. 


The destination of these exports for the week and since 
July 1 1935 is as below: 








| Wheat | 


: | 


lV eek | Since | 


Flour | 





Exports for Week 
and Since 
July 1 to— 


Since Week 


July 1 
1935 


Week 
Oct. 5 
1935 | 


| 
| Barrles| Barrels 
} 


Oct. 5 July 1 Od. 5 
1935 | 1935 1935 
Bushels | Bushels | Bushels 
1,705,000) 13,650,000 
9'016,000) 














52,000 697,247 
4,595) 130,150) 1,029,000) 
3,000 21,000 | 


United Kingdom. 
Continent 
So. & Cent. Amer_| 
West Indies... -_.. | 4,000) 
Brit. No.Am.Col.| 2,000) 
Other countries. ..| 185 


/ , =| ——— - 
Total 1935 65,780 934,642) 2,745,000] 22,840,000) 
Total 1934 


88.620 1,119,418 2,661,000 29,370,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 5, were as follows: 

GRAIN STOCKS 
Wheat Corn 
Bushels Bushels 
6,000 449,000 
45,000 300,000 
346,000 
28,000 
196,000 














Rye 
Bushels 


Vals 
Bushels 


United States— 
26,000 


Philadeiphia 
Baltimore_a 
New Orleans 
Galveston 
Fort Worth 
Wichita 


2,280,000 
10,000 
596,000 
2,637,000 
1,454,000 
3,131,000 
754,000 
16,293,000 
4,774,000 
4485 ,000 
2,985,000 
2,069,000 


769,000 
1,837,000 
4,109,000 

501,000 

741,000 

549,000 

84,000 
5,536,000 


25,000 
27,000 
183,000 
56,000 
9,000 
Indianapolis 
Peoria 


13,654,000 
10,340,000 


. o ** 
On Canal 


Total Oct. 5 1935.... 75,052,000 3,318,000 41,566,000 8,513,000 13,278,000 
Total Sept. 28 1935 73,255,000 3,215,000 40,604,000 8,270,000 12,003,000 
Total Oct. 61934 110,399,000 58,740,000 22,528,000 11,435,000 12,713,000 

*New York also has 73,000 bushels of Polish rye in store. a Baltimore also has 
62,000 bushels of foreign corn in bond. b Buffalo also has 35,000 bushels of Argen- 
tine corn in store; 30,000 bushels of Argentine rye in store; 177,000 bushels of Argen- 
tine corn afloat. 

Note—Bonded grain not included above: Barley, Buffalo, 39,000 bushels; Duluth, 
102,000; total, 141,000 bushels, against 479,000 bushels in 1934. Wheat, New 
York, 273,000 bushels; N. Y. afloat, 25,000; Buffalo, 13,489,000; Buffalo afloat, 
2,646,000; Duluth, 956,000; Erie, 27,000; on Lakes, 1,333,000; Canal, 934,000; 
total, 19,683,000 bushels, against 13,530,000 bushels in 1934. 

Wheat Corn Oats 
Bushels Bushels Bushels 
11,639,000 48 ,000 
am & Pt. Arthur 56,937,000 4,380,000 
Other Canadian & other 
water points.......-- 66,228 ,000 


Total Oct. 5 1935_.. 134,804,000 
Total Sept. 28 1935 
Total Oct. 6 1934 114,548,000 

Summary— 
American 


137,000 





Barley 
Bushels 
522,000 
2,172,000 


641,000 
3,335,000 


2,915,000 
8,415,000 


Rye 
Bushels 
167,000 

2,695,000 


258 ,000 
3,120,000 


3,111,000 
3,273,000 


Canadian— 





3,318,000 41,566,000 8,513,000 13,278,000 
5,344,000 3,120,000 3,335,000 


3,318,000 46,910,000 11,633,000 16,613,000 
Total Sept. 28 1935 3,215,000 45,097,000 11,381,000 14,918,000 
Total Oct. 6 1934 58,740,000 28,097,000 14,708,000 21,128,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Oct. 4, and since July 1 1935 and July 1 1934, are 


shown in the following: 


75,052,000 
134,804,000 





Co 
' Total Oct. 5 1935....209,856,000 





Wheat | Corn 





Since 
July 1 
1934 


Since 
July 1 
1935 


Week 
Uct. 4 
1935 


Since 
July 1 
1934 


Since 
July 1 
1935 


Week 
Oct. 4 
1935 


Exports 





Bushels | Bushels | Bushels | Bushels 
54,408 ,000, 1,000 12,000 
1,944,000) 17,000 2,561,000 2,806,000 
54,480,000) 5,150,000 86,004,000 72,125,000 
25,565,000 | 
312,000 
8,808 ,000 





| Bushels | Bushels 
North Amer. 3,910,000 36,472,000 
Black Sea...) 2,280,000 10,826,000 
Argentina...) 3,123,000 34,163,000 
Australia _.. 1,936,000 21,978,000 
56,000 80,000 
704,000 9,056,000 


12,009,000 112,575,000 145,517,000 


9,059,000 
84,002 ,000 


1,047,000 10,244,000 
6,214,000 98,810,000 


Oth. countr's 
Total 


Agriculture Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Thursday after- 
noon, Oct. 10, its forecasts and estimates of the grain crops of 
the United States as of Oct. 1, based on reports and data 
furnished by crop correspondents, field statisticians and eco- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 432,000,000 bushels, the same as the De- 
partment’s estimate a month ago, and comparing with a 
harvest of 405,552,000 bushels in 1934, with 351,608,000 
bushels harvested in 1933 and a five-year (1928-32) average 
production of 618,000,000 bushels. The production of spring 
wheat is estimated as of Oct. 1 to be 167,226,000 bushels, 
which compares with a production of only 91,377,000 bushels 
in 1934 and a five-year (1928-32) average production of 242,- 
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385,000 bushels. Comments concerning the report will be 
found in our editorial department. We give below the report. 


GENERAL CROP REPORT AS OF OCTOBER 1, 1935 


Prospects for most late crops except potatoes improved somewhat during 
September acccrding to the estimates of the Crop Reporting Board. The 
most impcrtant changes in the estimates of United States crops were an 
increase of 29,000,000 bushels in the forecast for corn and a decrease of 
7.000.000 bushels in that for potatoes. The estimates of spring wheat, 
barley, and hay production were increased about 2%. 

The f>recasts fr oats, buckwheat, rice, beans, tobacco, soybeans, pea 
nuts and sugar beets were raised slightly and that for pecans substantially, 
while the figures for flaxseed, grain sorghums and broomcorn were lowered 
slightly. 

On the basis of conditions as reported on October 1, when the serious 
lateness of the crop in some States was realized but befcre the damage from 
the frosts of early October could be foreseen, the ccrn crop was forecast at 
2.213.000.0000 bushels, or a little more than 1% above prespects a menth 
ag®. Thecrop is far above last year’s exceedingly short crop of 1,377 ,000,- 
000 bushels but it is about 14% low average production during the 192s- 
32 period. The frost of the first week in October caught a considerable 
number of late planted fields in southern Illinois, southern lowa, and 
Missouri, and als® scattered late fields in a large area stretching from the 
Southern Appalachians, the Ohio Valley, northeastern Kansas, northward. 
This will increase the percentage of soft corn and may reduce the produc- 
tion estimates for States in that area. 

Late potato prospects have declined partially as a result of severe Sep- 
tember frosts in some northern States. Present estimates indicate about 
average production as compared with a somewhat excessive producvion 
last year. 

Supplies of late grown commercial vegetables still appear to be adequate 
for usual consumption requirements, but there is less evidence of excessive 

roduction than there was a month ago. About the usual] number of 

ushe s of late onions have been produced and a considerable quantity of 
sound onions fcr winter storage will be available in some States, but much of 
this crop shows a larger than usual propertion cf small sizes and of soft 
quality. The cabbage crop is considerably below earlier expectation. 

The vegetable canning season is drawing to a close and there appears to 
have been a general replenishment of depleted supplies cof canned vege- 
tables. The packs of green peas, snap beans and sweet corn were each 
record, or near rec rd, and preliminary reports indicate that the pack of 
canned tomatoes was also large. 

Now that the growing season is drawing to a close it is possible to make 
a more exact appraisal of the season's supply of feed and forage. 

Current estimates of feed grain producticn combined with estimates of 
farm carryover of such grains en July 1, indicate that the feed grain supply 
is about 13% below the 1926-1933 average. The number cf units of grain- 
consuming animals and poultry at the end of the year, however, is expected 
to be about 14% below the average number during the same years so there 
should be slightly more than the usual supply cf feed grain per unit of 
livestock. This represents only a moderate supply in comparison with the 
prospective demand. With hog prices above average in relation to feed 
grain prices. farmers generally will tend to feed their hogs to above average 
weight and the number of pigs raised in 1936 probably wil]l be much larger 
than usual in relation to the number of hogs on farms at the beginning of 
the year. The quantity of grain to be used to finish cattle will also be 
larger than usual in relation to the supply of grain. Farmers also appear 
to be feeding their poultry flocks rather mere liberally than usual. 

Milk cows are now receiving very little grain, but as the surnlus of butter 
resulting from the favorable pasture season is disposed of, the price rela- 
tions may be more favorable for feeding. 

Egg production is already responding to the favorable relation of egg 
prices to grain and feed prices. Farmers are saving a larger than usual 
proportion of their hens and now appear to have one cr two percent more 
hens and pullets of laying age than at this time last year. Those reporting 
on Oct. 1 also secured more eggs per 100 hens than at the same season in 
any of the last three years. 

Milk preduction, on the other hand, declined very sbarply during Sep- 
tember and on Oct. 1 appears to have been about 1% lower than at the 
same time last year. With about 4% fewer cows thaa there were a year 
ago, milk production seems likely to continue rather low for some months, 
unless the prices of dairy products rise enough to encourage heavier feeding. 
The drop in milk production during September was particularly marked 
in the Western Corn Belt. 

Hay production this year was heavy compared with the numbers of live- 
stock on the farms and, even though allowance is made for the exception- 
ally smal] quantity of old hay carried over from previous years, the total 
supply available per unit of hay-consuming livestock is substantially larger 
than in any year aince 1929. ‘If farmers retain about the usual tonnage of 
hay on their farms next spring, as seems probable. tney still wil] be able 
to feed nearly one-fifth more hay per head than the average quantity fed 
per year during tne last five years, a period of light hay preduction, and 
about the same quantity per head as was fed annually during the previous 
10 years. Supplies of silage, sorghum forage and probably of corn fodder 
are about average. The production of straw was large, but straw, like 
stover, will be less completely utilized for feeding purposes than has been 
necessary du, ing the last five years. 

Corn—The indicated cern crop in the United States is 2,213,319,000 
bushels, which is about 140% smaller than the average production of 
2.562.147,000 bushels during the 5-year period (1928-1932) but about 
61.0% larger than the 1,377.126,000 bvshels harvested in 1934. 

Favorable maturing weather throughout al] of the Corn Belt increased 
not only the tota] production prospects but produced a crop of better 
gay than had been anticipated from the conditicn a month earlier. 

ncreases in yield prospects during September are now reperted in Ohio, 
Indiana, and Wisconsin of the eastern part of the majcer Corn Belc, and 
also in Minresova, Iowa and Missouri of the west river part of the principal 
Corn Belt area. Estimates of production in Illinois, Nebraska, and South 
Dakota were the same as a month ago. 

The October corn production estimate represents the outlook according 
to the reported condition of 70.8% as of the first day of the month. Al- 
though reporters usually reflect in their October condition percentage the 
probability of some early frost damage occurring about average frost 
dates for their locality, it is doubtful if a full measure of discount 
was made for such low temperatures which occurred on Oct. 3 over 
almost the entire corn belt. Corn ear worm damage ranges from slight 
to severe but further loss from accompanying mold damage will be small. 

The condition of the corn cron is reported at 70.8° as compared with 
41.5% on Oct. 1 1934 and the 10-year average Oct. 1 condition of 72.6%. 

Stocks of old corn on farms Oct. 1 are estimated at 60,696,000 bushels, or 
5.5% of the 1934 production of corn for grain. A year ago the amount of 
old corn on farms was estimated at 266,740,000 bushels. 

Wheat—The Oct. 1 estimate of the entire wheat crop in the United 
States is 598,935,000 bushels. This is an increase of 4,320,000 bushels, 
compared with the Sept. 1 estimate and compares with the very small 1934 
production of 496,929,000 bushels and the 5-year (1928-1932) average 
production of 860.570.000 bushels. The increase in the estimates over 
the Sept. 1 estimate came largely in spring wheat other than durum and 
in the States of Idaho and Washington where early favorable conditions 
resulted in a higher yields than generally expected on Sept. 1. The thresh- 
ing returns throuch the North Central States confirm the early estimates of 
severe damage from black rust. The average test weight per bushel turned 
out unusually light because of rust and heat damace. 

The production of durum wheat in Minnesota, the Dakotas and Mon- 
tana is now estimated at 27,965,000 bushels compared with the 1934 crop 
of 7.086.000 bushels and the 5-year (1928-1932) average production of 
53,909,000 bushels. The total spring wheat crop including durum is esti- 
mated at 167.226.0000 bushels comvared with 91.377.000 bushels produced 
last vear and the 5-year (1928-1932) average of 242,384,000 bushels. 

When allowance is made for small amounts of durum wheat in States 
for which senarate estimates are not shown the durum crop is estimated 
at 29,244.000 bush. Production of hard red sprinz wheat crop is estimated 
at 106.139.000 bush. and the white spring wheat crop at 31.843,000 bushels. 

Stocks of wheat on farms Oct. 1, including new wheat from the current 
year’s crop, totaled 257.242.000 bushels or 43% of the 1935 production. 
Farm holdings Oct. 1 1934 were 229,100,000 bushels or 46° of the 1934 
crop. The pronortion of the crop marketed before Oct. 1 is larger than 
usual because of active demand for wheat of milling quality. 

Oats—The preliminary estimate of oats production is 1,18%3,870.000 
bushels, which is practically the same as indicated by condition on Sept. 1. 
The crop in 1934 was 525,889,000 bushels, and the 1928-1932 average crop 
was 1.217.646.0000 bushels. The estimated yield for 1935 is 29.9 bushels 
per acre, which is four-tenths of a bushels below the 1928-1932 averacze. 

Yields above earlier indications are reported from Pennsylvania, Ohio, 
Michigan and South Dakota, and most Western States. Lower yields are 
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found in New York, Indiana ,Illinois and Missouri, while little change is 
reported from the other Great Plains States. 

Stocks of oats on farms on Oct. 1, including new oats from the crop of 
1935, were 962,035,000 bushels. Last year stocks were 446,287,000 bushels 
and the average of 1928-1932 stocks is 943,596,000 bushels. 


Barley—The Oct. 1 estimate of the United States barley crop is placed 
at 290,297,000 bushels which is 6,958,000 bushels more than the Sept. 1 
forecast, and compares with the 1934 production of 118,348,000 bushels, 
and the 5-year (1928-1932) average production of 282,841.000 bushels. The 
indicated production this year in all the most important States was mate- 
rially above last year's relatively small crop, the increase being mostly in 
Wisconsin, Minnesota, and the Dakotas. The yields per acre in several 
of the important States turned out less than the abnormally high yields 
expected early intheseason. The yield this year for the country as a whole, 
however, is about the same as the 10-year (1923-1932) average. 


Buckwheat—The probable production of buckwheat is 7,818,000 bushels, 
as indicated by reports on Oct. 1. The September forecast was 7,626,000 
and the 5-year average (1928-1932) production was 8,277,000 bushels. 
Most of the improvement during September was in Pennsylvania, althouzh 
Maryland, Minnesota, and North Dakota also showed improvement. 
Prospects in other States were unchanged or show moderate reductions. 


Grain Sorghums—The indicated production of grain sorghums from 
Oct. 1 condition is 124,426,000 bushels, which is approximately 33% more 
than the average production of 93,764,000 bushels during the 5-year period 
1928-1932. The acreage for 1935, which is 11,091,000 acres, compares with 
only 6,855,000 acres during this same 5-year period. Total production 
in 1934 was only 34,542,000 bushels on an acreage of 7,569,000 acres. 
These re Ss relate to the entire crop, including grain sorghums for both 
grain and forage. 

The condition of grain sorghums on Oct. 1 1935 was 57.7% of normal 
compared with an average Oct. 1 condition of 71.5°% during the 10-year 
period 1923-1932. The current month's condition reflects a very slight 
decline in production prospects from the outlook on Sept. 1. In comparison 
with a month ago material improvement is shown in Texas, Kansas shows 
a marked decline, and the forecast for Oklahoma shows no change. 


Rice—The prospect on Oct. 1 indicates a production of 38,918,000 bushels 
of rice. This is about 622,000 bushels more than was produced in 1934, 
and is, approximately 4,100,000 bushels under the 5-year (1928-1932) 
average of production. A slight decline occurred during September in the 
Texas prospect, but this was more than offset by improvement in California. 
In the Southern Rice Belt heavy rains the latter part of September hindered 
the harvesting and threshing of rice, but, after the passing of the rains, the 
harvesting, particularly of Blue Rose, made rapid advancement. Cutting 
and threshing became general in Arkansas towards the close of September, 
and fair yields are expected notwithstanding many grassy fields. Yields 
in the San Joaquin Valley, Calif., are reported up to average, but 
milling quality is relatively low, as some rice had been cut too green and 
contained a considerable percentage of broken rice. 

Hops—tThe indicated production of hops in the Pacific Coast States is 
the same as was forecast a month ago. A crop of 47,080,000 pounds is 
expected, based on reports as of Oct. 1. This is about 5,885,000 pounds 
above production in 1934, and approximately 19,000,000 pounds more than 
the 5-year (1928-1932)average of production. [In Oregon the quality of 
the crop is said to be ‘“‘variable.’’ As the result of red spider infestation 
and delayed picking, because of shortage of pickers, many yards are turning 
red and hops are becoming overripe. In Yakima Valley, Washington, 
hop yards are reported as similarly affected. But in Sacramento Valley, 
and Sonoma and Mendocino Counties, California, the quility is better 
than average, excepting in some yards where the hops were allowed to 
overripen. 

Hay—Tame hay production has turned out better than was indicated 
by earlier reports, the total for the United States being 76,707,000 tons 
compared with the Sept. 1 forecast of 74,880,000 tons, a crop of 52,269,000 
tons in 1934 and a five-year average (1928-1932) of 69,591,000 tons. 

Including 12,330,000 tons of wild hay, the total United States hay crop 
is 89,037,000 tons compared with 57,028,000 tons in 1934 and a five-year 
average of 80,384,000 tons. The 1935 hay crop is the largest in eight 
years. . 

Smaller decreases from the Sept. 1 forecast in the Southern and Western 
States were more than offset by increases in the corn belt. 

The alfalfa hay crop of 28,349,000 tons is slightly more than forecast on 
Sept. 1. The 1934 crop was 19,042,000 tons and the five-year average is 
23,668,000 tons. Alfalfa hay production is larger than that of clover 
and timothy for the second consecutive year. The yield of alfalfa hay per 
acre is 2.15 tons, compared with 1.66 tons in 1934 and a 10-year average 
of 2.09 tons. 

Tobacco—The production of all types of tobacco is forecast at 1,272,- 
945,000 pounds, which is about 18.5% above the 1934 crop, but about 
11% below the five-year (1928-1932) average production. ‘The condition 
of the crop at harvest is reported at 82.1% of normal, compared with 80.5% 
last year and the 10-year (1923-1932) average of 75.5%. The average 
yield per acre is expected to be about 848 pounds, which would be the 
highest for any year since 1907. Last year the average yield was $23 pounds 
and the 10-year (1923-1932) avergae is 771 pounds. 

The production of flue-cured tobacco is forecast at 759,696,000 pounds, 
compared with 556,930,000 pounds harvested last year and the five-year 
(1928-1932) average of 679,274.000 pounds. Record yields per acre are 
reported for all areas growing this class of tobacco. 

Prospects for fire-cured tobacco declined about 2° between Sept. 1 
and harvest The total production of all types of this class of tobacco is 
now forecast at 122,154,000 pounds, compared with 124,546,000 pounds 
indicated on Sept. 1, 134,977,000 pounds harvested last year and the five- 
year (1928-1932) average of 160,703,000 pounds. = 

The Burley tobacco crop is now forecast to be 248,865,000 pounds, com- 
poe with 254,101,000 pounds indicated on Sept. 1, 251,827,000 pounds 

aevestes last year and the five-year (1928-1952) average of 342,542,000 
unds. 
poThe condition of Maryland tobacco at harvest is reported at 90% of 
normal, compared with 79° reported on Sept 1 and the forecast of pro- 
duction is 25,188,000 pounds, compared with 23,418,000 pounds harvested 
last year. 

The production of dark air-cured tobacco is forecast at 37,360,000 pounds, 
which is slizhtly less than that indicated on Sept. 1. and only about one-half 
of 1% above the 1934 crop. 

Production of all classes of cigar leaf tobacco is now forecast at 79,547,000 
pounds, compared with 67,733.000 pounds harvested last year and the 
five-year (1928-1932) average of 169,232,000 pounds. 

Potatoes—Total potato production of 365,995,009 bushels is indicated 
by reports on Oct. 1 compared with 385,421,000 bushels harvested in 1934 
and the five-year (1928-1932) average production of 363,467.000 bushels. 
Frost damage and other unfavorable weather conditions during September 
occurred in widespread areas in the North Central and Northeastern States 
to reduce prospective production of the nation’s potato crop nearly 2°% 
during the month. In northern Michigan and New York, where potatoes 
had not fully matured, early frosts killed the vines in many fields in late 
September. In the important Western potato States, growing conditions 
were generally favorable during the past month and the prospects in those 
States improved except in Idaho. 

Potato production in the 30 late States is forecast at 293,949,000 bushels 
on the basis of the Oct. l reports. This is 18,219,000 bushels less than the 
large crop of 1934, but is still 3,627,000 bushels more than the five-year 
(1928-1932) average production. The Oct. 1 forecast for the Northeastern 
surplus States is 83,850.000 bushels or 31° smaller than in 1934 and nearly 
10% less than average: for the Central surplus States, 97,369,000 bushels 
or 1% larger than in 1934, and 9° larger than average’ for the Western 
surplus States, 72,130,000 bushels or 33° larzer than in 1934 and 3% 
larger than average’ in the 12 other late States, 40.600,.000 bushels, nearly 
2% larger than in 1934 and 6% larger than the five-year (1928-1932) aver- 
age production. 

Only slight chanzes were recorded during September in the early and inter- 
mediate States. where late crop production is usually incidental to the pre- 
viously harvested early commercial and farm crops. 

Sweet Potatoes—Prospects for the sweet potato crop improved some- 
what during the past month, and indicated production is now 69,027,000 
bushels compared with 67,400,000 bushels harvested in 1954 and a five- 
year (1928-1932) average production of 63,341,000 bushels. The Oct. | 
condition of the crop was reported as 73.1% of normal compared with 
66.9% on the same date last year and a 10-year (1925-19452) average condi- 
tion of 70.6%. Increased prospects in most of the Eastern and South- 
eastern States were parly offset by declines in a number of Central and 
South Central States 

The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
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from reports and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 



































Condition Oct. 1 Total Production 
Per Cent in Millions 
Indicated 
Crop 

Avge. Avge. Sept.1 Oct. 1 
1932-33) 1934 1935 (1928-32) 1934 1935 1935 
CJ SEaeencooces 72.6 41.5 70.8 | 2,562 | 1,377 | 2,184 | 2,213 
Wheat, all, bushels______ nena oleae etait 861 497 595 a599 
Winter, bushels... __- naeeaes whabiien — 618 406 a432 a432 
All spring, bushels....| -..- sous weieres 242 91.4 163 | al67 
Durum, bushels....| —... asain inci 54 7.1 27.8 | a28.0 
Other spring, bushels; ... vr ae 188 84.3 135 al39 
 j. =a sos amen sane 1 Oe 526 | 1,182 |a1,184 
Barley, bushels. .......- Gnein wetindae siieania 283 118 283 a290 
Sa Mein éeeecccces seaeee cnhiia ieee 38.7 16.0 | a52.2 | a52.2 
Buckwheat, bushels. .-_-_. 73.9 74.1 74.9 8.3 9.0 7.6 7.8 
Flaxseed, bushels... --__. 66.9 38.3 65.2 16.0 5.2 14.4 14.1 
Bee, Ga cccccceccs 81.6 82.1 85.1 43.0 38.3 38.7 38.9 
Grain sirghums, bushels..| 71.5 28.9 57.7 93.8 34.5 125 124 
Hay, alltame, tons_____. wishin aide aiden 69.6 52.3 74.9 | a76.7 
EaGy, Wild, tONS.....-<<<; nice aiaaae Ptr 10.8 4.8 | al2.3 | al2.3 

Hay, allclover & timothy, 
8 ce a rer a a eered* 30.5 16.0 | a26.9 | a26.9 
Hay, alfalfa, tons._..__. wash coed sain 23.7 19.0 28.2 | a28.3 
a eae 73.5 54.0 73.8 bette eese pace eccee 

Beans, dry edible, 100-lb. 
ces a hatin — 11.9 10.4 13.3 | a14.0 
ta te le 79.1 70.2 77.9 se onad oene aece 
lS 68.5 60.1 63.6 — — — seen 
Peanuts (for nuts), Ibs___| 71.1 70.1 74.6 939 | 1,063 | 1,233 | 1,240 
Apples, total crop, bu___| 56.9 44.0 62.9 cl6l 121 168 168 
Apples, com'l crop, bu___| 59.1 44.9 64.2 97.9 73.5 97.8 96.9 
Peaches, total crop, bu_.| d62.4 | d51.9 | d61.1 | c56.5 | c45.7 52.2 | @52.4 
Pears, totalcrop, bushels_| 66.4 65.5 59.5 | c23.1 | c23.5 21.3 21.4 
Grapes, ton.e.._....... 72.4 61.5 79.2 | c2.20 1.93 2.31 2.33 
Pecans, pound.......... 49.8 36.8 65.2 60.0 40.4 68.9 88.4 
Potatoes, bushels._.____.| 74.1 66.9 71.0 363 385 373 366 
Sweet potatoes, bushels__| 70.6 66.9 73.1 63.8 67.4 68.7 69.0 
Tobacco, pound._..._._| 75.3 80.5 82.1 | 1,433 | 1,046 | 1,264 | 1,273 
Sugar beets, tons._____- Sahih ovale tiene 8.12 7.48 8.43 | a8.45 
Broom corn, toms... __- ll ct iat _... | £46.6 | 31.5 | £57.7 |af54.3 
ee Pre i 28.0 41.2 47.1 | a47.1 





a Preliminary estimate. b Excludes sweet clover and lespedeza (minor States 
excluded). c Includes some quantities not harvested. d Production in _ per- 
centage of a fullcrop. e Production is the total for fresh fruit, juice, and raisins, 
f Thousands of tons. 






























































| Acreage Yield per Acre 
Crop | 1,000 Acres 1935 Indi- 
Percent cated 
Avge. of Avge. Oct. 1 
1928-32) 1934 1935 1934 (1923-32) 1934 1935 
Ce, DNs coe ecoene 102,768) 87,795) 93,590) 106.6 25.7 15.7 23.6 
Wheat, all, bushels. ..--- 59,885) 42,249) 52,226) 123.6 14.4 11.8 | a@ll.d 
Winter, bushels... .-. 39,454) 32,968) 31,389) 95.2 15.2 12.3 | a13.8 
All spring, bushels_...| 20,431) 9,281! 20,837) 224.5 12.4 9.8 a8.0 
Durum, bushels._..| 4,805 990| 2,737| 276.5 11.7 7.2 | 210.2 
Other spring, bushels} 15,626) 8,291) 18,100) 218.3 12.6 10.2 a7.7 
Gs Da ncocneteos 39,887) 30,172) 39,530) 131.0 30.3 17.4 | a29.9 
Barley, bushels. ......-- 12,739| 7,095) 12,957) 182.6 22.6 16.7 | a22.4 
3,296| 1,942) 3,699) 190.5 12.2 8.3 | al4.l1 
Buckwheat, bushels - ---_. 568 4758 464) 97.1 15.7 18.9 16.8 
Flaxseed, bushels - - - .-~. 2,767 969} 2,138) 220.6 6.9 5.4 6.6 
| va 924 781 789) 101.0 43.3 49.0 49.3 
Grain sorghums, bushels.| 6,855) 7,569) 11,091) 146.5 14.2 4.6 11.2 
Hay, alltame, tons....-- 53,725) 51,828) 53,010) 102.3 1.31 1.01 | a1.45 
Hay, wild, tons.......-.- 13,366) 8,912) 13,086!) 146.8 0.82 0.53 | a0.94 

Hay, allclover & timothy, 

Es 6 inte ae tee 26,715) 20,454) 20,629) 100.9 1.15 0.78 | al.3l 
Hay, alfalfa, tons... --. 11,656) 11,482) 13,198) 114.9 2.09 1.66 | a2.15 
Beans, dry edible, pounds| 1,760; 1,399) 2,047) 146.3 670 741 afis4 
LM. +66 pten eens 2,635) 4,223; 5,463) 129.4 sees vane seee 
- eee 1,491; 1,766) 1,676| 94.9 nme wane édes 
Peanuts (for nuts), Ibs...| 1,346) 1,571) 1,692) 107.7 707 677 733 
Velvet beans_c.-.-.....-- 81 83 83) 100.0 —— inmates newe 
Potatoes, bushels... -.. 3,243; 3,312) 3,256) 98.3 | 112.8 | 116.4 | 112.4 
Sweet potatoes, bushels -- 729 76 757| 99.3 89.0 88.5 91.2 
Tobacco, pounds.-..----- 1,874, 1,271) 1,502) 118.2 771 823 848 
Sorgo for sirup_.....---- 197 228 204) 89.5 shee shave conn 
Sugar cane for sirup----- 105 139 141; 101.4 eee nebe an 
Sugar beets, tons. -—.---| 717 766 4775) 101.2 | e11.0 9.8 | al0.9 
Broom corn, pounds ~~ — ~~ 320 302 508) 168.2 | 309.3 | 208.6 |a214.0 
Hops, pounds... -.....-- | 23) 37 39| 106.5 | 1,274 | 1,119 |a1,201 

GRAIN STOCKS ON FARMS ON OCTOBER 1 
| 1932 | 1933 | 1934 1935 
C'rop —————L 
| Per , 1,000 Per 1,000 Per | 1,000 Per 1,000 
| Cent | Bushels | Cent | Bushels | Cent | Bushels | Cent | Bushels 
Corn (old | ee | 

crop) f---| 11.3 | 250,978 | 12.6 | 317,863 | 13.1 | 266,740 | 5.5 | 60.696 
Wheat .| 53.3 | 397,625 | 53.9 | 285,330 | 46.1 | 229,100 | 42.9 | 257,242 
Oats..__.._! 78.1 | 973,979 | 83.1 | 608,005 | 84.4 ' 446,287 | 81.3 | 962,035 








a Preliminary estimate. 
excluded). 
abandonment. 


b Excludes sweet clover and lespedeza (minor States 


e Short-time average. 


SPRING WHEAT OTHER THAN DURUM 


ec Grown alone for all purposes. d Planted acreage less probable 
f Data based on corn for grain. 








| Yteld per Acre (Bushels) | 


Production (Bushels) 

















State ——--~-------—— - 
Average ° | Average | | Prelimin'y 

1923-32 1934 | 1935 | 1928-32 1934 1935 
Maine_._.....--| 21.6 | 24.0 | 16.0 51,000) 168,000. 160,000 
New York....--| 18.1 | 16.5 | 16.5 168,000) 132,000 148,000 
Pennsylvania. - ~~ 17.2 | 15.0 18.0 182,000 105,000) 126,000 
EES | 20.4 | 17.0 | 21.0 | 228,000) 51,000. 63,000 
ea 17.4 | 14.0 16.0 243,000) 112,000) 160,000 
Ilinois.__..._.-- | 19.6 | 9.5 | 14.0 2,454,000) 247,000) 280,000 
Michigan. __-_-.-- 18.2 | 16.0 17.0 180,000) 144,000) 170,000 
Wisconsin._.__-_. 19.1 | 16.0 15.5 1,269,000 1,440,000! 1,736,000 
Minnesota. ___-_- 14.1 | 10.0 8.5 | 14,751,000! 11,060,000! 14,102,000 
Iowa__.__-.-..-| 15.6 7.8 | 10.5 | 748,000) 218,000) 556,000 
Missouri........| 14.2 5.0 12.0 | 145,000 15,000' 36,000 
North Dakota_.-| 10.5 | 65.2 4.5 | 64,997,000! 14,986,000) 35,550,000 
South Dakota_.-| 10.3 | 40 | 6.0 23,008 ,L-00! 392,000; 19,110,000 
Nebraska. __._-. 13.2 | 50 | 6.4 | 2,368,000! 830,000! 2,970,000 
Kansas.........| 8.6 | 3.7 7.0 | (378.000. 37,000) 77,000 
Montana__.____| 12.7 10.0 9.5 | 36,034,000) 19,200,000) 24,624,000 
Idaho_.........| 24.6 24.0 26.0 13,776,000) 10,488,000) 11,362,000 
Wyoming._.._.__| 12.6 10.0 10.5 | 2,042,000) 560,000! 1,197,000 
Colorado_____-_- 14.5 12.0 11.0 | 4,060,000; 2,016,000) 4,158,000 
New Mexico..._| 13.1 10.0 | 14.0 | 436,000) 150,000) 336,000 
Utah.____._.__..| 27.8 23.0 29.0 2,196,000' 1,541,000! 2,175,000 
Nevada. swesect 28.0 23.0 25.5 | 309,000 230,000) 255,000 
Washington___-_- 15.0 17.0 19.5 | 14,843,000) 16,099,000, 14,410,000 
Oregon_........| 19.0 18.5 20.0 | 3,595,000) 4,070,000\ 5,500,000 
United States_| 12.6 10.2 7.7 (188,476,000! 84,291,000 139,261,000 
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DURUM: WHEAT 


Yield per Acre (Bushels) 





Production (Bushels) 
| Prelimin'y 
1935 


Average 
1928-32 


Average 


1923-32 1934 


1935 1934 


2,223,000 
17,000 ,0O0 
8,330,000 
412,000 


684,000 
6,210,000 
38,000 
154,000 


2,912,000 
37 906 O00 | 
12,757,000) 

333,000 


4 12.0 | 13.0 
1. 6.9 10.0 
Lf 3.5 10.0 
] 7.0 12.5 


Minnesota — ] 
North Dakota. l 
South Dakota. . ! 
Montana ] 


™ _ a — —— 


ow , . : = epee abn 
Four States 11.7 7 2 10.2 53,909 ,000 7,036,000) 27,965,000 
WHEAT PRODUCTION BY CLASSES, FOR THE UNITED STATES, 1929-35 
' | White , 
a - (Winter and 
Spring) 
(Bushels) (Bushels) 
84.802 000 822,180,000 
&7.760,000 839,702,000 
70,174,000 932,221,000 
41,607,000 83,038,000 745,788,000 
18,071,000 85,643,000 528,975,000 
7,561,000 65,585,000 496,929,000 
29,244,000) 82,234,000 598,935,000 











a —— W inte , “ee Spring 
"roe | Total 


— — —_ —_ 


Hiard Red , Soft Red Hiard Red ;| Durumx 


(Bushels) 
56,307,000 
59,191,000 
21,266,000 


(Bushels) (Bushels) (Bushels) 
1929 ... 370,390,000 165,969,000 144,712,000 
1930 ... 403,363,000 178,794,000 160,594,000 
1931 ... 515,925,000 254,480,000 70,376,000 
1932 ._.. 280,245,000 149,567,000 191,331,000 
1933 _.. 168,738,000 147,689,000 108,834,000 
1934 _.. 201,813,000 168,241,000 53,729,000 
1935 z_.'198,252,000 183,066,000 106,139,000) 


x Includes durum wheat in States for which estimates are not shown separately. 
z Preliminary estimate. 














CORN * “ in” Saletan 
Condilion, Oct. 1 Production (Bushels) 
Slate — ee —— _ 
| Aver. | | 
| 1923- | 1934 1935 Average 1934 | 
32 1928-32 





Indicated 
1935 

533,000 492,000 
656,000 | 656,000 
2,814,000 ' 2,870,000 
1,517,000 1,591,000 
328,000 336,000 
2,132,000 2,226,000 
21,286,000; 23,328,000 
7,138,000 7,267,000 
52,896,000| 54,560,000 
92,200,000, 128,774,000 
96,298,000} 145,368,000 
146,760,000| 273,204,000 
33,408,000) 46,860,000 
73,904,000 79,275,000 
76,619,000! 149,282,000 
195,895,000} 373,642,000 
26,482,000' 85,994,000 
4,904,000} 22,800,000 
12,722,000} 57,675,000 
21,363,000) 124,874,000 
10,576,000; 33,313,000 
4,864,000 4,495,000 
16,995,000} 18,492,000 
35,794,000 37,250,000 
12,128,000} 12,682,000 
47,580,000; 48,320,000 
20,760,000! 25,425,000 
39,270,000! 42,328,000 
6,390,000 6,432,000 
6§2,832,000| 60,214,000 
58,894,000; 54,140,000 
47,950,000} 40,675,000 
40,121,000! 34,096,000 
15,398,000) 23,100,000 
16,248,000; 20,540,000 
11,644,000; 29,172,000 
45,873,000, 111,326,000 
665,000 1,980,000 
1,520,000 1,760,000 
655,000 | 2,156,000 
3,368,000| 12,728,000 
1,088,000 3,861,000 
490,000 680,000 
304,000 506,000 
40,000 24,000 
1,122,000 238,000 
1,852,000 2,112,000 
2,850,000 3,200,000 


Maine _.-| 84%! 84%| 87% 566,000 
New Hampshire.| 87 | 91 | 85 | 559,000 
Vermont........| 86 | 87 2,622,000) 
Massachusetts...| 84 | 87 88 1,621,000) 
Rhode Island. _. 5§ | 92 353,000) 
Connecticut 5 | 92 2,138,000, 
New York a : 85 19,209,000 
New Jersey - - - - -| 89 | 6,535,000. 
Pennsylvania. -. | S88 | 45,585,000) 
| 89 123,701,000) 

154,125,000) 
329,659,000 
36,799,000 








Indiana | 76 0 | 82 
Illinois | | 79 


Michigan | ae 86 
Wisconsin. .....- | 85 69,375,000 


Minnesota | 83 146,425,000 
| | | Bi 438.792,000) 


North Dakota...| 69 | | 70 
South Dakota. ~~) ‘ 
Nebraska 

Kansas. -.-._.-.. , 
Delaware. _..-..- 
Maryland... 
Virginia _— 
West Virginia-. 
North Carolina. 
South Carolina. _| 
(Georgia ‘ 
Florida 


20,836,000 
80,806,000 
225,053,000) 
127,493,000. 
3,784,000) 
15,039,000) 
31,346,000) 
11,056,000) 
39,119,000 
20,151,000) 
36,620,000) 
6,256,000) 
61,290,000 
57,959,000 
35,402,000 
32,044,000 
30,086,000 
17,896,000: 
52,381,000) 
83,669,000 
1,886,000 
1,515,000 
2,431,000 
22,599,000 
3,872,000 
533,000) 
445,000) 

| 48,000 
| 1,272,000 
| 2,053,000 


>a~Is) 
~=_oogqase 


~]*]°)] a 
Noro SS 


. 
~~ 
=~ ee 
~] —_ 

- 


M ississippi 
Arkansas 
Louisiana 
Oklahoma 
Texas . 
Montana. --- 


SOD 
Na > 





x SS 
ek SE Se oe 





W yoming - - 
(Colorado 


he 





Arizona 


Washington - -- 
2,581,000 


California 


h | "heres ———— 
United States.| 72.6! 41.5) 70.8'2,562,147,000/|1,377,126,000/2,213,319,000 


* Grain equivalent on acreage for all purposes. 
OATS 


Yield Per Acre 
Bushelts 

State — 

Average \ 

1923-32 1934 
37.2 | ;, 
39.4 | 39. | 38. 278 
31.5 1,841 
32.56 | 32. 32. 149 
32.9 | 2. | ae 65 
29.7 30. 33. 235 
31.4 
27.8 
30.0 
35.7 
30.4 
33.5 

















Production 
Thousand Bushels 


ee) 











Prelimi- 
nary 1935 


——. «= 


Average 


1928-32 1934 





4,440 | 
312 
1,769 | 
160 | 
64 | 
300 | 


Maine 

New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 
New eY ork 

New Jersey 
Pennsylvania 


26,260 
1,408 
25,752 
44.388 
42,120 
106,008 
42,339 
82,680 
175,602 
201,894 
31,863 
52,500 
67,260 
68,916 77,372 
34,649 37,736 
92 132 99 
1,547 os 1,238 
3,267 2.; 2,728 
3,239 2,538 
3,595 4,642 
8 O80 
5,989 
122 
3,278 
1,861 
1,836 
693 
2,206 
421 
26,711 
37,904 
7,483 


Indiana 
Illinois 
Michigan 3, 
Wisconsin 85,527 
149,179 
218,730 
39,595 
37,784 
59,033 











West Virginia 
North Carolina 
South Carolina 





Wyoming 
Colorado _ - 
New Mexico 


5/904 
2.254 


525,889 








2: 186 
11,217,646 




















1,183,870 
monies 





Financial Chronicle 


Oct. 12 1935 


Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Keonomies to the United States Department of Agriculture 


at Washington, and given out on Oct. 10, is as follows: 


Wheat—World wheat production in 1935-36, excluding Russia and 
China, is expected to be about 50,000.000 bushels less than last year, and 
about 350,000,000 bushels below average production during the past five 
years. The Russian crop is expected to be about 65,000,000 bushels larger 
than in 1934, but a decrease of 120,000,000 busnels is expected in China. 

‘The Canadian crop is now estimated at 290,541,000 bushels, compared 
with 275,849,000 bushels in 1934. Early inspection reports indicate a larger 
quantity of low-grade wheat this year. In Europe the crop is estimated at 
1 535,000,000 bushels, about the same as a year ago. A decrease of 18% 
in North African production is partially offset by an increase in Asiatic pro- 
duction. The acreage sown in Argentina is estimated at about 14,000,000. a 
decrease of 25°, from last year, but this estimate includes some acreage 
already abandoned. Beneficial] rains fell in much of the cereal zone late in 
September, but they were too late to enable further seeding. 

Rye—Production of rye in 28 European countries this year is estimated 
at $84,000,000 bushels, a slight decrease from last year’s production. The 
crop in both Germany and Poland shows a decrease this year, which is 
ar gaa offset by increased production in less important producing coun- 

ries. 


WHEAT AND RYE: PRODUCTION, 1932-33 TO 1935-36 





1935-36 

Bushels 
598 935,000 
290,541,000 
| 12,122,000 10,950,000 10,611,000 
Total, 3 countries _ . . |1,198,507,000 882,989,000) 783,728,000) 900,087,000 
'1,492,075,000/1,749,533,000 1,534,617 ,000) 1,535,762,000 
North Africa, 4 countries.| 127,246,000) 110.037,000| 134,267,000) 110,280,000 
Asia, 4 countries _ 445,785,000) 501,887,000) 496,930,000! 511,167,000 


Total, 41 countries _-_-_- 3,263,613,000|3, 184,446,000 2,949,542 ,000 | 3,057,296 ,000 


1934-35 
Bushels 


496 929,000 
275,849,000 


1933-34 
Bushels 


528,975,000 
251,892,000 


1932-33 
Bushels 
745,788,000 


443,061,000 
9,658 ,000 


Country | 








W heat— 
North America: 
United States 


Mexico 




















Europe, 30 countrics 

















Estimated world total ex-| 
cluding Russia & China Lynde aianoetc. Manin 3,407 ,000 ,000 


Rye— | 
SP MORONS. ccccascoes | 16,045,000 
| 5,423,000 
893,829,000 


12,169,000 


52,236,000 
13,354,000 
$84,292,000 
11,055,000 


40,639,000, 21, 
8,470,000; 4 
931,691,000 1,003 
13 


Europe, 28 countries 
7,800,000 | 


Turkey 








FEED GRAINS 

Corn—The 1935 corn production in eight foreign countries reported 
shows a decrease of about 16% from the 1934 harvest in those countries. 

Oats—-The 1935 harvest cf oats in 25 foreign countries which in 1934 
accounted fcr 46° of the estimated production in the Northern Hemi- 
sphere countries, excluding China, was 1 ,.906,300,000 bushels. Production 
in 21 European cour tries was 1.403 .024,.000 bushels compared with 1.431 .- 
700,000 bushels harvested in 1934. The Canadian oats crop of 477.378 .000 
bushels was the largest since 1928. 

Barley—-The 1935 barley production in 20 foreign countries amounted 
to 977,519,000 bushels, compared with 1,038,434,000 bushels in 1934 
when it accounted for nearly 61% of the estimated preduction in the 
Northern Hemisphere countries, excluding China. The 1935 production of 
barley in 21 European countries is 609,007,000 bushels, compared with 
636,892,000 bushels in 1934. 


FEED GRAINS—PRODUCTION IN SPECIFIED COUNTRIES, 1932-1935 





Crop and Countries 


Reported in 1935 1932 1934 1935 











Bushels Bushels Bushels Bushels 
United States 2,906 873,000 2,351,658,000 1,377, 126,000/2,213.319.000 
Europe, 5 countries _ 567,438,000) 435,818,000) 518,284,000) 407,654,000 
Asia, 2 countries_______- | 74,235,000) 91,567,000) 70,563,000) 89, 362.000 
Morocco 4,677,000 5,528,000) 9,688,000 | 4,988 ,000 


Total, 9 countries. - _ _ .|3,553,223,000|2,884,571,000/ 1,975,661 ,000|2,715,323.000 
Estimated Northern | | | ; 
Hemisphere total _ _-. 4,243,000,000 3,586,000,000 2,701 ,000,000| 
Oats— | | | | | 
United States_......._.- '1,246,548,000| 731,500,000} 525,889,000|1,183,870,000 
416,034,000) 326,695,000) 341,190,000 477,378,000 
Europe, 21 countries. _ _ .|1,589,943,000 1,695,347,000/ 1,431.700.000/1,403 024 000 
Africa, 2 countries 9,974,000! 11,586,000 13,783,000) 8,192,000 
Turkey 8,729,000} 14,353,000! 17,706,000 





j 
1933 | 
| 


| 
| 
} 
i 
| 


Corn— 





























Total, 26 countries ____!3,271,228.000'2,779,481,000| 
| | 














Est. Northern Hemi- | 
sphere total, exclud-| | 
ing China_.___.._..|4,324,000 000/4,103,000,000'3,803,000.000 





| 
302,042,000) 
80,773,000) 
701,176,000) 


Barley— 


United States__.___.___- 118,348,000 


63,742,000 
636,892,000 
131,865,000 
205,935,000 


290,297,000 
94,550,000 
609 ,007 ,000 
86,467,000 
187,795,000 


155,825,000 

63,359,000 
700,236 ,000 
104,360,000 
183,288 ,000 


Europe, 21 countries. _-_. 
Africa, 5 countries 108 ,485,000 | 
Asia, 3 countries 174,824,000) 


| as 
Total, 31 countries - ~~ -|1,367,300,000)| 1,207,128 ,000 1,156,782,000] 1,268, 116,000 
































Est. Northern Hemi-| 
sphere totai, exclud- 
ing China ‘1,843,000,000' 1,804,000 000) 1,715,000,000| 





Weather Report for the Week Ended Oct. 9—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Oct. 9 follows: 


The week brought marked extremes in temperature to different parts 
of the country, with abnormally cold weather over the eastern half. and 
extremely high temperatures for the season in most sections west of the 
Rocky Mountains. Freezing weather was general as far south as the 
southern Appalachain Mountains, southern Ohio, the south-central por- 
tions of Indiana and Illinois, central Missouri, and northern Kansas, with 
a reading as low as 26 degrees as far south as Asheville, N.C. Heavy 
frosts occurred in exposed localities as far south as the northern portions 
of the east Gulf States. On the other hand, temperatures were very high 
in the Southwest and in the Great Basin, with the maxima approaching 
100 degrees in parts of the former area. The lowest temperature reported 
from a first-order station was 16 degrees at Devils Lake, N. Dak., on the 5th. 

The table on page 3 shows the departure of mean temperature from nor- 
mal for the week, as a whole. The greatest deficiencies appear in the 
Lake region and the Ohio, Mississippi and lower Missouri Valleys, where 
the departures from normal ranged from 12 degrees to as much as 16 de- 
grees. West of the Rocky Mountains a large area had an excess in tem- 
perature, ranging from 6 degrees to 12 degrees. 

The table shows also that appreciable precipitation was confined to 
relatively small areas in the Northeast, extreme Southeast, the far West 
and very locally in the central portion of the country. Otherwise there 
was practically no rain, or inappreciable amounts, with most stations re- 
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porting an entire absence. The heaviest fall reported from a first-order 
Station Was 2.2 inches at Scranton, Pa. 

The outstanding feature of the weex's weather as affecting agriculture 
Was the abnormally low temperatures that occured over the Central and 
Northern States east of the Great Plains. Freezing weather and killing 
frost extended considerably farther south than usually occurs at this time 
of year, aud some of the lowest temperatures of record for so early in the 
season were experienced. For example, in southeastern Iowa the most 
severe freeze for this date in 65 years occurred, and in some south Atlantic 
districts the lowest temperatures of record for so early in the season were 
reported. 

Late vegetation, principally fall truck and garden crops, suffered more 
or less dan.age in the frost areas, but in most places staple crops had ad- 
vanced beyond the danger point. Some frost damage was reported from 
as far south as the northern postions of the east Gulf States. Late corn 
Was materially affected in some interior sections, principally parts of 
Illinois, 1oWwa and Missouri. 

Droughty couditions were intensified in many places by a rather general 
absence of pre_ipitation. There is now a widespread need of rain, espec- 
ially for plowing, seeding, and germination of winter grain, which, in 
many places, is being retarded by lack of moisture. In most of the At- 
lantic area, the central and southern Rocky Mountain States, and the far 
Southwest, where Septen.ber rains were more abundant, the moisture 
situation is rather favorable, but in the Ohio Valley, the Northwest, and 
some Great Lasin sections, rain is urgently needed. The weex was gen- 
erally favorable for outside operations and farm work made good advance, 
except where plowing was retarded by dry soil. 

Small Grains—in most parts of the Winter Wheat Belt a general rain 
would be very helpful, while moisture is urgently needed in the north- 
western part of the country from the northern Great Plains westward to 
the Pacific coast. In the Ohio Valley seeding advanced well during the 
week, With some up to good stands, but in many parts moisture is scanty, 
with gern.ination slow. In Missouri and most of Kansas seeding made 
excellent advance and ranges from one-half to three-fourths done, with 
the early growing well. 

In western and northern Oklahoma wheat needs rain, with some not 
sprouted, while early seeding has been completed in the Panhandle of 
Texas. in ( olorado and New Mexico planting advanced favorably, but 
in n ost sections from the northern Great Plains westward, the soil is gen- 
erally too dry, with plowing delayed, germination irregular, and the crop 
spotted where up. Jry soil was also detrimental in the Southeast, but 
elsewhere in the East most fall grains are doing well. 

Corn—From lowa and Missouri eastward to the Appalachian Moun- 
tains, more or less damage resulted to late corn by the untimely frosts 
during the week. In Tennessee, Kentucky, Ohio and Indiana injury was 
generally light, being confined n.ostly to very late fields. 1t was heavier in 
the Mississippi Valley States, especially Illinois, Missouri and lowa. 

in illinois only a sinall percentage was affected in the north, but a con- 
siderable an.ount was killed or dan.aged in the southern part of the State. 
In Missouri n.uch of the late-planted corn had reached only the milk or 
roasting-ear stage, and was ruined or badly damaged. In Iowa, as a result 
of the freeze, probably not more than 10% of corn was harmed in the 
central and northern portions, but from one-fourth to one-half of the crop 
in the south-central part of the State, where much was planted after June 15, 
will be either chaffy, or sour depending on whether the re:nainder of the 
fall is dry or wet. 

Cotton—-As a rule, temperatures in the Cotton Belt averaged near nor- 
mal, and the wee« was rainless in nearly all sections, with only light showers 
occurring in the northern districts. The weather was nearly ideal for 
picking and ginning practically everywhere, and these operations made 
excellent progress. No material damage occurred from low termpeatures, 
though so.u.e slight harm was reported in late lowland fields locally in the 
interior of the eastern part of the belt. 

In Texas harvest is progressing rapidly throughout, while in Oklahoma 
progress of late cotton was fair to good, with prospects good in the southern 
third, but only fair to rather poor elsewhere; plants are maturing late, 
but bolls generally are opening satisfactorily. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Rainfall light; temperatures considerably below 
normal, with moderate frosts in central and killing in west. Picking cot- 
ton well started; cutting corn nearly finished. Sweet potatoes and peanuts 
being dug; both fine quality. Harvesting tobacco near end. Fall truck 
crops excellent. Picking apples well started throughout Great Valley. 

North Carolina—Kaleigh: Weather favorable for farm work, except too 
dry in west for plowing. Picking cotton good to excellent advance. Harv- 
esting corn and forage crops. ‘lemperatures on 7th lowest of record for 
this early in season at Raleigh and Charlotte. Some frost damage in in- 
terior, but crops mostly matured beyond serious injury. 

South Carolina—Columbia: Fair, sunshiny weather, except local show- 
ers Sunday, favorable for rapid advance of cotton picking and ginning; 
about completed in south and well advanced elsewhere. Much corn, hay 
peanuts and sweet potatoes housed. Heavy frosts in north and central 
Monday. Fall plowing and grain sowing delayed by hard, dry soil and 
rain needed. 

Georgia— Atlanta: Dry and cool, with extensive frosts in northern half 
Tuesday. Picking cotton excellent advance throughout and practically 
finished in southern half and 80% or more in northern. Many fields 
plowed for wheat or oats, but little seeding yet because soil dry, though 
vegetable crops and pastures still fair to good, except poor in northern 
third. Favorable for threshing peanuts. 

Florida-—Jacksonville: Cotton season- nearly over; late condition poor. 
Corn nearly all harvested; late crop poor. Drier weather favorable for 
plowing, haying, and planting truck and potatoes. Sweet potatoes neing 
harvested. Citrus trees good; crop maturing nicely, but increased split- 
ting and dropping reported. 

Alabama—Montgomery: Another dry, cool week. Picking cotton nearly 
finished. Harvesting all crops made rapid advance and nearing comple- 
tion. Pastures and truck need rain. Soil too dry for best germination of 
oats and cover crops. 

M ississippi—Vicksburg: Late lowland corn and cotton damaged some- 
what by frosts in central and north Monday. Progress of cotton picking 
and ginning mostly very good, with condition and seasonal advancement 
generally very good and approaching completion on uplands of south and 
central. Progress of late-planted corn very poor, with harvesting of early 
planted fair. Progress of gardens, pastures and truck generally poor; 
lacking rain. 

Louisiana—New Orleans: Favorable for farm work; excellent progress 
in harvesting corn, sweet potatoes, and rice and picking cotton. Corn 
harvest completed in some sections and most cotton picked, except in ex- 
treme north where nearly all open, however, and gathering largely nearing 
completion. Cane, truck, pastures and ranges generally good, but need 
rain in many areas. 

Texas—-Houston: Cool over eastern third and warm elsewhere; no rain 
of consequence. Conditions very favorable for farm work and crops in 
general. Cotton made some advance during week, but average condition 
ranged from only fair to good and some poor; picking and ginning advanced 
rapidly throughout. Early seeding of winter wheat completed in Pan 
handle, but rather slow elsewhere. Truck, ranges, cattle and late feed 
mostly in good condition. 

Oklahoma—Oklahoma City: Progress of cotton fair to good; condition 
mostly good in southern third and poor to fair elsewhere; picking good 
advance and considerable ginning during week, but both operations at 
least 2 weeks late; opening satisfactorily; staple fair to good. Corn gather- 
ing and fall plowing nearly completed. Wheat needs rain in much of west 
and north; some not sprouted. Pastures, livestock and monor crops in 
good condition. 

Arkansas—-Little Rock: Cotton bolls opening rapidly due to light showers 
and abundant sunshine; excellent progress in picking; blooming practically 
stopped by coolness; crop maturing rapidly. Progress of late corn very 
good whe.e recent rains, but poor elsewhere. Favorable for harvesting 
rice, hay and feed crops and sowing wheat, oats, turnips and winter truck, 
except where too dry. 

Tennessee—Nashville: Dry and cool; some frost damage at close in north- 
centra!. Corn nearly mature; late condition very poor because of dryness. 
Cotton opening rapidly and picking good progress, with favorable weather; 
condition mostly fairly good. Tobacco mostly cut and curing well. Pastures 
poor and very diy. Some sowing of winter grains, but mostly too dry. 

Kentucky—Louisville: Light scattered showers of slignt benefit and 
plowing and seeding nindered by dry soil; germination slower and failing. 
Pastures deteriorating slowly and low temperatures also decreasing growth. 
Tobacco cutting finished. Late corn and potatoes damaged by repeated 
frosts, which were killing in north and east Monday. Corn drying rapidly 
and cutting pushed since frosts. 
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DRY GOODS TRADE 
New York, Friday Night, Oct. 11 1930. 

Ideal weather conditions prevailing in many sections of the 
country stimulated retail trade during the past week, with 
the result that stores in the metropolitan area showed gains 
in dollar volume over last year ranging from 8% to 12% 
while in some districts increases as high as 35 % were achieved. 
Seasonal apparel lines attracted chief attention on the part 
of the consuming public, while scattered interest continued 
to be shown for home furnishing items. Renewed talk of 
threatening inflation also stimulated buying. Slightly less 
favorable reports were received from chain stores, particu- 
larly in the lower price brackets; it was taken as proof that 
the present increased volume of retail sales is chiefly due to 
the purchase of higher-priced seasonal articles, while the 
sale of popular-priced merchandise is lagging, reflecting the 
still prevailing widespread unemployment and the higher 
expenditures for foodstuffs, rent, &c. Sales of department 
stores for the month of September, according to the com- 
pilation of the Federal Reserve Board, gained 8% over last 
year, with the New York district reporting an increase of 
11%. The best showing was made by the Richmond district 
with a gain of 14%, while the poorest result was recorded 
for the St. Louis district with a loss of 7%. 

Trading in the wholesale dry goods markets continued 
very active, with the expectation of additional price advances 
resulting in the placing of substantial orders by both retailers 
and jobbers. Fears of possible delays in deliveries on holiday 
merchandise also served to hasten purchases of such goods, 
inasmuch as efforts were said to be on foot to advance the 
promotion date of Christmas merchandise by a week or so. 
Prices of pereales were raised 44 cent per yard, and produc- 
tion of a number of important staple items appeared to be 
sufficiently well sold up for the balance of the year to assure 
a firm price trend for some time to come. On the other 
hand, comment is heard that wholesale buying has now out- 
stripped retail selling by a considerable margin and that a 
period of active consumer buying is required to produce a 
more even balance in this respect. Business in silks con- 
tinued fairly active, with prices for both greige and finished 
goods showing an advancing trend, in line with the rising 
quotations for raw silk. Retailers reported active sales of 
piece goods, with velvets and metallic tabries attracting most 
attention. Trading in rayon yarns remained brisk. Approxi- 
mately three-quarters of the November output 1s reported 
to have been sold and surplus stocks, particularly in weaving 
counts, are largely non-existent. The outlook of the rayon 
industry for next year is generally regarded as very promis- 
ing, inasmuch as the rise in the price of silk has widened the 
field for the synthetic fiber still further. 

Domestic Cotton Goods—Trading in print cloths con- 
tinued active, and sales again were far in excess of current 
output. Prices held very firm, under the influence of the 
greatly improved statistical position of the mills and the 
accelerated flow of finished goods in distributive channels. 
The better feeling in the raw cotton market, largely as a 
result of the European political developments, also helped 
to stimulate buying. It was reported that some mills have 
disposed of their production virtually until the end of the 
year and that premiums have been paid for quick shipments 
on a number of constructions. Following the interruption 
caused by the religious holiday, trading quieted down some- 
what but price levels remained unchanged and there was fair- 
sized demand for sheetings as well as for drills and osna- 
burgs. Trading in fine goods continued quiet although 
prices held steady reflecting the comfortable position of most 
mills due to the previous satisfactory volume of orders. 
Some interest was shown in fancy shirtings and there was a 
fair-sized demand for carded piques and poplins. Closing 
prices in print cloths were as follows: 39-inch 80's, 8%¢.; 
39-inch 72-76’s, 8e.; 39-inch 68-7’s 72,¢.; 384%-ineh 
64-60’s, 63<c.; 3814-inch 60-48’s, 5)ec. 

Woolen Goods—Trading in men’s wear fabries was not 
as active as heretofore, but with most mills being supplied 
with ample business for some time to come, the price struc- 
ture continued to hold very firm, and further advances 
ranging from 2% to 15 cents a yard were announced on 
woolen and worsted fabrics. The prevailing cold spell 
stimulated the sale of overcoatings, and an additional sus- 
taining factor was the award by the Government of contracts 
for a substantial quantity of flannel shirtings for the Army 
and the Civilian Conservation Corps. Reports from retail 
clothing centers stressed the increased call for Fall apparel, 
with sales showing gains up to 25% over the corresponding 
1934 period. Business in women’s wear goods continued 
fairly active. Sports woolens were again in scattered demand 
and moderate interest developed in suede and frieze fabrics. 

Foreign Dry Goods—Following a recent slight setback 
in foreign linen markets, the trend abroad again stiffened, 
partly under the influence of the tense political situation. 
A steady call for household numbers of the gift variety con- 
tinued in this market, and slightly increased activity also 
developed in dress linens for Spring. After a firm opening, 
burlap prices reacted moderately, under the influence of 
slightly easier Calcutta cables. Buying fell off perceptibly 
inasmuch as the active purchases of the recent past had, 
to a considerable extent, covered seasonal requirements of 
users. Domestically, lightweights were quoted at 4.75c., 
heavies at 6.10ce. 
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MUNICIPAL BOND SALES IN SEPTEMBER 


of the “‘Chronicle’’ of Oct. 5. 
September returns have been received, changing the total for 
This total does not 
Federal Emergency Relief Administration or Public Works 
Administration tunds actually made or promised to States 
and municipalities 
municipalities issuing bonds in September was 232 and the 
number of separate issues 251. 


month to $147,594,804. 


during 


Name Rate 
Ages COGRGs, FOcccccccaccece 2% 
Aiken County Sch. Dists.,8.C._/4 
M4 
I a i i te 4% 
Alamosa County 8S. D. No. 3, Col. 416 
Ds Gitvbaccactusscenoeees 2% 
Alexandria, Va. (2 issues).....-.. )4 
Altamont & Piercefield Central 
i Riis Ee nwdboumeaonel 
TT RS 5% 
, Ci nin bees enead ae 4 
ee 3% 
ee vi 
Babylon & Oyster Bay Jt. Union 
Free Sch. Dist. No.6, N. Y....2.8 
CO Oe 434 
Bh 6 
i: tt. Mi. anda ammedeiinaie 5 
Dh Mie Weseesesecsoss 3%-4% 
i is peeeeae guinea 4 
CS OR ee 2% 
LITER a Pa 5 
Birmingham, Ala...............3% 
Black Hawk County, lowa______~_ 3 
Blacksburg Magisterial D., Va___4 
Bonilla 8. D. No. 3, 8. Dak abit naital 4% 


Bowling Green, Ohio EE Se 314 
Brazos County, Texas.......... 


Brentwood Water Dist., N. Y_...3.70 
Buffalo, N. Y 4 


I 4 
Eee ee 3 
Butler County, Pa. (2 papnnnes 2% 
236 
SD, BER o ocacecseencocce 134 
i eee 4 
Camillus Com.8. D. No.3, N. Y_4 


SD) eee 
Cedar Rapids, Iowa__.....-..-.... 4 
Chandlerville 8. D., Ill... ....... —- 
Charlotte County, Va.......-.-.- 334 
Clay & Cicero Union Free 8. D. 

ff he Oa 
eS Ce a oc ett neil 3% 
Coleman County, Texas.......-.- 54 
a a 4 
I I a a ee i ai 


Conklin Com.S. D. No. 4, N. Y_.3.40 
Cook County 8. D. No. 99, IIl__._5 
Ceeen County, O8O..<ccccececec 4'4 
Crow Wing County, Minn... __- 2\%4 
I i a i a ts lk 4 
De Kalb County, Ala... .__-._- 4% 
Delaware (State of)_.._....__.-.. 2% 
Delaware River Joint Commission, 
a ies SETS Rs ee ee Sees Vy 
RL SE ee a ee 4'5 
Wo et 4\4 
I ‘34% 
2% 37 
, Gn then a enenahon 13% ly 
13% 
Dubuque County, Iowa________. 3 iy, 
Duanesburg Union Free School 
District No. 1, N. Y.......... 3.60 
I a 3 
East Pittsburgh Sch. Dist., Pa___3 
Edwards County, Ill____..____.. 4 
SE Sere ae 4 
tA ee Ae aR 3 
ON AS a ae 4 
GE a 2% 
I a i no de ee 
Ee eee 3% 
ETS RT See 


4 
Ewan Sch. Dist. No. 215, Wash__4 
Fairview School District, Okla____4 


Fallon Co. 8. D. No. 55, Mont_ --454 
Fallon Co. 8. D. No. 12, Mont__.4 
Eee 1% 
SEE Pee 3% 
a 8 4 
= City Park Water District, 
ne te 7 County &ch. Dist. 
ES I 
Great Neok Estates, («ee 2.90 
Greensburgh Union Free School 
Dee DOO, Bs Ble Bowewedcececs 4 
ES ane 4 
ile Re i 314 


We present herewith our detailed list of the municipal 
bond issues put out during the month of September, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 
The review of the month’s sales was given on page 2304 


Since then several belated 


September. 


Maturity 

1938-1955 
1937-1955 
1938-1952 
1940-1944 
1940-1958 
1936-1945 
1947-1959 
1935-1968 


1948-1964 
1940-1949 
1936-1948 


41945-1955 


1936-1940 


0 1936-1941 


1937-1946 


1941-1963 
1936-1958 
1936-1944 
1939-1963 
1938-1947 
1943-1948 


1937-1945 
1936-1948 
1948-1953 
1940-1974 
1946-1953 
1937-1949 
1937-1940 
1939-1955 
1952-1955 
1936-1940 
1936-1954 
1937-1954 

966 
1949-1952 


1936-1955 


1936-1965 
1942-1945 
1940-1941 
1937-1948 
1936-1949 
1936-1940 
1938-1946 

1949 
1940-1960 
1937-1956 


1938-1973 

15 years 
1963-1972 
1963-1972 
1947-1956 
1951-1961 
1936-1950 
1938-1942 


1938-1955 
Fe Apr 
1-10 y 
1936- 1045 
1936-1953 
1936-1942 
1936-1938 
1939-1941 
1942- — 
2-20 y 
1940 1953 
5-20 yrs. 
a5-20 yrs. 
1936-1940 
1945 
1936-1958 


1936-1945 


1937-1941 
1936-1959 
1936-1964 


The 


Amount 
$150,000 
27,500 
8,000 
7152,136 
786,000 
35,500 
85,000 
194,000 


130,000 
740,000 
103,000 

15,000 
25,000 


35,000 
10,550 


24.000 
50.000 


ro, ‘000 


T2, 400,000 \ 


71,862,000) 


66,500 


18,000 
100,000 
40,000 
22,273 
52,000 
100,000 
36,000 
130,000 
r42, 000 


include 


number of 


Price Basis 
100.4628 2.20 
100.28 3.97 
100 4.50 
100.245 4.20 
108.237 3.40 
107.879 3.32 
104.31 3.70 
101.76 3.76 
95 4.10 
100.137 1.70 
100.08 2.78 
100.104 ___. 
100.27. _--- 
107.01 3.28 
100.537 2.12 
100 5.00 
98.175 3.76 
101.55 2.83 
100 4.00 
100.41 cine 
100 3.50 
100.299 ___- 
105.518 3.50 
102.69 3.64 
100 3.50 
100.341 2.72 
100.419 1.61 
105.40 __.- 
103.31 3.63 
97 4.43 
105.011 3.57 
100.53 3.69 
100.14 3.74 
100.122 3.48 
104.505 2.91 
hiv? 2.40 
100 3.40 
100. +#©=©4.50 
100 2.50 
100.086 2.12 
106.80 3.81 
104.86 ...- 
104.50 _..- 
snctaeti in at 3.11 
100.02 3.55 
100 3.50 
100.234 3.58 
100.10 2.98 
100.33 _..- 
104.52 2.67 
100.35 2.16 
100 += 4.00 
100 4.00 
100 4.50 
100 4.00 
100.203 1.46 
100 3.50 
102.955 3.72 
100.11 3.48 
100.19 2.85 
101.846 3.80 
103.05 3.75 


State and City Department 





Page 
1809 
1625 
2154 
1971 


1975 
1966 
1975 
1632 
2153 
1805 
1967 
1973 
1807 
1810 
2148 
1804 


2467 
2313 
2144 
2313 
2154 
1625 
2313 
1972 
1625 
2148 


1810 


2144 
2149 
1805 


1628 


2153 
1805 
2144 
2144 
2153 
1965 
1624 
1633 
1965 


2145 
2310 
2144 
2152 
2151 
2152 
1625 
1968 
2144 
2145 
1627 
2144 
2153 
2148 
1633 


1624 
2154 
1969 
2310 
1966 


1808 
1969 
1815 


2148 
1973 
2311 
1627 
1631 
1970 
2149 
1624 
2152 
196% 
1805 
1631 


2151 
2151 


2151 
2152 
1967 
1811 
1967 


1972 
2147 
1810 
1813 
1974 
1974 
2145 
1627 
1631 
1806 
2154 
1625 
1630 
1806 
1975 


2149 
2145 
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1627 
1966 
1805 
1966 
1808 
1626 
1969 


1973 
2144 
1625 
1813 


1973 
1812 
1812 
1973 
1626 
1976 


2145 So. Portland Sewerage Dist., 
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Name Rate Maturity 
Th Dio Seabanononesenncoe eae 
Hancock Co. 8. D. No. 118, Ill_..4 1936-1953 
Hartford School District, Vt..... 2% «1940-1953 
Hartford, Argyle, Granville, Heb- 

ron & Fort - Central School 

Dt 2, Me ees Saecesocnet 3.60 1936-1965 
Hays County, r ex a ee 5'4 1936-1946 
en ne eee 4 1936-1945 
Dt Ct. en ~~ .casenmoaone 1936-1960 
Hellerton School District, Pa.__...3'4 d1940-1944 
Henry County, Tenn............ es see 
pee COURT, BBG. «co cccoccesce 3 1936-1945 
jj) i. .coneaneneenee — wdéineewina 
Ey eae 4 4-9 yrs 
CAI‘ a 
hy a, 1936-1945 
8 eae 2.60 1938-1940 
Jefferson Co. Cons. 8S. D. No. 2, 

Fe 3% 1940-1948 
Jefferson School Township, Ind. __4 1936-1937 
Johnson City, N. Y. (2 pninench ane -2% 1937-1939 
EE OE < 1944-1946 
i) Mie Tt -= «pam 4% 1936-1939 
ere a a 
SE ee: 4 1942-1954 
1) Ui. Laeeseaéaeeoneonn ia 
CO EE EE eee 4 1937-1946 
> ae ak Seanehease 
Lancaster Un. Free 8S. D. No. 8, 

| stn FS 1937-1953 
Lansingburgh U n. F ree 8. D. No 

SS 4 eee 70 1936-1965 
La Porte City, lowa (2 issues)....3'4 1936-1950 
i i, ea 3'4 1937-1942 
Levy Co. Sp. Tax 8. D. No. 6, 

ty sts sk ti tec nies erent oid eeiiaineineeaieniinants 1944-1956 
Lewis & Clark Co. 8. D. No. 1, 

0 ee ee ‘4 1946-1954 
i. (i. <.ebhenadeeeeenme enna 
Ligonier, | Si fepflalialiar wea 1936-1946 
tt tii. Dh. . ose edesenuead [ae saunseeen 
jj: (ila. pe aaaneedeenetiibete iheubinee 


Livingston School Corp., Tex....5 
Llewellyn Sch. Dist., Calif... .- 2 
EL 
Longview, Tex. 


Los Angeles, Calif...........-.. /4 
3'4 
Louisiana (State of)............ 5 
i ee 
Lyons Twp. H.S. D. No. 204, 11.3% 
McMinnville, Ore...........-..-3 
Mahoning Co., Ohio............3% 
Manheim Sch. Dist., Pa... -- 2% 
8 ESE 4 
Mason Co. Sch. Corp., Ky......-.-- 
ee 3% 
Marshall Co., Kan.............2% 
Massachusetts (State of)... .-.- 2% 
I eee 4 
CR ee 44 


Tex 
Millbrae Elementery 8S. D., Calif. "3 


ea + 
Minneapolis, ERS 314 
OE EES SO 2% 
Montgomery Co. 8. D. No. 132, , 
EE eee 
Morningside, Minn...........-..-... 
I a, on es ese dates 
Nacogdoches County, Tex. ...-- {4 
15 
New Mexico (State of)........-- 3.2 
I i i a i 
BN 
Newburyport, Mass_.......-...- 1% 
New Philadelphia, Ohio... .....- 4 
SR el ER 3% 
New York (State of) ............ 214 
North Long Beach, Calif........- 
North Huntington Twp.., 3 
i hl EE EE RE l'4 
he EE Ra a 4 
Oklahoma (State of)_......-- 1%-2% 
(3% 
Oklahoma County, Okla... ..-- 1 3% 
3 
Oklahoma City, Okla_.......-- {2 


3 
Okmulgee School District, Okla... —- 


1936-1951 
1952-1975 
1939-1960 





1936-19557d4,435 000 
16 


1945-1953 
1936-1941 
1937-1946 
1936-1955 
1936-1949 


1936-1945 
1936-1965 
1937-1953 


1936-1945. 


1937-1955 


1936-1942 
1936-1955 


1947 


1947-1963 
1936-1941 
1936-1950 
1936-1970 
1936-1945 
1938-1945 
1936-1940 
1937-1946 
1940-1945 
1946-1950 
195:'-1954 
1938-1940 
1941-1955 


EAA a a 1936-1945 
I i ease 
a 2.25 1936-1945 
Ottumwa River Front Impt. Com., 
he A EM SG TIE LE eS 1936-1948 
Palermo School Dist., N. Dak...4 —_ _.-..-. 
RES RO 4'4 41940-1950 
Parsippany- -Troy Hills Twp, N. J5 1936-1949 
Pennsylvania (State of)... _-- 1% 1937 
Pennsylvania (State of)....... .- 4 1938 
Pennsylvania (State of)_...._.-_- 4 1936 
ili ERE AE TR TE IR 
Port Huron, Mich..............3% 1938-1947 
Pottawatome County, Okla__._-- 4 1937-1957 
RTL ER 4 1936-1955 
I 2%4 1938-1954 
Putnam County, Ind...........- 2 1936-1940 
ie pena 3.40 1936-1940 
a Le I a a PPR 
Rhode Island (State of) (2 issues) {3 1951-1956 
| 4 1938 
i i 134 1936-1940 
FEI TT 1% 1936-1940 
Rutland Indep. Sch. Dist., 8. Dak.5 1938-1955 
EN pe a a a i  , aee 
as Gee Corer. De... ssnoens  . . eueameiaians 
a, See GC, =o 
i ere 44 2-15 years 
i I 2.70 1938-1965 
Salem Sch. Twp., Ind.........--é 5 1936-1948 
St. Louis, Mo. (2 issues)... ..-- /314 1950-1955 
3 1952 


ii, Se ie 


Sangamon County, Ill......-...2'% 
Scotia Township, Ill........---- 314 
I 3 
\34 
Seneca County, Ohio.......-.-- 2'4 


Shadyside Ex. Village S. D., Ohio_4 4 
Shaker Heights, Ohio.........-. -. 


le EI ie 2 
EL: LOL TE 
Sharewood Hills, Wis... ...._-_--- 3 


Me.3'4 





1935-1939 
1936-1943 
1936-1945 
1936-1965 
1936-1965 
1936-1944 
1936-1940 


1936-1945 
1951-1955 








Amount Price Basis 
$230,000 100.911 3.65 
40,000 105.25 3.34 
770,000 100.337 2.71 
59,000 100.40 3.47 
i — 
r9,000 «100 4.00 
a? )6=—6eaedee eate 
10,000 102.26 3.24 
20,000 100 .00 
75,000 101.01 2.78 
49,000 100 3.50 
12,350 100 4.00 
Ga! ssessce enna 
30,000 100.07 3.09 
15,000 100.13 2.57 
25,000 100 3.75 

4.800 101.10 LL. 

i, cece anne 
30,000 101.23 2.85 

a82,000 100 4.50 
766.000 101.556  —... 
=~ Gino 
115,000 100.33 2.20 
30,000 = 100 4.00 
janes eccesce _—e 
50,000 100.0014 3.40 
510,000 100.56 3.66 
35,000 100.014 3.24 
6,000 100 3.50 
8,000 100 4.00 
180,500 103.515 3.68 
J x —— 

5,000 100 3.00 
a 8§6seseene 2ece 
42,000 cecccc pane 

200,000 100 5.00 
25,000 100.484 3.94 
a! § gesus ocean 
a 8 assan — 
1,200,000. 100.01 3.58 
1,800,000 | 
5,000, 000 100 5.00 

6,000 101.004 3.40 

76,000 101.33 2.60 
250,000 100.77 3.37 
72,000 101.10 2.38 
16,000 106.027 3.08 
7215,000 ceccce oene 
 <enedoe ane 
15,000 99.306 2.37 
3,500,000 101.04 2.40 
85.000 ....-. s@ce 
as a 
80,000 100.59 3.62 
SF J _——_- one 
32,000 102.023 2.64 
000 103.867 3.57 
100,000 ___... 

7,000 100.17 2.20 
10,000 100 4.00 
24,000 _..... — 

[Geeee 30s ecwcece — 
a §6—escses ninahe 
aa a 

750,000 100 3.20 
Pa eseeec seune 
d33,000 ...... a 
56,000 100.331 1.65 
45,000 105.38 3.12 
7319,000 100 3.75 
30,000,000 100.5699 2.146 
169,000 103.088 —... 
40,000 100 3.06 
50,000 100.506 1.34 
13,500 103.88 -—..- 
3,100,000 100 2.28 
246,000) 100.01 3.20 
205,000 > 100.01 3.20 
209,000 } 
187,500\ 100 2.93 
940,500, 

a 8 § es.ence neibe 
86,000 -__-..- a 
10,000 100. 20 aint 
100,000 100.079 2.24 
35,000 100 4.00 
20,000 100 4.00 
717,000 100 4.25 
51,000 100 5.00 
50,000,000 100 1.50 
1,980,000 108.35 1.83 
1,820,000 103.51 0.45 
6,000 100.50 —-.-- 
60,000 100 3.25 
175,000 100.68 3.92 
16,000 100 4.00 
50,000 100.134 2.73 
725,000 .eccce desided 
10,000 100.67 3.11 
PE a 
500,000 111.097 2.40 
500,000 100.267 1.24 

1,000,000 100.13 1.71 

8,500 100.138 .... 
FO eiedae 
SS — 

169,000 103.10 a 
2,500,000 100.46 2.66 
748,000 100 4.25 
434,000 __... siesta 
£5,000 106. 30 4.01 
3,000,000 100.31 3.17 
r¥67, 000 } 

5.800 ms entiadian itedees 

100,000 101.439 2.20 
 f iar — 
200,000 100.26 2.98 
35,000 101.14 3.14 
78,000 100.12 2.22 
Se: .mtnene “ann 
r447, ere jones 
75,000 100 5.00 

5,000 101.417 —__- 
60,000 100.167 2.96 
25,000 102.056 3.10 
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WE WANT OFFERINGS 


STATE AND MUNICIPAL BONDS 


Arkansas, Louisiana & Mississippi 


Edward D. Jones & Co. 


St. Louis Stock Exchange 
Members { Now York Curb Exchange (Assoc.) 




















Boatmen s Bank Bldg. ST. LOUIS, MO. 
Page Name Rate Maturity Amount Price Basis 
1816 Spokane Co. Sch. Dist. No. 102,4  —........ 10,000 100 4.00 
1805 Spring Valley Sch. Dist. No. 99,Ill. ..  ......-. 29,900 100.12 .... 
1970 Springfield Township, N. J...-... 4% 1941-1955 105,000 97.25 4.81 
2 2. 1. a cseandenumesnd 4 1951-1955 348,000 107.619 3.43 
ER Se 4% 1937-1947 715,500 100.33 4.67 
2143 Stephens County, Ga_.......... 444 1937-1956 20,000 110 3.45 
ES 30,000 100 — 
2144 Storm Lake, Iowa.............. 3 1936-1952 42,000 100.785 2.91 
BaGe Beemeeee. BEGG. cc ccccccecscsses 1% 41936-1939 8,000 100.32 -.... 
2146 Stoneham, Mass............... 1% 1936-1937 a? seein soon 
ll TE AE PR er ages « Pears oe 
2151 Summit County, Ohio_.........- 2% 1938-1944 600.000 100.343 2.65 
1813 Tamaqua S. D., Pa........-....- 3% 1937-1955 337,000 101.139 3.63 
SD. I SO a ht 15,000 3.00 
1808 Thief River Falls, Minn.......-.-. 3% 1938-1947 60,000 100.013 3.74 
1816 Thurston Co.8.D.No.310,Wash.4 ........ 8,000 1 4.00 
I aoe 713,250 100 4.50 
fF & 4 . SRS eee . . Sith 40,000 100 5.00 
ee ee, ee  eeeeeds 4 1936-1945 50,000 103.11 3.36 
2151 Upper Arlington 8. D., Ohlo..... .. «.-.-<-- a §6—ensese eats 
ee re, ee, . Ce ne be —albbamaen i ie nai 
1973 Vian Sch. Dist., Okla........... 6 3-14 yrs. 6.000 100 6.00 
1806 Vigo County, Ind............-... 3 1937- 1946 137,900 100.173 2.97 
1626 Vincennes Sch. City, Ind_....-.-.. 4 1947 716,500 100.16 3.97 
Bl Ge ae 4 1936-1946 21,000 101.59 3.66 
CO Sw Eee 3.70 1937-1948 12,000 100.126 3.68 
Ee ee 4g 1937-1946 72,000 100.2118 3.46 
1628 Washington Co. Road Dist., Miss.4 1936-1955 373,000 97.55 4.29 
bp 4, a ar i aes AP epee 
fe, ee 3 1936-1938 4,500 100 3.00 
ey eC, a ee ne wee eiaeedumeiiid ' =" nane 
1804 Weld Co. 8. D. No. 65, Colo___-- 3 2-7 yrs. 29,000 99 2 ee 
1971 Westchester County, N. Y. (2iss.)2% 1936-1940 120,000 100.109 2.47 
1807 Westfield, Mass................- 2% 1936-1945 20,000 101.26 2.25 
1816 West Virginia (State of)......-.-. 3 1936-1946 430,000) 100.0039 .... 
{2% 1946-1960  570,000/ 
2154 West Virginia (State of)......-.-.- 4 1937-1951 Sea?) 3=—§ss adéewe eaee 
1806 White County, Ind_.....-.--..-.-. 4 1936 12,000 101.874  ..-- 
3144 White County, Til... -<ccceccecs 5 1936-1947 25,000 100 5.00 
1976 Whitefish Bay - - es i | ul ee 731,000 103.33 illiaaiin 
1972 White Plains, a issues) Hood 3. 7 1937-1945 574,000 100.27 3.65 
2145 Wichita, — iii: ii cn tial aati 2.14 1936-1945 7149.49) 99.79 2.29 
1967 Wilson County, Kan... .......... 2 1937-1945 35,000 97.927 2.33 
i, 4 1939-1964 30,000 100.567 3.95 
1816 Yakima Co. S. D. No. 90, Wash_.4 2-20 yrs. 30,000 100 4.00 
2152 Yamhill Co.8S. D. No.4, Ore___-.- 3% 1937-1952 i 8 }§neteee = 
1628 Yellowstone Co.8.D.No. 2, Mont.4 1939-1954 160,000 104.15 3.5¢ 
1631 Youngstown, Ohio........-..--.-.- > ~@@adeeed 120,000 100.031  .... 





Total bond sales for September (232 municipalities, 
covering 251 separate issues).................. k147,594,804 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $78,929,500 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. rf Refunding bonds. 

The following items included in our totals of long-term 
sales for previous months should be eliminated from the 
same. We give the page number of the issue of our paper 
in which reasons for these eliminations may be found. 
(There were no such eliminations during September.) 

We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
1628 Big Horn County, Mont... -.-.--. ree FGneeeee 8 § ececes seam 
1633 Coleman County Commissioners’ 

Precinct No. 2, Texas.......-.- 4% 1936-1951 i __ as es 
1626 El Dorado S. D., Kan.....-..---- 3 1936-1950 198 ,500 96.51 3.50 
ee ee i ee eeeae 3% 1936-1945 7113,000 100.03 3.74 
1631 Klamath Falls, Ore.........-.--- 4 1938-1950 7182,598 100.38 3.95 
Se Bee We. Bt. Ooccescceocaecoce 4 1936-1949 ea nit 
a) ne ot, .. ee eneeben. 68 i *seadsenns fee ain 
1627 Montivideo, Minn.........-.-.-.-. 3% 1936-1939 12,000 100 3.50 
1634 Okanogan Co.8S.D.No. 19, Wash.4 2-20 yrs. 60,500 100 4.00 
1630 Potsdam, N. Y Sy er ey ae 3.10 1937-1955 138,000 100.10 3.09 
1633 Robertson Co. R. D. No. 5, Texas4% 1936-1953 ii <eeee ie 
1630 Roanoke Rapids, N. C..-.-.-.---- RR er eae tt) —— aa sane 
Se Ge, Gee oncocédsoocces at”  «ebedcbine 122,000 105.68 -... 


All of the above sales unless otherwise noted are for August. 
These additional issues will make the total sales (not inelud- 
ing temporary or RFC loans) for that month $65,643,316. 

CANADIAN MUNICIPAL FINANCING IN SEPTEMBER 


Page Name Rate Maturity Amount Price Basts 
I  iniin 5 1936-1950 $43.853 ......- beta 
2154 Canada (Dominion of)......-.--- & Bereta *15,000,000 ...... — 
1816 Canada (Dominion of)_.......-- 1.287 Dec.15'35*20,000,000 ___._. ied 
1976 Canada (Dominion of)... .-.--. 1% ] year 45,000,000 ....-. 1.90 
1976 Canada (Dominion of)... --.-- 2 3 years 90,000,000 __._.. 2.25 
2154 Port Stanley, Ont......---<<<-0- 5 1955 20,000 102.20 4.81 
1816 Prince Edward Island (Prov. of)..3 10 yrs. 200 ,000 99.58 3.05 





Total of Canadian bonds sold during September. -..$135,263,853 
* Temporary loan, not included in total sales for month. 
re 
RECONSTRUCTION FINANCE CORPORATION 

Bids Received on 35 Municipal Bond Issues Taken Over from 
PWA—At the offering on Oct. 10 of the total $6,002,500 
municipal bonds taken over by the above Corporation from 
the holdings of the Public W orks Administration—V. 141, 
p. 2305—we are informed that bids were received on more 
than $5,500,000 of these bonds, representing 35 of the 40 
issues put up for sale. None of the bids were accepted at 
the time of the offering because of ‘the absence of Jesse H. 
Jones, chairman of the Corporation. An outstanding of- 
fering was the $2,756,000 Newark, N.J., 444% railway con- 
struction bonds, Series A and B, on which five bids were 
received, with Lehman Bros. and associates the highest 
bid, offering a price of 108.177. 

The following is a summary of the bids received: 


$ 339.000 Long Beach City High School District, California, 4% general 

" obligation bonds—Three bids from $985.22 to $1,006.44.- The 
highest by Anglo California National Bank, San Francisco, and 
associates. 





MUNICIPAL BONDS 


Dealer Markets 


WM. J. MERICKA & CO. 

















INCORPORATED 
Union Trust Bidg. DIRECT One Wall Street 
CLEVELAND WIRE NEW YORK 
$894,000 Long Beach City School District, California, 4% genral ob- 
ligation bonds—Three bids from "$985. 22 to $1, 25. The 
oe by Anglo California National Bank, San Wancisee. and 
assoc 


18,000 renee Cc ounty Harbor District of Orange County, Calif., 4% 
harbor district bonds, 1934—Four bids froin $1,029 to $1,077. 71. 
The ag nest OF, by (Anglo California National Bank, San Francisco. 

67,000 Santa » City Hall bonds—Five bids from $1 ,000.- 
25 to $1,075. 10. The highest by R. H. Moulton & Co., Inc., 
New York C ity. 

6,000 Limon, Col., 4% waterworxss improvement bonds—Four bids 
from $966.70 to $1,002.70. The highest by brown, Schless- 
nan, Owen & Co. , Deny er. 

5,000 Waterbury, Conn. h — golf course bonds—Four 
bids from $1,000 to $1104.44. The highest by Rutter & Co., 
New York C ity. 
41,000 Elmhurst, Ill., 4% water revenue bonds—One bid of $900.70 
y Lewis Pic kett & Co., Chicago. 

40,000 Fairbury, ill., 4% water revenue bonds—One bid of $801.20 
y Lewis Pickett & Co., C hicago. 

23,000 Westinout, ill., 4% water revenue bonds—One bid of $922.30 

y Lewis Pickett & Co., Chicago. 

120,000 Tememend. Ind., 4% waterwor..s revenue bonds—Eleven bids 
from $1,005.10 to $1,033.60. The highest by Watling, Lerchen 
& Hayes, Vetroit. 

72,000 La Porte, Ind., 4% Waterworks revenue sy ty bids 
from be 003.10 to $1,032.60. The highest by A. C. Allyn & 
Co., Chicago. 

72,000 Klizabethtown, Ky., 4% sewer revenue bonds—One bid of 
$986 .26 a A Stein Bros. & Boyce, Louisville, and associates. 

27.000 bel Air, 4% sewerage system bonds—Three bids from 

1,000 to $1 032. 57. The highest by Mercantile Trust Com- 
pany, Baltimore. 

50,000 Ann Arbor, Mich., 4% sewerage revenue bonds—Three bids 
fro.n $1,013.50 to $1 044. 19. The highest by Watling, Lerchen 
& Hayes, Detroit. 

35,500 lonia, Mich., 4% Waterworks improvement bonds—Four bids 
froin $1 006.50 to $1,021.10. The highest by Martin Smith & 
Co. tg a “— h. 

2,756,000 New ark, N.J.,4%% city railway construction bonds, Series A 
and Series B—-Five bids from $1,056.20 to $1,081. 77. The 
highest by Lehman Brothers, New York City, and associates. 

125,000 Central School District No. 1 of the towns of Broadalbin, May- 
field and Perth, Fulton County and Providence, Saratoga 
County, N. ¥., 4% school bonds—Nine bids from $1,006 to 
$1,061.39. The highest by Manufacturers and Traders Trust 
Company, New York. 

75,000 Geneva, N. 49 
bids from was 042. 19 to $1, 103.70. The 2 by Roosevelt 
& Weigold, New York C ity. 

100,000 Union Free School District No. 25 of Hempstead, N. Y., 4% 
school building bonds—Nine bids, from $ 005.70 to $1,039. 
The highest by tae on Fenn & Co., New York City. 

9,000 Saranac Lake, Y., 4% water bonds of 1934—-Eight bids, 
from $1,003 Lr $1 030 ‘The highest by Dobbs Ferry Bank, 
Dobbs Ferr N. 

47,000 Ashville, Ohio, 4% first mortgage serial waterworks bonds— 
One bid of $1, 005.35 by Johnson Kase & Co., Cleveland, Ohio. 

116,000 Massillon, Ohio, 4% Ohio Canal improvement bonds—Five 
bids from $975.80 to ‘$1, 026.80. The highest by Paine Webber 
& Co. and associates, Cine innati, Ohio. 

40,000 Me Arthur, Ohio, first mortgage 4% serial waterworks revenue 
senee—=ae bid of $955 by G. Parr Ayers & Co., Columbus, 

io. 

87,000 Mouroeville Village School District, Ohio, 4% school improve- 
ment bonds—Three bids from $1,001.74 to $1,010.6705. The 
highest by G. Parr Ayers, C olumbus, Ohio. 

9,500 Mount Sterling, Ohio, 4% first mortgage serial waterworks 
revenue bonds—-One bid of $1,022.70 by Mitchell Herrick & 
Co., Cleveland, Ohio. 

9,500 New Carlile, Ohio, 4% first mortgage serial waterworks revenue 
bonds—-One bid of $1,028.90 by Mitchell Herricx & Co., Cleve- 
land, Ohio. 

33,000 Pataskala, Ohio, 4% first mortgage waterworks revenue bonds 
—One bid of $975 by Siler, Caroenter & Roose, Toledo, Ohio. 

14,500 Worthington, Ohio, 4% mortgage waterworks revenue bonds— 
Four bids from $1,005 to $1,103.67. The highest by Pace, 
Brooxhouse & Lindenberg, Columbus, Ohio. 

18,000 School District of the Borough of Stoneboro, Pa., 4% school 
bonds, Series of 1934—-Four bids from $975 to $1,015.11. The 
highest by Singer, Dean & Scribner, Pittsburgh, Pa. 

67,000 Miner County, 8. D., 4% court house bonds—Three bids from 
$1,001.25835 to $1,010.70. The highest by First National 
Bank, St. Paul, and associates. 

25,000 Bradley C ounty, he 4% jail bonds—One bid of $990 by 
W.wN. Estes & Co., Inc., Nashville, Tenn. 

17,000 Shelby County, Te nn., 4% county institutions bonds—One 
yid of $1,035 by Union Planters National Bank and Trust 
Company, Memphis, Tenn. 

58,500 Spanish Forx City, Utah, 4% waterworks improvement rev- 
enue bonds-—One bid of $963.50 by Brown, Scherman, Owen & 
Co., Denver, Col. 

100,000 T ac ‘oma, Wash , 4% water bonds of 1934——Twelve bids from 
$1,011.50 to $1,035.446. The highest by National Bank of 
Commerce, Seattle, Wash. 

In the offering of $35,000 Seymour, Wisconsin, 4% water works mort- 

gage bonds, one bid of $970 was submitted by Channer Securities Company, 
Chicago, Ill. 











RECONSTRUCTION FINANCE CORPORATION 


Loans Made to Districts—The following is the text of a 
statement made public by the above Corporation on Oct. 4: 


Loans for refinancing an irrigation district in California and a drainage 
district in Louisiana, aggregating $13,408,000.00, have been authorized by 
Reconstruction Finance Corp. This makes a total to date of $115,712,- 
095.77 authorized under the provisions of Section 36 of the Emergency 
Farm Mortgage Act of 1933, as amended. 

The districts are: 
Imperial Irrigation District, Imperial 
County, Calif.: Re financing a lh $11,348,500 
Rehabilitation — _ . —- 1,950,000 $13,298,500 
Board of Commissioners to the St. Landry 
Gravity Drainage Dist. No. 14, St. 
EERE AEP 9,500 

The refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized 
are automatically decreased. 


PUBLIC WORKS ADMINISTRATION 
Additional Federal Fund Projects Approved by President— 
The following statement (Press Release No. 1604) was made 
public by the above-named Federal agency on Sept. 28: 
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Public Works Administrator Harold L. Ickes announced to-day that the 
President has approved 3,340 additional Public Works Administration 
projects and has allotted an additional $200,139,0357 in grants representing 
a governmental contribution of 45% toward the total cost of the projects. 

PWA now has received grant allotments amounting to $316,358,296 for 
3,962 projects under the $4,000,000,000 work-relief program. 

More than half of the grant allotments in the $200,000,000 list just 
approved by the President are for buildings, with schools predominating. 

The $200,139.037 in grants will be supplemented by loans from the 
PWA revolving fund amounting to $88,701,481. ; 

Of the 3.340 new PWA projects, 1,931 are schools, 139 hospitals, 120 
disposal plants, 385 waterworks, 155sewer systems and extensions to sewers, 
77 electric power plants, 12 gas plants, 56 highways, 56 city streets, 2; 
municipal buildings, 11 libraries and 28 charitable and penal institutional 
buildings. 


Warning Issued to Communities on Federal Aid Projects— 
The following communication (Press Release No. 1645) was 
made public on Oct. 2 by the above Federal agency: 


Determined that there shall be no delay in PWA's part in the $4,000,000.- 
000 work relief program, Public Works Administratcr Harold L. Ickes 
today warned communities that have received allotments that the Presi- 
dent's orders must be observed to the letter and that procrastination will 
not be tolerated. ‘ 

PWA projects which are not under way by Dec. 15, the outside date 
fixed by the President, will be canceled forthwith and recommendation 
made for allocation of the money to some other community which is in a 
position to meet the requirements. 

Administrator Ickes said: = 

‘‘Any community which is not ready to meet the conditions laid down by 
the President must be dealt with summarily. No excuses can be accepted 
by PWA. I have instructed our State Directors to repcrt to Washington 
immediately any community which is not conforming to the President's 
stipulations. ' 

‘Upon the basis of such a report, I will not hesitate to recommend to the 
President rescission of the allotment. I have told the PWA State Di- 
rectors who met in Washington a few days ago that we must treat delays 
with ruthlessness. We can well afford to do this because PWA has on file 
thousands of good projects which can and will be substituted for projects 
in communities which lag and retard the program.”’ 

The Administrator made it clear that from now until Dec. 15 PWA will 
exercise a constant threat to rescind allotments in any instance of slowness 
on the part of a recipient to comply fully with the President's orders. 

PWA machinery has been geared to handle expeditiously that part of the 
Works-Relief program which has been assigned to it. Communities which 
have received allotments already have been notified of the necessary formal] 
steps which must be taken befcre loan and grant cash is transferred. 

s quickly as the Treasury Department makes PWA allotments available, 
the Government will make offers covering terms which should be accepted 
by the local communities without delay. Failure of loca] communities to 
sign these contracts, advertise for bids and Jet construction contracts so 
that actual construction work may be started by Dec. 15 will result in 
cancellation of the allotment. 

There are on file in Washington thousands cf good PWA projects for 
which funds are not now available. Those which meet PWA requirements 
will be substituted for projects already approved and announced but which 
fai] to comply with public works regulations or the President's demand for 
speed, 





News Items 


Canada, Dominion of—Government and Municipal Sta- 
tistics Analyzed—An interesting booklet containing the latest 
available financial statement of the Dominion of Canada, 
of each of the nine provinces and of the ten larger cities, has 
just been issued by Wood, Gundy & Co., Ltd. The booklet, 
entitled ‘‘Canadian Government and Municipal Statisties,’’ 
also contains ten-year comparative statistics. This booklet 
is 9 handy reference for investors of securities. 


Florida—State Supreme Court Points Out Municipal Bond 
Readjustments Properly Belong in Federal Courts—Bankruptey 
proceedings sought by municipalities in order to rehabilitate 
their financial affairs properly belong in Federal courts, not 
State courts, it was pointed out by the State Supreme Court 
in an opinion handed down on Oct. 4, in a case involving 
the City of Kissimmee, who had sought to distribute debt 
service funds on a pro rata basis when funds to pay in full 
were not availablé, contrary to a ruling handed down in a 
similiar case some time ago by the high court. An Associated 
Press dispatch from Tallahassee on Oct. 4 had the following 


to say in the matter: 


Florida municipalities were told to-day by the Supreme Court that if 
they cannot pay their bond obligations they must go into Federal—not 
State—courts to prove bankruptcy and obtain permission for partial pay- 
ments. 

The Court re-affirmed its ‘‘first-come-first-served”’ doctrine of distribut- 
ing bond tax collections, and said in substance that taxing units may be 
required to levy sufficient taxes to pay their obligations, or else prove in 
the Federal courts that they are bankrupt and should be allowed to make 
pro rata payments when collections are not sufficient to pay in full. 

Justice Fred H. Davis wrote the opinion in a case appealed by the City 
of Kissimmee. Justice Armstead Brown dissented. 

issimmee made a tax levy and provided that collections should be dis- 
tributed on a pro rata basis among its creditors, if funds were not available 
to pay all claims in full. The Ben Hur Life Association, a bondholder, 
obtained a writ of mandamus requiring full payment of its bonds, so long 
as funds were available, and the city appealed when it lost, in the lower 
court, an effort to have the insurance company’s action set aside. 

“If the City of Kissimmee,’’ said the Supreme Court in affirming the 
lower court's holding, ‘‘has in fact become bankrupt so that it can now do 
no more for the benefit of its creditors than make payments to its bond 
and coupon holders on a pro rata basis by means of the tax resources it has 
available, its appeal for relief from the law’s requirement of full payment 
in such a situation must be addressed to a United States District Court 
sitting in bankruptcy, in accordance with the Constutition of the State 
and any applicable acts of Congress, passed pursuant thereto. 

‘State courts have no power to make judicial innovations in long estab- 
lished and declared legal principles concerning creditors’ rights and privileges 
under which municipal bonds have been heretofore proposed, issued and 
sold pursuant to legislative authority. And any attempts on their part so 
to do would, in the end, be of little value to the favored municipality liti- 
gant, since it would tend ultimately to destroy all credit of all the munici- 
palities of Florida by putting solvent municipalities as well as those that 
are insolvent, on an identical basis, namely a bankruptcy basis, in order 
to deal with some exceptional instance that might in fact entitle that par- 
ticular defendant to invoke and have the protection of bankruptcy priv- 
ileges, if appropriately sought in the proper tribunal. 

‘Therefore, until a municipal corporation is duly adjudicated a bank- 
rupt by competent authority under the laws of Congress enacted to that 
end, State courts of law are powerless to apply, to the decision of cases in- 
volving the enforcement of the valid debts of such corporations, rules of 
pro rata distribution of available resources that are only appropriate to 
being applied in cases of bankruptcy on the debtor's part.’’ 


Florida— Municipal Bondholders’ Protective Committee 
Announces Distribution—The following statement was 
furnished to us by H. A. Dunn, Secretary of the above 


Committee: 
The Florida Municipal Bondholders’ Protective Committee announces 
that it has made a distribution to the depositcrs of bonds issued by the 
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cities of Arcadia, Clearwater, Fort Myers, Fort Pierce, Melbourne, Palatka, 
Vero Beach, and the Town of Perry, which were on deposit on Sept. 28 1935. 

Refunding agreements have been executed by the Committee and the 
Cities of Clearwater, Lake Wales, Melbourne and Sarasota. 

The members of the Committee are: John S. Harris, chairman: B. J. 
Van Ingen, Vice-chairman; T. V. Buckwalter; C. T. Diehl; A. 8. Huyck, 
E. J. Marshall and J. J. Shambaugh. Harry A. Dunn, 406 Mildebrandt 
Building, Jacksonville, Florida, is Secretary 


Ilinois—/ssuance of Tar Tokens by State U pheld—Superior 
Judge Charles A. Williams on Oct. 2 ruled that the State 
was within constitutional bounds when it issued sales tax 
tokens, according to the Chicago “Tribune” of Oct. 5. He 
is reported to have refused to issue a temporary injunction 
restraining the Walgreen Co. and Director of Finance K. D. 
Ames, Jr., from issuing and distributing the tokens. It 
had been asserted that the Federal Constitution forbids 
States to coin money. Judge Williams permitted a direct 
appeal to the Illinois Supreme Court. 


Indiana—/nstalment Sales Act Voided as Unconstitutional 
—According to word received by the General Motors Accept- 
ance Corporation, a three judge constitutional court on Oct. 3 
declared unconstitutional the Retail Instalment Sales Act 
which attempted to control finance company rates and the 
operations of finance companies, automobile dealers and 
dealers in other commodities sold on instalment credit. A 
news dispatch from Chicago to the ‘Wall Street Journal” 


of Oct. 4 reportec on the court decision as follows: 

Three Federal Court judges sitting in South Bend, Ind., yesterday held 
unconstitutional the Indiana Retail Instalment Sales Act in a test case 
brought by General Motors Acceptance Corp. and the McHenry Chevrolet 
Co. of Indianapolis. Theruling granted a permanent injunction against 
enforcement of the law. 

The Act attempted to control finance company rates and the operations 
of finance companies, automobile dealers and dealers in other commodities 
sold on instalment credit. 

The statute undertook not only to regulate rates, which the plaintiffs 
asserted constituted illegal price-fixing, but also to control competitive 
situations between finance companies themselves. 

The Constitutional Court, hearing the case, consisted of Federal Circuit 
Judge George T. Page, of Chicago, Federal District Judge Thomas W. 
Slick of South Bend, and Federal District Judge Patrick T. Stone of 
Madison, Wis. It unanimously held the statute unconstitutional and void 
and void in its entirety. 


Los Angeles County (P. O. Los Angeles), Calif.— 
Note Issuance Contemplated—The following report is taken 
from a Los Angeles dispatch to the ‘‘Wall Street Journal’’ of 
Oct. 10: 


Due to increased cost to the county of welfare relief during 1935 and 
depleted state of county reserve funds, precluding further bcrrowing from 
that source, Los Angeles County is preparing to issue between $3,000,000 
and $3,500,000 in tax anticipation notes in Order to cover county expendi- 
tures for the final quarter of the current year 

Due to the length of the period between the close of the county's fiscal] 
year July 1 and the following tax collection date Dec. 5 the shcrtages during 
the last quarter of the calendar year have been recurrent but have pre 
viously been met by borrowing from reserve funds 

Notes will probably be offered about Oct 28. Under Assembly Bil! 1264 
passed at the last session of the State legislature the county may issue tax 
anticipation notes to meet such emergencies to the extent of 50°% of its 
current tax levy. 


Louisiana—New State Laws Become Effective—A_ press 
dispatch from Baton Rouge on Sept. 30 reported as follows 
on the more important of the Acts passed by the recent 
special session of the State Legislature, scheduled to go into 


effect on the following day: 

The Acts passed at the recent special] session of the Louisiana Legislature 
become effective at noon to-morrow, but the most impcrtant of the group 
has been relieved of much of its purported force by a ruling of Attorney- 
General Gasto i L. Porterie. 

Some of the principal Acts passed by the Legislature follow: 

Making it a criminal] offense, punishable by mandatcry priscn sentence 
and fine, for any person to spend Federal money in Louisiana for purposes 
not specifically authorized under the U nited States Constitution. 

Authorizing the Governor and the Attorney-General to sue in the United 
States Supreme Court to determine the right of the Federal Government 
to spend money in Louisiana through various bureaus and agencies. 

Returning to New Orleans city government about half the $2,000,000 
taken from the city in attempts to force Old Regulars to support the State 
administration. 

Authorizing the boards of election supervisors, controlled by the Governor, 
to fix electior precinccs in primary as well as general] elections. 

Repealing an appropriation of $2,250,000 from the State general fund 
made to the public schools fund for distribution to the parishes. 

Giving the Louisiana Highway Commission authority to contro] al] high- 
way construction in the State, regardless of whether carried out by local 
police juries Or under the Works Progress Administration. 

Re-arranging the 13th and 15th Judicia] Districts to leave Evangeline 
Parish in a district by itself with the Governor empcwered to appoint a 
district judge and district attorney, and placing St. Landry Parish ina 
district with Acadia, Lafayette and Vermilion, transferring Judge B. H. 
Pavy to the district and making District Attorney R. Lee Garland of the 
a . pauary = vangeline district assistant district attcrney in the 15th 
district. 

Abolishing one of the judges of the East Baton Rouge District Court to 
be effective at the end of the present term, Dec. 31 1936. 

Requiring all machine guns and gas bombs and unsusual weapons to be 
registered with tne State Bureau of Criminal Identification and Investiga- 
tion. 

As the new laws become effective at noon Tuesday, there was every 
indication that no attemot would be made to push the State's rights issues 
raised by them. Attorney-General Porterie has already ruled that Federal 
payments in Louisiana through tne Agricultural Adjustment Administra- 
tion are constitutional]. 


Massachusetts—Addition to List of Legal Investments— 
An issue of $49,000,000 Detroit Edison Co. 4°% general and 
refunding mortgage bonds, series F, due on Oct. 1 1965, has 
been added to the list of bonds legal for savings banks in 
Massachusetts. 

Mississippi—Special Session Convenes to Consider Social 
Security and Highway Bonds—The State Legislature convened 
in special session on Oct. 1 on eall of Governor Sennett 
Conner to begin consideration of a series of social security 
bills intended to give financial aid to the needy aged, ‘‘un- 
employables,’’ blind and lame, and destitute mothers and 
children, according to’ Jackson advices of that date. It is 
said that the Governor also proposed the issuance of $12,- 
000,000 in highway construction bonds and the reduction of 
the State’s five-mill general property levy to three mills, 
or its total elimination. 


New York City—Court Promises Early Ruling in Mun ici pal 
Power Suit—It was stated by the presiding justice of the Ap- 
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pellate Division on Oct. 8 that a decision in the suit brought 
against the proposed referendum on the contemplated city 
power plant would be given as soon as possible, according to 
the New York ‘Herald Tribune” of Oct. 9, from which we 
quote in part as follows: 


Four Appellate Division justices listened for 214 hours yesterday after- 
noon to oral arguments on the city’s appeal from the recent decision of 
Justice Edward 8. Dore, of the Supreme Court, barring from the ballot in 
November election Mayor F. H. LaGuardia’s referendum on the proposed 
$45,000,000 municipal power plant. 

Argument on the appeal had beea postponed until yesterday from last 
Thursday after Presiding Justice Francis Martin had announced that three 
of the four associate justices sitting with him felt themselves disqualified 
to pass upon the merits of the case. Last Thursday, Justices James 
O'Malley, Alfred H. Townley, Edward J. Glennon and Irwin Untermeyer 
were present. 

Justices Edgar 8. K. Merrell and John V. McAvoy were out of town on 
vacation When tbe Court convened yesterday those hearing the argument 
besides the Presiding Justice were Justices Merrell, Glennon and Townley. 


Joseph M. Proskauer Leads Opposition 


Joseph L. Weiner, Assistant Corporation Counsel, argued the appeal. 
He was opposed by Joseph M. Proskauer, a former justice of the Appellate 
Division and counsel now for the New York Edison (Co. aod other interests 
of the Consolidated Gas System opposed for the referendum 

At the conclusion of the argument Justice Martin promised that the 
Court would announce its derision in ‘‘a very short time.’’ Both sides 
agreed to submit the case to a fifth justice in the event that the four sitting 
yesterday became deadlocked. 

The burden of the argument centered around the city’s right to create an 
authority to issue securities to finance construction of a municipal power 
plant without. pledging the city’s credit as backing. 

Mr. Weiner contended that the enabling act of the Legislature gave the 
city the right to set up such an authority, while Mr. Proskauer argued that 
ae purpose of the State statute was to forbid ‘‘jusu this type of wildcat 

inancing.’’ 


New York State— Mayors’ Conference Committee to Combat 
Attempted Restriction on Real Estate Tazation—The following 
report on the determination of the Mayors in the State to 
resist any attempt to enforce cities to keep their future 
gross expenditures within the constitutional limitation of 
229 of the real estate assessed valuations is taken from the 
New York ‘Herald Tribune’’ of Oct. 8: 


The advisory committee of the State Conference of Mayors at a meeting 
yesterday in the office of Mayor F. H. La Guardia in City Hall resolved to 
combat the efforts of real estate interests to put the cities of the State in 
“financial straitjackets.’’ 

Pending legislation in the State Legislature, which has the backing of 
real estate associations throughout the State, would compel cities to keep 
their gross expenditures within the constitutional limitation of 2% of the 
real estate assessed valuations. At present the cost of debt service (in- 
terest and amortization of the city debt) is exempt from the 2°% limitation. 

Mayor La Guardia agreed with his colleagues from other cities that the 
proposed extension of the limitation would be ‘“‘ruinous’’ as it would bring 
about in the State a tax deficit of $148,000,000. If expenditures, includ- 
ing debt service, were included within the 2°, limitation, it was pointed 
out, scarcely a city in the State would be able to maintain, its regular de- 
partments. In New ‘ork, for example, operating expenses of city depart- 
ments require the full tax levy permissible under the 2° limitation; that 
is, real estate taxes up to 2% of the assessed valuations. These operating 
expenses, therefore, would have to be curtailed nearly $160,000,000 (the 
total of the debt service) if the extension of the debt limit were effected. 
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New Jersey— Statistical Hand Book for Municipal Bonds 
Revised—Ira Haupt & Co. of New York, have just issued the 
third edition of their statistical handbook for municipal 
In the preface 


bonds in New Jersey, dated as of Sept. 1935. 
to the booklet it is pointed out that three improvements have 
been made in the method of compiling these statistics, from 


those used in previous editions of this booklet. In response 
to the demand, according to Ira Haupt & Co., Moody’s 
ratings have now been included with the other pertinent 
information, which includes gross and net debt, assessed 
valuations as of 1935, percentage of debt to average assessed 
valuation, &c. 


Tennessee—/Financial Statistics Compiled on Munic- 
ipalities—The Nashville Securities Co. of Nashville are 
offering for distribution the second annual edition of their 
booklet ‘‘Tennessee Municipal Statisties,’’ in which will be 
found financial reports of all bond issuing municipalities 
of the State. Other information of value in determining 
the merits of the bonds of the various counties, cities and 
towns in the State are also shown, including: assessed valu- 
ation figures; basis of assessment; total bonded debt; net 
bonded debt; floating debt; tax rates; tax collections; ratio 
of debt to assessed valuation; net per capita debt; combined 
public debt, total and net, county by county, ratio to 
assessed valuation, and per capita; miscellaneous information 
about counties of an economic nature. 


Texas—New Extra Session Called—Governor James V. 
Allred on Oct. 9 announced a second special session of the 
State Legislature will be called Oct. 16 to consider a chain- 
store tax, old-age pensions and taxation legislation, accord- 
ing to Austin advices. It seems likely that a liquor licensing 
system, limited to package sales, will be approved in the 
present session, it is said. 

United States—Folder Gives Financial Statistics of 5O 
Largest Cities—The important financial statistics of the 50 
largest cities in the country are shown in the October circular 
just issued by Estabrook & Co. of New York. The greater 
portion of the review is devoted to municipal finances with 
the statistics mentioned arranged in a tabular form to readily 
acquaint the reader with such pertinent items as: assessed 
valuation, gross and net debt, debt ratio, population, and 
tax collection records for the past three years. 

Wisconsin—Governor Signs Social Secruity Act The State 
Social Security Act, setting up a new plan of administering 
State-financed pensions for the aged, the blind and for widows 
and crippled children, was signed on Oct. 8 by Gov. Philip 
F. La Follette, aceording to Madison news dispatches. 
The counties will administer the payment of pensions, 
with supervision by a State pension board of three members. 
After the Act becomes law, County Judges can start grant- 
ing old-age pension applications, toward which the State 
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will contribute $2,500,000. The age limit of 65 years is 
fixed, but the amount the pensioner will receive will be de- 
termined by the administrators. 
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Bond Proposals and Negotiations 
ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT NO. 79 (P. O. Litch- 
field Park), Ariz.—BONDS SOLD —It is reported that a $7,000 issue of 
school bonds has been sold in connection with a Public Works Adminis- 
tration project. 


MOHAVE COUNTY (P. O. Kingman), Ariz.—FINANCIAL STATE- 
MEN T—The following statement has been prepared by Bosworth, Chanute, 
Loughridge & Co. of Denver in connection with an offering to investors 
of $17,000 county bonds: 

Financial Statement (as of Sept. 1 1935) 
SEE. Te, Ds dadntsnutnes cebcmnicanhthinknaemebs $12,061,607 .66 
Total bonded debt $476,083.41 
Sinking fund, cash 121,779.04 
Net bonded debt i | 354,304.37 
Warrant debt (oldest dated May 2 1935)...... $90,000.00 at 

Population, 1920 Census, 5,259; 1930 Census, 5,572. ’ 

The above statement does not include the debt of other policitical sub- 
divisions which have power to levy taxes upon the property within the 
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ARKANSAS, State of —REPORT ON REFUNDING OF ROAD DEBT 
—A Little Rock dispatch of Oct. 2 had the following to say regarding the 
aot Semone of the highway debt refunding program undertaken by 
the State: 

“As of Sept. 30, the Arkansas Refunding Board had refunded $149,817,- 
192 of highway debt, leaving $5,966,474 unrefunded, Supervisor James Goff 
reports. ‘The final report will be made Saturday on redemption account, 
balances to be available Tuesday for purchase of highway obligations, as 
provided in Act 11 of 1934. 

“The Board authorized refunding of $10,000 of series B improvement 
district bonds and deferred until Tuesday action on $100,000 claim of the 
Kansas City Bridge Co., as cost of replacement of a dynamited highway 
bridge. Attotney-General Carl Bailey, Comptroller Griffin Smith and 
Bank Commissioner Marion Wasson were directed by the Board to confer 
at New York with bondholders’ representatives relative to payment of 
series B refunding bonds, which cover delinquent and deferred interest 
and range from few cents to several dollars. ‘The State's fiscal agent has 
demanded an additional fee for this service, and if no agreement is reached, 
payment may be made by State Treasurer Earl Page. Bond purchases 
completed have resulted in the saving of $1,373,872 principal, exclusive of 
interest reduction. Estimates are that $600,000 to $750,000 will be avail- 
able for ‘Tuesday's bond purchases.’’ 


POPE COUNTY (P. O. Russellville), Ark.——-BOND REFUNDING 
ENJOINED—RKefunding of Pope County court house and jail bonds 
totaling $144,000, under provisions of a contract made with a Little Rock 
firm in November 1934 by County Judge M. L. Turnbow, is restrained 
by a decision by A. 8S. Hays, sitting as Chancellor. 

Judge Hays held that, since the Pope County Quorum Court never had 
levied the maximum five-mill levy allowed for financing the building of 
court houses and jails, the bonds could not be refunded. 

The demurrer was granted in the case of A. H. Talkington and A. J. 
Mathews. 

The defendants contend that the present three-mill levy is inadequate 
and that a five-mill levy, in view of the circumstances, also would be in- 
adequate. 

The 1931 Quorum Court levied 1% mills for retirement of the bonds: 
in 1932 the levy was raised to two mills, and in 19535 raised it to three mills. 

Attorneys for the plaintiff contended that only the first levy is legal, 
but the Court ruled against them. The case will be carried to the Arkansas 


CALIFORNIA 


BURLINGAME SCHOOL DISTRICT (P. O. Redwood City), Calif.— 
BONDS VOTED—-At an election held on Oct. 1 the voters are said to have 
approved the issuance of the $48,000 in school bonds by a vote of 963 
to 607. 


BURNS VALLEY SCHOOL DISTRICT (P. O. Lakeport), Calif.— 
BOND OF FERING—lt is stated by W. M. Patterson, County Clerk, that 
he will receive sealed bids until 10 a. m. on Oct. 15, for the purchase of a 
$16,500 issue of 4% school bonds. Denom. $500. Dated Oct. 1 1935. 
Due on Oct. 1 as follows: $1,000 from 1936 to 1951, and $500 in 1952. 
Prin. and int. (A & O) payable at the County Treasurer's office. Legal 
opinion will not be furnished by the county. A certified check for 10% of 
the amount bid is required. (A preliminary report on this offering ap- 
peared in these columns recently—V. 141, p. 2142.) 


CALIFORNIA, State of —WARRANT SALE—A $2,000,000 issue of 
4% registered State warrants is reported to have been purchased on Oct. 2 
by a syndicate composed of Schwabacher & Co. of San Francisco; Blyth 
& Co. of Los Angeles; Dean Witter & Co., of San Francisco; R. H. Moulton 
& Co., of Los Angeles; Weeden & Co., William Cavalier & Co., Stone & 
Youngberg, Conrad, Bruce & Co., Donnellan & Co., Brush, Slocumb 
& Co., Mitchum, Tully & Co., all of San Francisco; Shaw, Glover & Co., 
of Los Angeles, and Gibbons, Newlands & Hess, of San Francisco, paying 
a premium of $5,000, equal to 100.25. 


CLOVERDALE UNION HIGH SCHOOL DISTRICT ( P.O. Santa 
Rosa), Calif.—BOND OFFERING—Sealed bids will be received until 
Oct. 15, by Walter H. Nagle, County Clerk, for the purchase of a $31.000 
issue of 314° semi-ann. school bonds. Dated Sept. 30 1935. Due in 
from 5 to 20 years. ‘These bonds were approved by the voters at an elec- 
tion held on Aug. 20. 


FALLBROOK UNION HIGH SCHOOL DISTRICT, Calif.—-BOND 
ELECTION—A proposal to issue $35,000 school building bonds will be 
submitted to a vote of the people at an election called for Oct. 15. 


HILLSBOROUGH, Calif..-BOND SALE—-The $45,000 5% sewer 
bonds offered on Oct. 1—V. 141, p. 2142-—were awarded to Schwabacker 
& Co. of San Francisco. 

IMPERIAL COUNTY (P. O. El Centro) Calif.—INCREASE JIN 
ASSESSED VALUATION—-The assessed valuation of the county increased 
from $38,749,159 for 1934-35 to $44,837 ,584 for 1935-36, a gain of 15.71%, 
according to figures just received by Samuel B. Franklin, of Gatzert Co. 
of Los Angeles. Complete statistical data on Imperial County is said to be 
available at the office of the above company. 

INGLEWOOD HIGH SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—-An election will be held on Oct. 15 to vote onthe issuance of $165,- 
000 high schoo] building bonds 


KERN COUNTY (P. O. Bakersfield), Calif.—-BOND ELECTION 
NOT HELD—In connection with the report that appeared in these columns 
early in July, to the effect that an election was being considered for a vote 
on the proposed issuance of $450,000 in county building bonds, it is stated 
by the Deputy County Clerk that no election was ever held. 








2466 


LOS ANGELES, Calif.—CONFIRMATION SOUGHT ON PWA AL- 
LOTMENT— In connection with the report given in these columns recently 
that a loan of $4,450,000 for county building construction had been ap- 
proved by the Public Works Administration, it is stated by the Local Co- 
ordinator for the PWA that official word of approval on the project has 
not been received as yet from Washington. 


LOS ANGELES, Calif.—CONFIRMATION—Robert Dominquez, 
City Clerk, confirms the report given in these columns recently—vV. 141, 
p. 3143 +o the effect that an election will be held on Oct. 29 in order to 

»wer bonds, with which to refunda 
oan for construction of the Boulder 


vote on the issuance of $22,799,000 in 
Reconstruction Finance Corporation 
Canyon transmission line. 


ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), 
Calif.—BOND OFFERING—Sealed bids will be received until 11 a. m. on 
Oct. 29 by J. M. Backs, County Clerk, for the purchase of two issues of 
bonds, aggregating $115,000, divided as follows: 
$85,000 Brea-Olinda Union High Schoo] District bonds. Due as follows 

$4 .000 from 1936 to 1950; $5,000, 1951 to 1955, all inclusive 
30,000 Brea Schoo] District bonds. Due $3,000 in each year from 1936 
to 1945, inclusive. 

Interest rate not to exceed 5%, payable semi-annually. Denom. $1,000. 
Dated Oct. 1 1935. Legality to be approved by O'Melveny, Tuller & 
Myers of Los Angeles. A certified check for 3% of the par value of the bonds 
bid for, payable to the County Treasurer, is required The total valuation 
of tablable property within Brea-Olinda Union High Schoo] District in said 
County of Orangeis Eleven Million Eight Hundred Forty-eight Thousand 
Seven Hundred Fifty Dollars ($11,848,750) and that the total amount of 
the outstanding bonded indebtedness of said schoo] district is Two Hundred 
Forty-eight Thousand dollars ($248,000). The total] valuation of taxable 
hy, rte within Brea Schoo] District of said County of Orange is Nine 
Million Three Hundred Forty-seven Thousand Seven Hundred Twenty- 
five dollars ($9,347,725) and that the total amount of the outstanding 
Ve of said schoo] district is Thirty Thousand dollars 
($30,000) . 


SACRAMENTO, Calif.—BOND ELECTION REC OMMENDED—It is 
said that the City Managaer has recommended that a total of about $1,- 
000,000 in bonds be submitted to the voters at the general election in 
November. If these bonds are approved by the voters it is understood 
that they would not be offered for sale unless Public Works Administration 
applications are approved. 


SACRAMENTO, Calif.—BOND ELECTION—Two bond issues will be 
submitted to voters on Nov. 5. One issue for $375,000 is for water system 
improvements and the other, a $100,000 issue, is for sewer extensions. The 
Government already has approved these projects with a total grant of 
$381,630, which need not be repaid. 


SACRAMENTO CITY HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—An0 election will be held Oct. 22, to vote on a $485,000 bond 
issue for building and improvements in schools. Bonds are of $1,000 
denomination each and bear 4% interest. 


SACRAMENTO JUNIOR COLLEGE DISTRICT, Calif.—BOND 
ELECTION—An election will be held on Oct. 22, to vote on a $300,000 
bond issue. These bonds are of $1,000 denomination and bear 4% interest. 


SAN FRANCISCO (City and County) Calif.—BOND OFFERING— 
Sealed bids will be received by J. 8S. Dunnigan, Clerk of the Board of 
Supervisors, until 3 p. m. on Oct. 14, for the purchase of two issues of bonds 
aggregating $858,000, divided as follows: 


$600,000 4% water distribution bonds of 1933. Due on Dec. 1 as follows: 
$337 .000 in 1935; $14,000, 1936 to 1942, and $15,000 from 1943 
to 1953, all incl. 
258,000 4% sewer bonds of 1933. Due $42,000 on Dec. 1 1935, and $8,000 
from Dec. 1 1936 to 1962. 
Denom. $1,000. Dated Dec. 1 1933. Prin. and int. (J. & D.) payable 
at the City Treasurer's office or at the fiscal agency in New York City. 
Legality to be approved by Thomson, Wood & Hoffman of New York. 


PALO ALTO SCHOOL DISTRICT (P. O. Santa 'Clara), Calif.— 
BOND SALE—The $14,000 issue of school bonds offered for sale on Oct. 7 
—V. 141, p. 2143—was purchased by Donnellan & Co. of San Francisco 
as 2%s, paying a premium of $171.25, equal to 101.223, a basis of about 
2.58%. Dated June 11934. Due $1,000 from June 1 1936 to 1949 incl. 


SAN YSIDRO SCHOOL DISTRICT, San Diego County, Calif.— 
BOND ELECTION—Residents of the district will vote on Oct. 15 on the 
question of issuing $15,500 schoo] building bonds. 


SIMI VALLEY UNION HIGH SCHOOL DISTRICT (P. O. Ventura) 
Calif.—BOND SALE—The $22,000 issue of 4% semi-ann. schoo] bonds 
offered for sale on Oct. 4—V. 141, p. 1804—was peramees by the County 
Treasurer , reports the County Clerk. Dated Oct. 1 1935. Due $2,000 from 
Oct. 1 1937 to 1947 incl. No other bid was received. 


TORRANCE, Calif.—BONDS VOTED—At an election held on Sept. 27 
the voters approved a proposal to issue $85,000 bonds for a city hall, an 
auditorium and a library. 


VISITACION ELEMENTARY SCHOOL DISTRICT (P. O. Red 
wood City), Calif.—-BOND SALE—A $25,000 issue of 4% semi-ann. 
school bonds is reported to have been purchased recently by the Anglo 
California National Bank of San Francisco. 


COLORADO 


CARBONDALE UNION HIGH SCHOOL DISTRICT, Colo.—BONDS 
SOLD SUBJECT TO ELECTION—The J. K. Mullen Investment Co. of 
Denver has purchased $36,000 34% school building bonds subject to 
approval at a coming election. 


CRAIG HIGH SCHOOL DISTRICT (P. O. Craig), Colo.—BOND 
SALE—It is reported by the District Clerk that $15,000 high school con- 
struction bonds have been sold recently. 


GRAND LAKE SCHOOL DISTRICT (P. O. Hot Sulphur Springs), 
Colo.—PRICE PAID—In connection with the sale of the $12,500 4% 
semi-ann. school bonds to Oswald F. Benwell of Denver, as noted in these 
columns last July—V. 141, p. 309—it is stated by the District Secretary 
that the bonds were sold for a premium of $172.22, equal to 101.37, a basis 
of about 3.85%. Dated June 1 1935. Due from Dec. 1 1936 to 1954. 


HUERFANO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Walsen- 
berg), Colo.— BOND ELECTION POSTPONED—The Board of Education 
has postponed election from Oct. 14 to Oct. 28 for the vote on a $69,093 
bond issue for construction of a new school building. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Lake- 
wood), Colo..——-BOND SALE—An issue of $18,500 2%% school building 
bonds has been sold to O. F. Benwell and Sullivan & Co. of Denver at 
gy Agee expenses. Due $2,000 yearly from 1939 to 1943 and $8,500 
n ‘ 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Burling- 
ton), Colo.—-BOND CALL—lt is reported that numbers 1 to 26 of the 
4%% school bonds, issue of July 1 1925, are being called for payment at 
the office of the J. K. Mullen Investment Co. of Denver, on Nov. 1, on 
which date interest shall cease. Due on July 1 1945, optional on July 1 
1935. Denom. $500. 


MOFFAT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Craig), Colo. 
—BONDS SOLD SUBJECT TO ELECTION—Subject to approval at an 
election to be held on Oct. 25 the district has sold an issue of $15,000 3% % 
school building bonds to Bosworth, Chanute, Loughridge & Co. of Denver. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo.—BOND ELECTION—Oct. 28 has been set as the date of an election 
to vote on the question of issuing the $55,000 bonds which have been sold 
as reported in V. 141, p. 2308. 

OTERO COUNTY SCHOOL DISTRICT NO. 33 (P. O. Swink), 
Colo.—BONDS SOLD SUBJECT TO ELECTION—An issue of $20.000 
3% % school building bonds has been sold to the J. K. Mullen Investment 
Co. of Denver subject approval at an election to be held on Oct. 28. 


OURAY SCHOOL DISTRICT (P. O. Ouray), Colo.—BONDS VOTED 
——The voters are said to have given their approval recently to the issuance 
of $22,000 in school building bonds. 
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MIDDLESEX COUNTY (P. O. Middletown), Conn.—ISSUANCE 
OF $2,200,000 BONDS RECOMMENDED—The s | committee of 
legislators named several months ao to investigate methods of financing the 
highway bridge at Middletown, for which a $3,500,000 bond issue was 
approved by the General Assembly, unanimously decided recently to 
recommend to the full body of county legislators that $2,200,000 bonds 
be sold immediately in order to start work on the project. This decision 
is expected to be approved by the full membership at a meeting to be 
convened =~ f he $2,200,000 represents the estimated cost of the 
county's share of the project, with the remainder to be borne by the Federal 
Government. In this connection, it is noted that Federal officials have not 
as yet approved the application for the balance of the funds necessary. 
The bonds, it is said, will be payable solely from highway funds made 
available to the county by the State. The committee selected the Hartford 
Connecticut Trust Co. to handle the issue. 


NEW HAVEN, Conn.—TAX COLLECTIONS—Tax collections for the 
first nine months this year have amounted to $6,942,252 leaving the amount 
due to bring this year's total in balance with the total tax levy $426,047. 
This will require payments averaging $5,613 daily for the balance of the year. 
Back taxes paid this year have amounted to $1,056,625, or about $45,000 
less than for the same period last year. Total tax receipts for the year 
have been $8,117,586. 


NEW LONDON, Conn.—RETIRES OLD DEBT OF $100,000—An- 
nouncement of the recent redemption of $100,000 series [, 3%%, 30-year 
refunding bonds was coupled with the disclosure that the original bonds, 
bearing 7% interest, were issued Oct. 1 1875, and that the total interest 
cost on the issue to final maturity was $360,000. 


NORTH BRANFORD, Conn.—BOND SALE—Rutter & Co. of New 
York and the R. F. Griggs Co. of Waterbury jointly purchased on Oct. 10 
an issue of $90,000 244% highway bonds at a price of 101.31, a basis of 
about 2.32%. Due $6,000 each Jan. 2 from 1937 to 1951 incl. The 
bonds are being re-offered by the bankers at prices to yield fron 0.50% 
to 2.40%, according to maturity. 

WATERBURY, Conn.—BONDS SOLD BY RFC—The $5,000 4% 
municipal golf course bonds offered by the Reconstruction Finance Cor- 
poration on Oct. 10—V. 141, p. 2305-—were awarded to Rutter & Co. of 
New York at a price of 110.44, a basis of about 3.22%. Due $2,500 on 


May 1 in 1953 and 1954 
DELAWARE 


REHOBOTH BEACH, Del.—BONDS VOTED—An issue of $72,000 
sewer bonds was approved at the Sept. 28 election. 
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COLUMBIA COUNTY (P. O. Lake City), Fla.—-BOND CALL CON 
TEMPLATED—The following report is taken from a Lake City dispatch 
to the Jacksonville ‘‘Times-Union’”’ of Oct. 5: 

‘Because the open market quotation of its road and bridge bonds has for 
some time past been above par, the Board of Commissioners of Columbia 
County has adopted the necessary resolutions and set the machinery in 
motion to call $191,000 of its outstanding obligations on the interest bearing 
date, Dec. 1. The bonds are to be called at a price of 101. 

“Up toa year ago the Board of Commissioners has recommended to the 
State Board of Administration the purchase of the county’s Obligations at 
prices ranzing from as low as 73 to as high as 85. As a consequence the 
county's sinking fund has to its credit at the present time $91,000 of an 
original $500,000 issue, dated 1917 and due in 1947. It also owns $54,000 
of a second road and bridge issue of $500,000 due in 1956. 

‘*‘Having almost $100,000 cash to its credit after the payment of interest 
Dec. 1, the county is investing this money in the purchase and destruction 
of additional obligations, as well as the $91,000 worth, already owned. 

‘*At the conclusion of this step Columbia County will, on account of this 
purchase and those made previously by the State Board of Administration 
as well as by the county bond trustees before the funds were turned over to 
the State, have outstanding a total of $267,000 (of an original $500,000 issue 
due in 1947 and bearing 5% interest) and $489,000 (of an original $500,000 
issue due in 1956 and bearinz 6% interest—of which $54,000 is already 
held in the sinkinz fund account). 


DUVAL COUNTY (P. O. Jacksonville), Fla..-BORROWING AU- 
THORIZED—At a meeting held on Oct. 1, the County Board of Instruction 
adopted a resolution providing for the borrowing of $138,000 from local 
banks to meet teachers’ payrolls and transportation costs for the first 
month of the school year. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. Pensacola), Fla.—BOND ELECTION—It is reported that an 
election will be held on Oct. 22 in order to vote on the issuance of 3.4V,000 
in 4% school bonds. 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 (P. O. 
Bartow), Fla.—BOND ISSUANCE NOT CONTEMPLATED —It is stated 
by the attorney for the district that before $22,000 in judgment bonds can 

issued it will be necessary to hold a referendum. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 24 (P. QO. 
Bartow), Fla.—BONDS DEFEATED—lIt is stated by the attorney for 
the district that the election held on Sept. 28 resulted in the defeat of the 
proposed issuance of $24,000 in school bonds. 


GEORGIA 


CARNESVILLE, Ga.—BOND ELECTION—An election is reported to 
be scheduled for Oct. 19 in order to vote on the issuance of $12,500 in 
water works improvement bonds. 


LAWRENCEVILLE, Ga.—BOND SALE—The $15,000 issue of 4% 
coupon school construction bonds offered for sale on Sept. 26-—V. 141, p. 
1966—was purchased at par by three local investors, according to the 
City Clerk. Denom. $1,000 and $500. Dated Nov. 1 1935. Due on 
Nov. 1 1955, optional on any interest payment date prior to maturity. 
Interest payable Nov. 1 


ROSWELL, Ga.—BONDS VOTED—At an election held on Oct. 5 the 
voters are reported to have approved the issuance of $15,000 in water works 
system bonds. 

SAVANNAH, Ga.—BOND ELECTION—A special election has been 
set for Oct. 30 in order to vote on the issuance of $350,000 in bonds to permit 
the city to participate in the Federal works program, to be used on various 
civic improvements. Denom. $1,000. Dated Dec. 15 1935. Due on 
Dec. 15 1960. The bonds will bear 3°%% interest. 


IDAHO 


ADA COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Meridian), Ida.—BOND ELECTION—The Board of School Trustees has 
decided to call an election on Oct. 15 for the purpose of voting on the 
ssuance of $35,000 school building bonds. 


ACEQUIA INDEPENDENT SCHOOL DISTRICT NO. 4, Ida.— 
BONDS VOTED—At a recent election a proposal to issue $11,000 high 
school building bonds was approved by the voters. : 

BEAR LAKE COUNTY COMMON SCHOOL DISTRICT NO. 5 
(P. O. Montpelier), Ida.—BOND ELECTION—An election is to be held 
on Oct. 21 for the purpose of voting on the question of issuing $13,200 
school building bonds. 


Miami 





Tampa 
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COEUR D’ALENE HIGHWAY DISTRICT (P. O. Coeur d'Alene), 
Ida.— BON D SALE—The $22,500 issue of coupon general obligation high- 
way refunding bonds offered for sale on Oct. 9—V. 141, p. 1966—was 


awarded to Murphey, Favre & Co. of Spokane as 2%s at par. Dated 
Oct.11935. Duein from 2 to 15 years after date. 
ELMORE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 


26-J (P.O. Glenns Ferry), Ida.—BOND ELECTION—A special election 
is to be held on Oct. 12 for the purpose of deciding the question of issuing 
$22,000 school building bonds. 


EMMETT INDEPENDENT SCHOOL DISTRICT NO. 9, Ida.— 
BOND ELECTION—The trustees have decided to call a special election 
for Oct. 21 to vote on the question of issuing $36,000 high school addition 
building bonds. 


GEM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 9 (P. O. 
Emmett), Ida.—BOND ELECTION—An election will be held on Oct. 25 
to vote on the issuance of $36,000 in high school bonds, according to report. 


GOODING, Ida.—BOND SALE—The $60,000 issue of refunding water 
works bonds offered for sale on Oct. 10—V. 141, p. 2309—was awarded to 
the Continental National Bank & Trust Co. of Salt Lake City, as 3%s, 

aying a premium of $153, equal to 100.255, a basis of about 3.685%. 
Jat Nov. 1 1935. Due from Nov. 1 1937 to 1945 incl. The second 
highest bid was a premium offer of $111, tendered by the Fidelity National 
Bank of Twin Falls, on $24,000 as 34s, the remaining $36,000 as 4s. 


NAMPA SCHOOL DISTRICT (P. O. Nampa), Ida.—BOND ELEC- 
TION—It is reported that an election will be held on Oct. 21 in order to 
vote on the issuance of $88,000 in school improvement bonds, to be used 
on a Public Works Administration project. 


POCATELLO, Ida.—REFUNDING AUTHORIZED—The City Coun- 
= - Sept. 26 voted in favor of refunding $29,000 outstanding refunding 
nds. 


ILLINOIS 


BARRINGTON, Ill.—BONDS AUTHORIZED—At a recent meeting 
of the Village Board an ordinance providing for the issuance of $40,000 
refunding bonds was passed. 


BLOOMINGTON SCHOOL DISTRICT, Ill.—BOND SALE—The 
Mississippi Valley Trust Co. of St. Louis has purchased $40,000 school 
bonds at a price of 100.353. Due serially from 1937 to 1949 incl. 


BUSHNELL, I1l.—-BOND ELECTION—The City Council has called 
for a special election Nov. 12 for the purpose of votinz the issuance of 
$37,000 bonds. 


CALHOUN COUNTY (P. O. Hardin), Il.—ADDITIONAL INFOR- 
MATION—H. C. Speer & Sons Co. of Chicago, purchased $16,500 bonds, 
not $16,000 as reported in a recent issue. They were sold as 5s and mature 
serially on Dec. 1 from 1938 to 1942, incl. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Hl.—SUCCESS 
OF REFUNDING PLAN ASSURED—$120,000,000 BONDS ALREADY 
SUBJECT TO EXCHANGE—The refunding program for all outstanding 
bonds of the Sanitary District of Chicago, amounting to $139,945,.890, is an 
assured success in the opinion of the Chidago banks acting as refunding 
agents of the district, and the engraving of the new bonds has been started. 

Holders of approximately $120,000,000 or &85%% _ of the total have 
agreed to exchange their holdings for the new refunding bonds under the 
plan that was announced late in July. 

The arrangement between the district and the banks provided that no 
exchanges would be made unless the offer were accepted by holders of 5% 
of the outstanding bonds or ‘‘such other substantial percentage as might 
seem satisfactory to the district and the refunding agents.’’ Bonds have 
been coming in at such a rapid rate during the last few days that hope 
is expressed for a 90% acceptance before the plan is declared effective. No 
date has been set for the closing of the books. 

Within the last two weeks trustees of several large insurance funds and 
estates have voted to accept the exchange offer, which accounts in part 
for the recent large increase in deposits 

The $120,000 000 of deposited bonds includes the $41,000,000 of the dis- 
trict’s bonds that were sold to the Public Works Administration. The plan 
apparently has met with equal favor by holders of past due and later 
maturing bonds as the bankers report deposit of 84% of the former and 86% 
of the jatter. The past due portion of the debt, including bonds due in 1935, 
amounts to about $20,000,000. 

The group of Chicago banks acting as refunding agents of the district is 
headed by the Harris Trust & Savings Bank and includes the Northern 
Trust Co., Continental Illinois National Bank & Trust Co., First National 
Bank and the City National Bank & Trust Co. 


CHILI TOWNSHIP (P. O. Bowen), Ill.—BONDS VOTED—An issue 
of $34,000 road bonds was approved at a recent election. 


CLARK COUNTY (P. O. Marshall), Ill.—BOND SALE—The $70,- 
176.92, 3% funding bonds offered on Oct. 7—V. 141, p. 2144——were awarded 
to the Dulaney National Bank of Marshall at a price of par. Due as fol- 
lows: $7,000 from 1936 to 1944 incl. and $7,176.92 in 1945. 


COOK COUNTY SCHOOL DISTRICT NO. 130 (P. O. Blue Island), 
Ill.— BOND REFUNDING ARRANGED—The district bas completed 
arrangements to refund all past due bonds and coupons. 

In addition to paying all past due bonds and coupons, the district will 
pay interest on the past due bonds from maturity date to Oct. 1 1935, which 
is the date of issuance of the new bonds. All old bonds and coupons may be 
sent in for payment to Lansford & Co., Chicago, or to the Special] Service 
Department of the City National Bank & Trust Co., Chicago. Payment 
will be made as soon as the legality of the new bonds is approved by Chap- 
man & Cutler. 


COPELY TOWNSHIP (P. O. Victoria), IIl.—BONDS VOTED—At 
a recent election the voters approved an issue of $22,000 road bonds. 


DANVILLE, I11.—BONDS AUTHURIZED—The City Council has 
passed an ordinance authorizing the issuance of $117,000 funding bonds. 


JOLIET, I11.—BOND SALE—The City Council has awarded an issue 
of $176,000 refunding bonds to A. C. Allyn & Co. and the Channer Securi- 
ties Co. of Chicago, on a bid of $176,325, equal to 100.184, for 4 %% bonds. 


KEITH TOWNSHIP (P. O. Jeffersonville), IIl.—BONDS VOTE D— 
An issue of $11,800 road bonds was approved by a vote of 220 to 57 at an 
election held on Sept. 17. Prceceeds of the issue will be supplemented by 
Federal funds for the works contemplated. 


LA SALLE, Ill.—OFFERS TO PURCHASE POWER PLANT—Mayor 
H. M. Orr has formally notified the Lllinois Power & Light Corp., which 
now serves the city, that the city is ready to begin negotiations for the 
purchase of the local distribution system. If the company will not sell, 
the Mayor said he proposes to obtain the property through condemnation 
proceedings. Municipal ownership of the power plant was approved by 
the voters in June. Sale of $750,000 revenue certificates was authorized. 

LA SALLE, Ill.—BOND ELECTION—The voters will decide on Nov. 12 
on the question of issuing $45,000 bonds to pay part of the cost of sewer 
improvements. 

LITCHFIELD, I1l.—BONDS AUTHORIZED—The City Council on 
Sept. 26 passed an ordinance authorizing the issuance of $65,000 sewage 
disposal plant bonds. 

McHENRY, I1l.—BONDS SOLD—The $30,000 refunding bonds recently 
authorized have been sold to Ballman & Main, Inc. of Chicago. 


MASON CITY, Ill.—BONDS VOTED—At the Sept. 21 election the 
voters approved an issue of $30,000 road bonds. 

O’FALLON, Ill.—BONDS AUTHORIZED—The City Council has passed 
an ordinance authorizing the issuance of $110,000 water refunding bonds. 


OSCEOLA TOWNSHIP (P. O. Bradford), Ill.—BOND SALE—An 
issue of $25,000 road bonds has been sold to the H. C. Speer & Sons Co. 
of Chicago. 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Ill.-BOND SALE— 
The $500,000 coupon school building bonds offered on Oct. 9—V. 141, p. 
2144—were awarded to the First National Bank of Chicago and the Harris 
Trust & Savings Bank of Chicago, jointly, as 3s, at a price of 100.297, a 
hasis of about 2.975%. Dated Oct. 1 1935 and due Oct. 1 as follows: 
$45.000 from 1945 to 1954, incl. and $50,000 in 1955. Second high bid of 
100.037 for the 1945 to 1949 bonds as 3 4s and the balance as 4s was tendered 
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by the Northern Trust Co. of Chicago and associates. Halsey, Stuart & 
Co., Inc. and Hill, Joiner & Co., Inc., both of Chicago, jointly, were third 
oe ,with an offer of 100.26 for the 1945 to 1949 bonds as 3s and the rest 
as 548. 


_POINT PLEASANT TOWNSHIP, Warren County, IIl.—BONDS 
VOTED—Residents of the township recently voted favorably upon the 
question of issuing $29,000 road bonds. 


The $169,000 4°% coupon funding bonds awarded sometime ago to G. H. 
Walker & Co. of St. Louis at a price of 103.10, as poy noted in these 
columns, mature Oct. 1 as follows: $16,000 in 1936 and $17,000 from 1937 
to 1945, inclusive. 


SALT CREEK TOWNSHIP (P.O. Easton), Hl.—BONDS VOTED— 
An | aay | $15,000 road building bonds was approved at an election held 
on Sept. 24. 


SCOTT COUNTY (P. O. Winchester), IIl1.—BOND OFFERING— 
Bert Wills, County Clerk, will receive sealed bids until 1 p. m. on Oct. 12. 
for the purchase of $44,000 not to exceed 44 % int. funding bonds. Dated 
July 11935. Denom., $1,000. Due July 1 as follows: $2,000, 1937 to 1940 
incl.; $4,000, 1941 and 1942; $5,000, 1943 to 1946 incl., and $4,000 in 1947 
and 1948. Bidder to name a single interest rate for all of the bonds. Int. 
payable (J. & J.). <A certified check for 10% of the amount bid must 
~~ ad each proposal. Successful bidder to pay for the printing of 
the nas. 


SOMER TOWNSHIP (P. O. Urbana), IIl.—BONDS VOTED—At a 
recent election the voters approved a proposal to issue $27 ,000 road gravel- 
ing bonds. The vote was 133 to 22. 


SPRINGFIELD, Ill.—-BOND SALE—An issue of $167,000 4° water 
yA + bonds has been sold to Ferandes & Co. of Springfield at a price of 
08.61. 


TOULON, Ill.—BOND ISSUE DETAILS—The $15,000 4% street 
improvement bonds purchased by the Channer Securities Co. of Chicago 
at a price of 100.66, as reported in a previous issue, bear date of Aug. 1 1935, 
of $1,000 denom. and mature Jan. 1 as follows: $1,000 from 1937 to 1941, 
incl. and $2,000 from 1942 to 1946, incl. 


INDIANA 


ELKHART TOWNSHIP, Noble County, Ind.—BOND OFFERING— 
Jesse B. Swank, Trustee, will receive sealed bids until 2 p.m. on Oct. 19 
for the purchase of $14,000 4°% school building bonds. Dated Oct. 151935. 
Denom. $1,400. Due $1,400 on Dec. 15 from 1936 to 1945, incl. Interest 
payable J. & D., 


GARY, Ind.—-BOND OFFERING—Ray J. Madden, City Comptroller, 
will receive sealed bids until 11 a. m. on Oct. 14, for the purchase of $20,000 
4% coupon park bonds. A preliminary notice of this sale was given in a 
previousissue. Bonds are dated Nov. 11935. Denom. $1,000. Due Nov. 1 
1945. Principal and interest (M.& N.) payable at the Comptroller's office. 
A certified check for $1,000 must accompany each proposal. Successful 
bidder to pay the cost of printing the bonds and for the legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis. 


HAGERSTOWN, Ind.—BOND OFFERING—James Moore, Clerk- 
Treasurer, announces that the Board of Trustees will receive sealed bids 
until 2 p. m. on Oct. 28, for the purchase of $15,000 4° general obligation 
sewer bonds. The project will cost $58,700 and the balance of the funds is 
already available. Issue will be dated Nov. 1 1935. Denom. $500. Due 
as follows: $500 on Jan. 1 from 1938 to 1942, incl.: $500 July 1 1942: 
$500 Jan. 1 and July 1 from 1943 to 1954, incl. Principal and interest 
(J. & J.) payable at the Union Trust Co., Hagerstown. Bonds and interest 
will be payable from the proceeds of an annual tax for that purpose. The 
asses valuation of property in the town, as officially computed, is 
$1,155,256 and the indebtedness now outstading amounts to $4,500. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Columbia City), Ind.— 
WARRANT SALE—The $4,800 4% registered school bus purchase war- 
rants offered on Sept. 28—V. 141, p. 1967——were sold to the Citizens 
State Bank of Columbia City at par plus a premium of $53, equal to 101.10. 
Due $1,500 June 15 and Dec. 15 1936 and $900 June 15 and Dec. 15 1937. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Eugene Swartz, Deputy County Auditor, will receive bids until Oct. 26 for 
an issue of $400,000 poor relief bonds, to bear no more than 5%. Due 
yearly on May 1 for five years, the first instalment, amounting to $40,000, 
coming due May 1 1936. 

LAWRENCE COUNTY (P. O. Bedford), Ind.-—-BOND OFFERING— 
Roy Trueblood, County Auditor, will receive sealed bids until 10 a. m, 
on Oct. 30 for the purchase of $90,000 not to exceed 3°% interest series A 
advancement fund bonds of 1935. Dated Nov. 1 1935. Denom. $1,000. 
Due $5,000 on June 1 and WDec. 1 from 1937 to 1945 incl. Bidder to 
name one rate of interest in a multiple of 4 of 1%. Interest payable 

._ & iI A certified check for 3% of the bonds bid for, payable to the 
order of the Board of County Commissioners, must accompany each 
proposal. The approving opinion of Matson, Ross, McCord & Clifford 
of Indianapolis will be furnished the successful bidder at the county's 
expense. No conditional bids will be considered. The boncs will, be 
ready for delivery within six days after the award. They will be issued 
under Chapter 117, Acts of 1935, to furnish relief funds to the townships, 
and will be direct obligations of the county, payable from unlimited ad 
valorem taxes. 


MILLTOWN, Ind.—BOND OFFERING—The Town Clerk-Treasurer 
will receive bids until noon Oct. 17 for the purchase of $50,000 bonds. 


OAKTOWN TOWNSHIP (P. O. Vincennes), Ind.—-BOND SALE— 
Martin Jones, Town Clerk, informs us that the $3,700 street resurfacing 
bonds offered on Aug. 10-—V. 141, p. 959-——were awarded to the Rezistra- 
tion & Management Corp. of Vincennes as 448, at par plus a premium of 
$5, equal to 100.13, a basis of about 4.48%. Dated Aug. 11935. Denom. 
$370. Due one bond annually. Interest payable F. & A. 


STOCKTON SCHOOL TOWNSHIP, Greene County, Ind.—BONDS 
AUTHORIZED—The township authorities have authorized the issuance 
of $22,500 bonds to refund outstanding school building bonds. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BONDS AUTH- 
ORIZED—An ordinance authorizing a $100,000 bond issue to refund 
the Memorial Coliseum bonds maturing on Noy. 15 has been adopted by 


the County Commissioners. 


CALHOUN COUNTY (P. O. Rockwell City), lowa—MATURITY— 
It is stated by the County Auditor that the $25,000 3% funding bonds 
purchased by the Carleton D. Beh Co. of Des Moines, at a price of 102.08 
—V. 141, p. 2309——are due on Nov. 1 as follows: $5,000 in 1944, and 
$10,000 in 1945 and 1946, giving a basis of about 2.77%. 


CARROLL INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—A proposal to issue $35,000 school building bonds will be 
submitted to the voters at an election which is to be held on Oct. 30. 


CASTANA CONSOLIDATED SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election has been called for Oct. 30 to vote on the issuance 
of $45,000 school building bonds. 


CENTERVILLE SCHOOL DISTRICT (P. O. Centerville), lowa 
BONDS VOTEL—-It is stated by the Superintendent of Schools that at the 
election held on Oct. 7 the voters approved the issuance of the $50,000 in 
school building bonds. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND SALE 
—The $32,000 issue of poor fund warrant funding bonds offered for sale 
on Sept. 30-——-V. 141, p. 2144-——was purchased by the First National Bank 
of Mason City, as 2%8, paying a premium of $470, equal to 101.468, a 
basis of about 2.56%. Coupon bonds dated Sept. 11935. Denom. $1,000. 
Due $8,000 on May and Nov. 1 in 1943 and 1944. Interest payableM.& N. 


CLARION INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
LECsiTION—An election has been called for Oct. 30 to vote on a bond 
Eues of $69,000 for a new school building. 











2468 


CLEAR LAKE INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND ELECTION—A special election will be held on Oct. 50 to vote on 
the question of issuing $82,500 school building bonds. 


CLINTON COUNTY (P. O. Clinton), lowa——-BONDS AUTHORIZED 
The County Supervisors have passed a resolution to issue $50,000 funding 
bonds. 


CRESCO INDEPENDENT SCHOOL DISTRICT, lowa-—BOND 
ELECTION—At an election to be held on Oct. 29 the residents of the 
district will vote on the question of issuing $71,500 school building bonds. 


DALLAS COUNTY (P. O. Adel), lowa—BOND SALE—lIt is stated by 
the County Auditcr th at a $22,351.43 issue of 4% semi-ann. funding bonds 
has been purchased at par by Shaw, McDermott & Sparks, of Des Moines. 
Coupon bonds dated April 15 1935 Denom. $1,000, one for $451.45. 
Due $2,381 43 on Nov 1936, and $5,000 from Novy. 1 1937 to 1940 incl. 
Prin. and int. (M. & N.) payable at the County Treasurer's office. (These 
bonds were authorized by the County Supervisors on April 27, a8 reported 
in these columns at that time.—V. 140, p. 3421.) 


EXIRA INDEPENDENT SCHOOL DISTRICT (P. O. Exira), lowa 

BOND SALE DETAILS~—-\n connection with the sale of the $19,000 
refunding bonds to the White-Phillips ©o. of Davenport, as 2%8, ata 
price of 100.63, as reported in these columns| ast June—V. 140, p. 4269— 
the District Secretary states that the bonds mature on July 1 as follows: 
$1,000 from 1936 to 1942, and $2,000 from 1943 to 1948, giving a basis oj 
about 2.58%). 

FOREST CITY INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND ELECTION—Oct. 29 has been set as the date of an election at which 
the voters will be asked to approve a propcsal to issue $25,000 gymnasium 
and auditorium bonds. 


LENOX, lowa—BONDS VOTED—At a recent election the residents 
voted 229 to 37 in favor of the issuance of $40,000 waterwcrks bonds 


LESTER INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—At an election which has been called fcr Oct 30 the residents 
will be asked to approve a proposed $16,000 schoo] building bond issue. 


MADRID INDEPENDENT SCHOOL DISTRICT (P. O. Madrid), 
lowa—-BOND SALE DETAILS— In connection with the sale of the $15,000 
refunding bonds, as reported in these columns last June, it is stated by the 
Secretary of tne Board of Schoo] Directors that the bonds were purchased 
by ne City State Bank of Madrid, as 3c, paying a premium cf $150, equal 
to 101.00, 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND ELECTION—It is reported that an election has been 
called for Oct. 28 in order to vote on the issuance of $27,500 in school repair 
bonds, to be supplemented by a Public Works Administration grant. 


MASSENA INDEPENDENT SCHOOL DISTRICT (P. O. Massena), 
lowa—BONDS VOTED— It is stated by the District Secretary that at the 
election held on Aug. 7, the voters approved the issuance of the $9,000 in 
school bonds by a wide margin. No date of sale has been fixed as yet. 


NASHUA INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—-At the election held on Oct. 1 residents of the district voted 363 
to 69 in favor of the proposal to issue $30,000 school building bonds. 


NORTH WHITE OAK INDEPENDENT SCHOOL DISTRICT, 
lowa—-BOND CALI—Doris Jones, District Secretary, gives notice that 
$11,000 4% % school refunding bonds, dated Nov. 1 1928, are being called 
for payment as of Nov. 1 1935 at the office of the School Treasurer at Kose 
Hill, or at the office of Carleton D. Beh Co., Des Moines. 


OSKALOOSA, lowa—BOND SALE DETAILS—It is stated by the 
City Clerk that the $6,060 69 5% semi-ano. streec improvement bonds pur- 
chased by Jackley & Co. of Des Moines, at a price of 100 82, as reported 
in these columns last June—V. 140, p. 4441—are dated Oct. 15 1935, and 
mature from May 1 1936 to 1945, giving a basis of about 4.55%. 


PELLA SCHOOL DISTRICT, lowa—BOND ELECTION—Ant election 
will be held on Oct. 30 for the purpose of voting on the question of issuing 
$32,000 high schoo] reconstruction bonds. 


PRIMGHAR INDEPENDENT SCHOOL DISTRICT, lowa—-BOND 
ELECTION—A proposition to issue $45,000 high schoo] building bonds 
will be submitted to a vote of the electors at an election to be held on Oct. 30. 


PULASKI INDEPENDENT SCHOOL DISTRICT,,. lowa—BOND 
ELECTION—An election will be held on Novy. 1 for the purpose of voting 
on the question of issuing $26,000 school building bonds. 


READLYN SCHOOL DISTRICT (P. O. Readlyn), lowa—-BOND 
SALE— It is stated by the Secretary of the Board of Education that the 
$7 ,000 school bonds approved by the voters last May, have been purchased 
by the Carleton D. Beh Co. of Des Moines, as 2%s8, paying a premium of 
$34, equal to 100.48. 


RINGGOLD COUNTY (P. O. Mount Ayr), lowa—BOND SALE 
Funding bonds in the amount of $15,000 have been sold by the County 
Supervisors to Vieth, Duncan, Worley & Wood, of Davenport. The 
bonds bear 3'4% interest payable semi-annually beginning June 1 1936. 
Due Dec. 1 1947; optional on and after Dec. 1 1941. 


SIBLEY, lowa—BOND SALE—An issue of $10,000 314% refunding 
sewer outlet and purifying plant bonds has been sold to the White-Phillips 
Corp. of Davenport. 


THOR, lowa—BOND SALE CONTEMPLATED— It is reported by the 
Town Clerk that the $8,000 community hall bonds offered for sale without 
success on June 29, will be taken by local investors. 


WAUKON, lowa—BONDS DEFEATED— At the election held on Oct. 3 
——-V. 141, p. 1967—the voters are said to have defeated the proposed 
issuance of the $175,000 in municipal light and power plant revenue bonds. 


WEST LIBERTY, lowa—BONDS VOTED—The voters are said to 
have recently approved the issuance of the $16,000 in city hall bonds by 
a vote of 279 to 80. Anapplication for Public Works Administration funds 
is reported to have been filed. 


KANSAS 


ARKANSAS CITY SCHOOL DISTRICT, Kan.—BOND ELECTION 
—The Board of Education will hold an election on Oct. 24 to vcte ona 
$99,000 bond issue for construction of a gymnasium and auditcrium. 


_ ALMENA, Kan.—BOND SALE—-lIt is reported that the $21,000 refund- 
ing bonds, authorized early in July by the City Council, as reported at that 
time—\V. 141, p. 470—-were purchased by Estes, Payne & Co. of Topeka. 


CHEROKEE COUNTY SCHOOL DISTRICT NO. 94 (P. O. Weir), 
Kan.—BONDS VOTED—At the election held on Sept. 20—V. 141, p. 
1806—the voters approved the issuance of the $10,500 in 4°% school bonds. 
Dated Aug. 1 1935. Due $500 from 1936 to 1956, incl. 


CHERRYVALE SCHOOL DISTRICT (P. O. Cherryvale), Kan.— 
ADDITIONAL INFORMATION—In connection with the report that the 
voters had approved the issuance of the $40,000 in school construction bonds 
at an election held on Sept. 24—V. 141, p. 2310—it is stated by the District 
Clerk that the issuance of these bonds is awaiting approval of the project 
by the Public Works Administration. They will probably mature serially 
over a 20-year period. 


COLUMBUS, Kan.—BONDS VOTED—A $10,000 bond issue for con- 
struction of a municipal swimming poo] and park improvements was voted 
at a recent election. 


GARDEN CITY SCHOOL DISTRICT NO. 1, Kan.—-BOND ELEC- 
TION—A special school election will be held on Oct. 15 for the purpose of 
voting on the question of issuing $50,000 school bonds. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The $8,000 issue of public relief bonds offered for sale on Oct. 7—V. 141. 
». 2145—was awarded to the Columbian Securities Corp. cf Topeka, as 

os, paying a yremium of $158.40, equal to 101.98, a basis of about 2.17%. 
Dated Oct. 1 1935. Due from Oct. 1 1936 to 1945 inel. 

JUNCTION CITY, Kan.—BOND ELECTION—The city will hold an 
election on Nov. 5 1935 to vote on a $30,000 bond issue fcr constructicn of 
aswimming pool, and on a $130,000 bond issue for construction of a city hall. 

LEBANON, Kan.—BOND ELECTION—According to E. C. Musell, 
an ordinance has been passed calling an election for Oct. 11 for the purpose 
of voting on the question of issuing $16,500 water works bonds. 


Financial Chronicle 


Oct. 12 1935 


LENEXA, Kan.—BOND ELECTION—The city will hold an election 
on Oct. 28 to vote on a $37,000 bond issue for construction of a waterworks 
system 

LYON COUNTY (P. O. Emporia), Kan.—BOND SALE—On Sept. 25 
the County Commissioners sold $16,000 24° poor fund bonds to the 
Emporia State Bank at par plus the cost of printing bonds and the legal 
opinion. Denominations 14 for $1,000 and 4 for $500. Due in 10 years. 


NEOSHO RAPIDS SCHOOL DISTRICT, Kan.—BOND ELEC- 
TION——The Board of Education will hcld an election on Oct. 19 to vote on 
a $23,000 bond issue for construction of a rural high schoc]. 


OTTAWA SCHOOL DISTRICT, Kan.—BOND ELECTION—The 
Board of Education will hold an election on Oct. 15 to vote on a $125,000 
bond issue for Field grade school and Hawthrone schools additions. 


PAOLA, Kan.—BOND ELECTION—The city will hold an election on 
Oct. 25 to vote on a $65,000 bond issue for construction of a sewage dis- 
posal plant. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
issue of $45,000 214° public work relief bonds offered for sale on Oct. 8— 
V. 141, p 2145-—-was awarded to the Dunne-Isreal Investment Co. of 
Wichita for a premium of $11.10, equal to 100.024, a basis of about 2.49%. 
The next high bidder, the Raason-Davidson Co. of Wichita, offered a 
premium of $8 38. Dated Sept. 15 1935. Due in ten approximate equal 
annual instalments. 


WALNUT SCHOOL DISTRICT, Kan.—BONDS VOTED—A $21,000 
bond issue for construction of a school auditorium and gymnasium as a 
PWA project has been approved. 


WILSON COUNTY (P. QO. Fredonia), Kan.—BOND OFFERING— 
W. D. McGinnis, County Clerk, will receive bids until Oct. 14 for the 
purchase of $9,500 2° coupon unemployment relief bonds. Due in nine 


_ 


anygual instalments beginning Feb. 1 1937. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.--BOND SALE— 
Stern Bros. & Co. of Kansas City, Mo., were recently awarded an issue of 
$27,000 bonds. The bonds maturing in the first eight years bear 24% 
and the bonds coming due in the following two years will carry a 24% 
coupon. The price paid for the issue was 100.0087. 


KENTUCKY 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga Knoxville Memphis 


KENTUCKY 


GLASGOW JUNCTION CONSOLIDATED SCHOOL DISTRICT 
(P. O. Glasgow Junction), Ky.-BOND SALE—It is reported that $30,- 
000 of school bonds have been sold recently. 


KENTUCKY, State of —BRIDGE BOND SALE CONTEMPLATED— 
It is stated that the Kentucky State Highway Commission will shortly 
advertise the sale of $1,800,000 bridge revenue bonds to finance the pur- 
chase of the Louisville & Nashville Bridge over the Ohio River connecting 
Cincinnati and Newport, ky. 

it is said that the Commission hopes to retire the bonds in time to make 
the bridge toll free in eight years. 


LOUISIANA 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna), La.—BIDS REJECTED—BONDS READVERTISED— Because 
there was an error in the advertisement, all bids received for the $63,000 
water bonds offered on Oct. 7—V. 141, p. 2310—-were rejected. The 
Commissioners are readvertising the offering, asking for bids on Nov. 4. 


MARYLAND 


CUMBERLAND, Md.—BOND OFFERING—Harry Irvine, Commis- 
sioner of Finance and Revenue, will receive bids until 9.30 a.m. Nov. 4 for 
the purchase of $50,000 4° general improvement bonds. Denom. $1,000. 
Dated July 11934. Interest payable semi-annually on Jan. 1 and July 1. 
Due $25,000 on July 1 in each of the years 1959 and 1960. Certified check 
for 2% of amount of issue offered, required. 


MARYLAND, State of (P. O. Annapolis)——-BOND SALE—The $1,- 
500,000 3°. coupon, registerable as to principal, emergency bonds of 1935 
offered on Oct. 9-—V. 141, p. 1807—-were awarded to a syndicate com- 
posed of Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., Ladenburg, 
Thalmann & Co., Hemphill, Noyes & Co., Adams, McEntee & Co., Inc., 
B.J. Van Ingen & Co., Inc., Shields & Co. and Stern Bros & Co. of Kansas 
City, at a price of 107.435, a basis of about 2.11°. Dated Oct. 15 1935 
and due Oct. 15 as follows: $90,000, 1938: 394,000, 1939; $98,000, 1940: 
$101,000, 1941; $106,000, 1942; $110,000, 1943; $114,000. 1944: $119,000, 
1945; $123,000, 1946: $128,000, 1947; $134,000, 1948: $139,000 in 1949 and 
$144,000 in 1950. Second high bid of 107.359 was tendered by a group 
composed of Lazard Freres & Co., Inc., Watling, Lerchen & Hayes and 
the Equitable Securities Corp. of New York. Brown Harriman & Co., 
Inc. and E. B. Smith & Co., both of New York, jointly, bid 106.119. 


The bankers are re-offering the obligations for public investment at 
prices to yield from 1.15% to 2.25%, according to maturity. They are 
subject to approval of legality by the Attorney-General of Maryland and 
Ritchie, Janney, Ober & Williams of Baltimore. The securities, the 
bankers report, are legal investment for savings banks in New York, 
Connecticut, Maryland and other States. 

Following is a complete list of other bids submitted for the loan: 

Bidder— Rate Bid 
Lazard Freres & Co.; Watling, Larchen & Hayes, and Equitable | 

Securities Corp - - ey eS ee ee eee .---.- 107.359 
Alexander Brown & Sons: the Chase National Bank: Salomon 

Brothers & Hutzler L. F. Rothschild & Co.; F. 8. Moseley & 

(Co ‘ . 
First National Bank, Baltimore; First National Bank of the City 

of New York; Stone & Webster and Blodget, Inc.: R. W. 

Pressprich & Co.; Phelps, Fenn & Co.; Darby & Co.; Mer- 

cantile-Commerce Bank & Trust Co.; Mackubin, Legg & Co_. 

Union Trust Co. of Maryland; Edward B. Smith & Co.; First of 
Michigan Corp.; Eldredge & Co., Inc.; Kelley, Richardson & 
Co., and First National Bank of St. Paul__- 

Goldman, Sachs « Co.; Gregory & Sons Co., Inc.: Whiting, Weeks 
& oy “apa Inc.; Francis |. Du Pont & Co.; Starkweather & 
Co., ine 

Bankers Trust Co.; Field Glore & Co.; J. W. Seligman & Co.: 
Robert Garrett & Sons;G.M.P. Murphy & Co., and Strother, 
Brogden & Co ae ee, eA atheas 

Chemical Bank &.Trust Co.; Estabrook & Co.; Kean, Taylor & 
Co.; R. L. Day & Co., and E. H. Rollins & Sons 

Dick & Merle-Smith; Graham, Parsons & Co.: Manufacturers & 
Traders Trust Co.; Bacon, Stevenson & Co.: Stifel, Nicolaus & 
Co., Inc.; Newton, Abbe & Co., and Jenkins, Whedbee & Poe. 

Brown, Harriman & Co., Inc., and the First Boston Corp___-_ 

The National City Bank of New York; Blyth & Co., Inc., and 
George B. Gibbons & Co., Inc., Schaumburg, Rebhann & Lynch; 
Roosevelt & Weigold, Inc., and Owen Daly & Co 

Mercantile Trust Co. of Baltimore; the Northern Trust Co.: 
Kidder, Peabody & Co.; Baker, Watts & Co.: Stein Brothers & 
Boyce, and Robinson, Miller & Co., Inc 


MASSACHUSETTS 


BRAINTREE, Mass.—TEMPORARY LOAN—The Second National 
Banx Of Boston recently _was awarded a $100,000 revenue anticipation 
loan at 0.67% discount. Due as follows: $25,000 Feb. 18, $50,000 June 10 














107.2099 


106.837 


106.7619 


106.6499 


106.469 
106.339 


106.159 
106.1199 
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and $25,000 Aug. 26 1936. 
Bank of Boston at 0.68%. 
Other bids were as follows: 
Bidder— 
me National Bank 
irst Boston Corporation (plus B85 i 
First National Sank - aw See 
Faxon, Gade & Co. 
W.0O. Gay & Co 


ESSEX COUNTY (P. O. Salem), Mass.— NOTE OF FERING—Harold 

. Thurston, County Treasurer, will receive bids until 11 a. m. Oct. 15 
for the purchase of $35,000 3% coupon tuberculosis hospital loan Act of 
1934 notes. Denom. $1,000. Dated Oct. 15 1935. Due $18,000 April 
15 1936 and $17,000 April 15 1937. Notes will be certified as to genuine- 
ness by the National Shawmut Bank of Boston; their legality will be 
approved by Ropes, Gray, Boyden & Perkins, whose opinion will be fur- 
nished the purchaser. Alli legal papers incident to this issue will be filed 
with said bank, where they may be inspected. Notes will be delivered 
ee ee on or about Oct. 22 at the National Shawmut Bank of 


FRAMINGHAM, Mass.—LOAN OFFERING—Sealed bids will be 
received until 11 a. m. on Oct. 14 for the purchase at discount of a $150,000 
revenue anticipation note issue, due $50,000 each on July 7, Aug. 14, and 
Sept. 28 1936. 

MARBLEHEAD, Mass.—-BONDS AUTHORIZED—The town has voted 
to issue $200,000 bonds toward the cost of constructing a $425,000 high 


school. They will be issued only in the event that the remainder of the 
funds is made available by the Federal Government. 


MASSACHUSETTS, State of (P. O. Boston)—-BONDS OFFERED 
FOR IN VESTMENT—The syndicate headed by Halsey, Stuart & Co., Inc. 
of New York, which was awarded last week an issue of $6,000,000 16 % 
public woras bonds at a price of 100.321, a basis of about 1.39%, is making 
public reorfering of the obligations at prices to yield from 0.25% to 1.50%. 
according to maturity. Due on Sept. 15 from 1936 to 1940 incl. The 
bonds, according to the bankers, are legal investment for savings banks in 
New Y ork, Massachusetts, Connecticut and other States. Other members 
of the offering group are: Bancamerica-Blair Corp.; Ladenburg, Thalmann 
& Co.; Graham, Parsons & Co.; George B. Gibbons & Co.. Inc.: Darby 
& Co.; Shields & Co.; Dick & Merle-Smith, Spencer, Trask & Co.; G. M.-P. 
Murphy & Co.; Burr & Co.; Adams, McEntee & Co.: Stranahan, Harris 
& Co.; R. F. Griggs Co.: Bond, Judge & Co., and Battles & Co. 

Statement of Public Debt, Sinking Funds and Tarable Property of 
The Commonwealth of Massachusetts 
Totai Public Debt— 
Total bonded indebtedness Sept. 1 1935________________. $143 ,: 
Sinking funds 


Second high bidder was the National Shawmut 


Discount 


Total net debt Sept. 1 1935______..._._._..._........_._._. $75,112,897 .29 
The debt is divided as follows: 
Direct Debt— 
Gross direct debt Sept. 1 1935 


TOs! $31,980,633 .39 
Sinking funds 


9 634,120.13 
Net direct debt Sept. 1 1935____._._---_-___________ $22 346,513.26 
Contingent Debt— 

Gross contingent debt Sept. 1 1935._......_.__________.__$111.292.078.61 

Sinking funds *58 525,694.58 


Net contingent debt Sept. 1 1935_._._._______________. $52 766,384.03 
* Includes cash and Massachusetts city and town notes in the sum of 
$19,508,000, under Chapters 49, 307 and 341, Acts of 1933. 
Water Debt (included in above Contingent Debt)— 
Gross water debt Sept. 1 1935 
Sinking funds 


$57 344,000.00 
22,091 ,271.54 


—_—— 


pease Weer Gee Baws. 5 Pe sennccccoccocesocesssoceonc  $35.252.728.46 


Tazable Property 
The amounts of taxable property and taxable income of the Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corporations 
and Taxation, for the year ended Nov. 30 1934 follow: 
Local Tazation— 
Value of assessed real estate 
Value of assessed personal estate 
State Tazation 
Value of corporate excess, public service 
Value of corporate excess, street railways 
Value of corporate excess, business corporations 
Amount of taxable income, business corporations 
Taxable deposits in savings banks 
Taxable deposits in trust company savings departments __._ 
Taxable deposits in Massachusetts Hospital Life Ins. Co_. 


81,389,039 
221,821 
1 005,260,916 
SY 583 54 4 
419,230,118 
22,426,675 
4.079 002 
399 010,615 
7 564,512 
1 ,011,551,108 
233 ,679 529 
METHUEN, Mass....TEMPORARY LOAN—-An issue of $50,000 revenue 
anticipation loan notes, maturing Aug. 18 1936, cffered fcr sale on Oct 11, 
was awarded to Faxon, Gade & Co. of Boston at 0.68% discount. The Sec- 
ond National Bank of Boston bid .71°% discount. 


NATICK Mase.—-TEMPORARY LOAN—The $100.000 notes offered 


on Oct. 7—V. 141. p. 2310-—were awarded to the Merchants National 
Bank of Boston on a 0.54% discount basis. 7 


Taxable income—national banks and trust companies 
Insurance companies, value of taxable premiums and res ves 


The notes will be dated Oct. 7 
1935 and will mature $50,000 on July 17 and Aug. 20 1936. Whiting, 
Weeks & Knowles of Boston bid 0.57 discount. 
Other bids were as follows: 
Bidder 
Faxon, Gade & Co-_ 
Leavitt & Co_- aan . 1.07% 
E.H. Rollins & Sons__. 7 ee 1.18% 


NEWTON, Mass.—-BONDS AUTHORIZED—The Board of Aldermen 
on Sept. 23 voted to issue $225,000 bonds to pay the costs of school build- 
ing construction. 

NORWOOD, Mass.—-TEMPORARY LOAN—The Second National Bank 
of Boston was awarded an issue of $50.000 tax notes at 0.41°% discount. 
Due July 10 1936. Other bids were as follows: 

Bidder 
Merchants National Bank of Boston 
National Shawmut Bank the 
First National Bank of Boston 
Tyler, Buttrick & Co tweaea oa ee ee - ee 
Leavitt & Co____-_- . is ; 19% 


QUINCY, Mass.--BOND SALE—The $150,000 coupon bonds offered 
on Oct. 11 were awarded to E. B. Smith & Co. of Boston as follows: 
$100,000 street construction bonds sold as 2s, at a price of 100.163. a basis 

of about 1.97%. Due $10,000 each Oct. 1 from 1936 to 1945 inel. 

50,000 municipal relief bonds sold as 1 4s, at a price of 100.13, a basis of 

about 1.45°%. Due $10,000 each Oct. 1 from 1936 to 1940 inel. 

Each issue is dated Oct. 1 1935. Other bids for the issues included the 
following: For $100,000 2'\%s, Graham, Parsons & Co., 100.961: Halsey, 
Stuart & Co.. Inc., 100.94: Hornblower & Weeks, 100.899: for $50,000 2s. 
Brown Harriman & Co., Inc., 106.3299; Faxon, Gade & Co., 100.25, and 
First National Bank of Boston, 100.189. 


READING, Mass.—NOTE SALE—The issue of $35,000 coupon aeration 
and filtration plant, water department loan notes offered on Oct. 11 was 
awarded to Faxon, Gade & Co. of Boston on a bid of 100.52 for 2% notes, 
a basis of about 1.89%. Washburn & Co. of Boston bid 100.41 for 2s. 
Dated Oct. 15 1935. Due yearly on Oct. 15 as follows: $4,000, 1936 to 
1940; and $3,000, 1941 to 1945. 

SAUGUS, Mass.—PROPOSED BOND ISSUE—A_ proposal to issue 
$20,000 street improvement bonds will be considered by the Town Board 
at a meeting on Oct. 14 

SPRINGFIELD, Mass.—TEMPORARY LOAN—An issue of $800,000 
revenue anticipation notes was sold privately several days ago to a New 
York investment house at 0.365%. Jue $200,000 March 19, and $300,000 
each on April 16 and June 17 1936. 

SUDBURY, Mass.—BONDS VOTED—A special town meeting held on 
Sept. 26 resulted in approval of a proposal to issue $69,000 bonds for a 
municipal water system. 


Discoun 
0.64% 


Discount 
0.42 
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WEST SPRINGFIELD, Mass.—-DEBT STATEMENT—Henry E. 
Schmuck, Town Treasurer, has just issued the following: 
Financial Statement (Oct. 1 1935) 
$329,099.05 Total welfare costs 1934 
24 974,510.00 Welfare costs to Oct. 1 1935 
$33 .60 
Taz Collections 
$942,580.54 Uncollected to date 
904 289.57 Uncollected to date 
S92 ,009.97 Uncollected to date 
839.143 .66 Uncollected to date 
Total taxes uncollected for all years prior to 1932 
Tax Notes Outstanding 
Total outstanding against 1934 ._.. $50,000 
Lated Amount 
1934 and 1935 $500 .000 
f y 200 ,000 


(ash on hand 
1935 valuation 
1935 tax rate 


$191,686.37 
82,567.46 


None 
None 
$20,488.93 
731,108.78 


......$750,000 
sue 
November 193: 
9 December 1935 
935 50,000 March 1936 
935 ' 50,000 June 1936 
Bonds paid in 1935 to Oct. Ist, $171,000 which is total due in 1935. 
Bonds issued in 1935, $50,000 at 144 °% intefest plus premium. Total tax 
titles Oct. Ist, 360,000. West Springfield has never borrowed on tax titles. 


WINTHROP, Mass.—TEMPORARY LOAN—The Second National 
Bank of Boston was awarded on Oct. 9 a $100,000 revenue anticipation 
loan at 0.45% discount. Due $50,000 each on June 20 and July 20 1936. 
Other bids were as follows: 

Bidder— 

Tyler, Buttrick & Co. (plus $1 premium) 

First Boston Corp. (plus $1.85 premium) 

Merchants National Bank of Boston. . 

Faxon, Gade & Co : 

E. 0.60°% 
0.61% 


9 
} 
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MICHIGAN 


ALGONAC, Mich.—BONDS VOTED—The $33,000 
bonds were approved by the voters at the Oct. 1 election. 


ECORSE, Mich.—- BONDED DEBT —A recent audit of the city’s 
— — a bonded debt of $2,623,923 and a certificate debt of 
$193 822. 


HUDSON SCHOOL DISTRICT, Mich.—-BONDS VOTED—The voters 
have boted to issue $25,000 bonds to pay the district's portion of the cost 
of building an addition to the Washington St. school. 


JACKSON, Mich.—-BOND ELECTION—The City Commissioners have 
voted to submit a $33,000 sanitary sewer bond issue to the electors at the 
Nov. oO election. 


MARINE CITY, Mich.—-BONDS RE-OFFERED—The issue of $60,000 
not to exceed 4°, int. general obligation water works and filter plant bonds 
unsuccessfully offered on Sept. 3 is being re-advertised for award at 7 p. m. 
on Oct .14. Tendersshould be addressed to Robert Springborn, City Clerk. 
Dated Sept. 1 1935 Due Sept 1 as follows: $2,000, 1939 to 1942 incl.; 
$5,000. 1943 to 1948 inel.: $6,000, 1949 to 1951 inel., and $4,000 in 1952. 
Rate of interest to be expressed by the bidder in multiples of 4, % or % 
of 1°. Prin. and int. (M. & 8S.) payable at the City Treasurer's office. 
The city will furnish the legal opinion and pay the cost of printing the 
bonds. A certified check for $1,000 must accompany each proposal. 


MICHIGAN, State of (P. O. Lansing) -$990,000 STATE FAIR 
BONLS CALLED FOR RELEMIPTICN—It is announced that all of the 
outstanding 6% first mortgage (Michigan State Fair) gold bonds, amount- 
ing to $990,000, have been called for rede.uption, at par and interest to 
Nov. 1 1935, plus a premium of 10 ~ upoa the principal, at the office of 
State Treasurer Theodore |. Fry. ‘The bonds will be redeemed as of Nov. 1 
1935. after which date interest shall cease to be paid on the debt. The 
bonds called bear date of Nov. 1 1923 and mature $10,000 each May Il 
from 1936 to 1942, incl. and $920,000 on May 1 19483. Denom. $1,000. 


MOUNT MORRIS, Mich.—-BONDS SOLD TO PWA—The Public 
Worxs Administration was the successful and only bidder for the $23,000 
4° first mortgage serial water works revenue bonds offered on Oct. 4, 
paying par for the issue. Dated Feb. 1 1935 and due Feb. 1 as follows: 
$500. 1937 and 1938: $1,000, 1939 to 1945 incl. and $1,500 from 1946 to 
1955 inel. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—REFUNDING OF 
COVERT ROAD BONDS DEFERRED—-The Board of Supervisors has de- 
cided to postpone action on the Covert Road refunding plan until the matter 
has been given further study. Under the plan as presented, the county 
would refund $7.845.500 in outstanding and unpaid Covert Road bonds 
covering road building in the county in past years, but not including the 
inter-county highways handled by the State Highway Department. The 
latter will come through later on another bond refunding plan. The 
refunding would mean the expenditure of $12,474.91. _it is proposed to 
spread the new bonds over a period of years ending in 1958. , 

The plan calls for the paying of $6,908,196.42 from the county's share 
of the gas and weight tax received from the State. It would be necessary 
to spread $3,884,336.57 on the county at large and it is estimated that 
$1.244.941.92 would he received from delinquent taxes now due the county. 
The interest rate on the new bonds would be 3% for four years, 4% for the 
next four years and 4'4% for the remainder of the time the bonds run. 


ROCHESTER, Mich.—BONDS SOLD—The_ $22,000 5% refunding 
bonds approved early in the year by the State Public Debt Commission 
were sold to the Rochester National Bank Dated Feb. 1 1935 and due 
Feb. 1 as follows: $2,000, 1936; $3,000, 1937; $4,000, 1938 and 1939; $6,000 
in 1940 and $3,000 in 1941. Interest payable F. & A. 

ROYAL OAK SCHOOL DISTRICT, Mich.-TENTATIVE AP- 
PROVAL OF REFUNDING PLAN—The plan for refunding the bonded 
debt of the district has been tentatively approved by the State Public 
Debt Commission A protective committee, representing 50% of the 
bondholders, and the State of Michigan, also a large holder, incline favor- 
ably to the plan, thus assuring the required 75°) majority to make it ef- 
fective, according to report. 

TRAVERSE CITY, Mich.—-PROPOSED BOND ISSUE—A proposal to 
issue 119.000 bonds to finance the municipality's share of the cost of con- 
structing a new Central School will be submitted to the voters at an elec- 
tion shortly. The Public Works Administration has agreed to purchase 
the loan and make an outright grant of $146,000 for the project. 


WHITEHALL, Mich.—BONDS VOTED—An issue of $20,000 sewer 
bonds was approved at the Sept. 30 election. 


MINNESOTA 


ATWATER SCHOOL DISTRICT (P. O. Atwater), Minn.—-BOND 
SALE — It is stated by the Clerk of the Board of Education that $15,000 of 
gymnasium and auditorium bonds were purchased recently by the State 
of Minnesota. 

BUFFALO INDEPENDENT SCHOOL DISTRICT, Minn.--BONDS 
The $50.000 high school building bonds recently approved by 
the voters will be sold to the State of Minnesota. 

JANESVILLE INDEPENDENT SCHOOL DISTRICT NO. 176, 
Minn.—BONDS SOLD—L. A. Kahnke, District Clerk, informs us that 
the $20.000 school building bonds recently approved by the voters will 
be issued to the State of Minnesota as 4s. 


filtration plant 
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KANDIYOHI COUNTY (P. O. Willmar), Minn.—PRICE PAID— 
It is stated by the County Auditor that the $30,000 drainage refunding 
bonds sold to Kalman & Co. of St. Paul, as reported in these columns last 
July—V. 141, p. 310—were sold as 2'4s, paying a premium of $38, equal 
~ 100.126, a basis of about 2.22%. Due $5,000 from July 1 1937 to 1942, 

clusive. 


LA CRESCENT, Minn.—-BOND SALE— The $10,000 issue of 4% coupon 
semi-ann. road and bridge bonds offered for sale on Oct. 4—V.141,p 1969— 
was purchased by the La Crescent State Bank of La Crescent, at par, 
according to the Town Clerk. Dated Sept. 1 1935. Due from July 1 1936 
to 1945, optional on any interest paying date. No other bid was received. 


MAHOMEN, Minn.—BOND SALE—It is stated by the Village Clerk 
that a $5,000 issue of street improvement bonds approved by the voters 
at an election on July 30 has been purchased by the State of Minnesota. 


MINNEAPOLIS, Minn.—BOND OFFERING—Sealed bids will be 
received by the Committee on Ways and Means, care of O. J. Turner, 
City Comptroller, in Room No. 321, City Hall, until 10.30 a. m. on Oct. 
24, for the purchase of a $259,088.07 issue of special street improvement 
bonds. Open bids will be requested after all sealed bids have been received 
by the Committee. Interest+rate is not to exceed 5%, payable semi- 
annually. Denominations $1,000 each, or fractions thereof. Coupon 
bonds dated Nov. 1 1935. Payable as nearly as practicable one-tenth 
annually from Nov. 1 1936 to 1945 incl. Principal and interest payable at 
the fiscal agency of the city in New York, or at the office of the City Treas- 
urer, in Minneapolis, at the option of the holders. The approving opinion 
of Thomson, Wood & Hoffman of New Yorx, will accompany these bonds. 
A certified check for 2% of the par value of the bonds bid for, payable to 
C. A. Bloomquist, City Treasurer, is required. 

(A preliminary report on this offering appeared in these columns recent- 
ly—V. 141, p. 2311.) 

ADDITIONAL BOND OFFERING—-Both sealed and auction bids will be 
received until 9:30 a. m. on Oct. 24, by Charles C. Swanson, City Clerk, 
for the purchase of a $400,000 issue of sewage disposal system bonds. 
Interest rate is not to exceed 5°, , payable M.& N. Denom. $1,000. Dated 
Nov. 11935. Dueon Nov. 1 as follows: $14,000, 1938 to 1957, and $15,000, 
1958 to 1965, all incl. Bidders may bid for a rate of interest in multiples of 
\ or 1-10th of 1%, and must be the same for all of the bonds. These bonds 
are issued under and pursuant to Chapter 341, Session Laws of Minnesota, 
1933, for the use of the Board of Trustees of the Minneapolis-St. Paul 
Sanitary Ditstrict, in the construction, maintenance and operation of a 
sewage disposal system in said Sanitary District. Legal approving opinion 
will be furnished by Chapman & Cutler of Chicago. A certified check for 
2% of the par value of the bond bid for, payable to C. A. Bloomquist, 
City Treasurer, is required. (A preliminary report on this offering also 
“a earee - our issue of Oct. 5, under the general item on Minneapolis— 

. 141, p. 2311.) 


MINNEOTA, Minn.—BONDS DEFEATED—The election beld on 
Sept. 30 resulted in the defeat of the proposed $10,000 bond issue for a 
hospital building. Ed Gits is City Clerk. 


MOORHEAD, Minn.—BOND ELECTION—An election is said to be 
set for Oct. 21 in order to vote on the issuance of $175,000 in water and elec- 
tric light plant bonds. 


RAMSEY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 5& 
(P. O. St. Paul), Minn.—BOND ELECTION—An election will be held on 
Oct. 14, according to report, to vote on the issuance of $69,850 in 3% school 
bonds. If approved by the voters it is said that these bonds are to be sold 
to the State of Minnesota. 


ROYALTON SCHOOL DISTRICT (P. O. Royalton), Minn.— 
BOND SALE—lt is reported by the Clerk of the Board of Education that 
the $7,000 high schoo] bonds approved by the voters on Feb. 25 have been 
purchased by the State of Minnesota. 


ST. LOUIS PARK INDEPENDENT SCHOOL DISTRICT, Minn.— 
BONDS VOTED—At an election held on Sept. 30, the proposition of issuing 
$136,000 school building bonds carried by a vote of 339 to 323. Federal 
crens oI 10,000 has been applied for. Wm. H. Martin is Clerk of the Board 
of Education. 


SIBLEY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Henderson), Minn.—-BOND OF FERING—Henry W. Bosel, Clerk 
of the district, will receive bids until 8 p. m. Oct. 22 for the purchase of 
$18,000 24%% school building bonds. Denom. $500. Daved Aug. ,. 1935. 
Interest payable semi-annually. Due $1,500 yearly on Aug. 1 from 1936 
to 1947, incl. Approving opinion of H. W. Moody of St. Paul will be 
furnished by the district. 


WASECA COUNTY (P. O. Waseca), Minn.—PRICE PAID—It is 
stated by the County Auditor that the $75,000 24% semi-annual refunding 
bonds purchased by the First National Bank of Waseca last July, as reported 
at that time—V. 141, p. 316—were sold at par. Dated Aug. 11935. Due 
$15,000 from Aug. 1 1937 to 1941, inclusive. 


WHITE BEAR INDEPENDENT SCHOOL DISTRICT No. 5, Minn.— 
BOND ELECTION—An election is to be held on Oct. 14 to vote on the 
question of issuing $69,850 high school addition building bonds. 


MISSISSIPPI 


ABERDEEN Miss.—-BOND ELECTION—It is reported that an elec- 
tion will be held on Nov. 12 in order to vote on the issuance of $119,000 of 
electric light system bonds. 


GREENWOOD, Miss.—BONDS AUTHORIZED—The City Council is 
said to have passed an ordinance recently, authorizing the issuance of 
$23,500 in paving and school refunding bonds. 


HAZLEHURST, Miss.—TEMPORAIRY LOAN—It is reported that a 
$7 rg temporary loan has been purchased by A. L. Kemp, of Hazlehurst, 
a ° 70° 


HERNANDO, Miss.—BONDS VOTED—At an election held on Oct. 1 
the voters are reported to have approved the issuance of $38,000 in sanitary 
sewer bonds by a wide margin. It is stated that a loan for a like amount 
has been approved by the Public Works Administration. 


LEXINGTON, Miss.—PWA LOAN APPROVED—It is stated by the 
City Clerk that the Public Works Administration has approved a loan of 
$72,000 for street, sewer and water system improvements, to be secured by 

% bonds, maturing serially in 25 years. 


MOSS POINT, Miss.—CONTEMPLATED BOND SALE~—It is stated 
by the City Clerk that the two issues of bonds aggregating $54,000, author- 
ized by the City Council early in May, as noted in these columns at that 
time—V. 140, p. 3594—will be taken by the Public Works Administration. 
The issues are divided as follows: $40,000 school building and $14,000 street 
improvement bonds. 


NEW AUGUSTA SCHOOL DISTRICT (P. O. New Augusta), Miss. 
—BOND ELECTION—An election is reported to have been scheduled for 
Oct. 5 to vote on the issuance of $25,000 in school bonds. 


MISSOURI 


BRENTWOOD (P. O. St. Louis), Mo.—BONDS VOTED—At the 
election held on Sept. 28—V. 141, B. ste0 me voters approved the issuance 
of the $105,000 in sanitary sewer bonds by a count of 637 to 267. 


COLE COUNTY (P. O. Jefferson City), Mo.—BOND OFFERING— 
Sealed bids will be received by the County Clerk, according to report, 
until Nov. 5 for the purchase of a $40,000 issue of jail bonds. Due in 
5 years. These bonds were approved by the voters at the election held 
on Aug. 20, as reported in these columns—V. 141, p. 1475. Interest rate 
to be specified by the bidder. 


GLENDALE, Mo.—-BONDS VOTED—At an election held on Sept. 28 


the voters approved the issuance of $80,000 in sewer system construction 
bonds by a count of 481 to 50 


PORTAGEVILLE, Mo.—BONDS AUTHORIZED—A $10,000 bond 
issue for installation of a water filtration plant was approved by the voters 
at a recent election. 


ST. LOUIS, Mo.—SPECIAL ELECTIONS PROPOSED—The Board of 
Election Commissioners are said to have under consideration two iniative 
petitions calling for a special election at which the city would vote on the 
creation of a municipally-owned transportation system. One proposal is 
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for a vote on a 5-cent fare and a $25,000,000 general city transportation 
system, the other proposal would authorize the city to issue $25,000,000 
in bonds to acquire the system. 


MONTANA 


CASCADE COUNTY SCHOOL DISTRICT NO., 1 (P.O. Great Falls), 
Mont.—-BOND ELECTION—An election will be held on Oct. 22, to vote 
upon the proposition of issuing $970,000 school refunding bonds and 
$125,000 school building bonds. Victor F. Gibson is clerk of the district. 


CONRAD, Mont.—BONDS AUTHORIZED—tThe City Council has 
passed a resolution providing for the issuance of $180,000 refunding bonds 
for the purpose of retiring a like amount of water bonds now outstanding. 


GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Boze- 
man), Mont.—BONDS VOTED—At the election held on Sept. 28, the 
pro ition of issuing $256,050 school building bonds carried by a vote of 
1,371 ‘for’ and 197 ‘against’. Ella N. Coklin is superintendent of schools. 


HILL COUNTY SCHOOL DISTRICT No. 20 (P. O. Gildford), 
Mont.—BOND ELECTION—An election will be held on Oct. 12 for the 
purpose of voting on the question of issuing $23 ,000 school building bonds. 


MALTA, Mont.—-BONDS VOTED—The City Clerk states that at an 
election held on Oct. 4, the voters approved the issuance of $21,450 in 6% 
city hall and community building bonds. Dated Nov. 1 1935. Due in 


20 years, optional in 10 years. 


MISSOULA, Mont.—BOND SALE—The State Board of Land Commis- 
sioners, bidding par for 34 % amortization bonds, was awarded tbe $131,000 
funding bonds offered on Oct. 8—V. 141, p. 2147. Thrall, West & Co. 
of Minneapolis offered a premium of $178 for 3% % bonds. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 64 (P. O. 
Melstone), Mont.—BOND OFFERING—The Clerk of the Board of School 
Trustees will receive bids until 4 p. m. Oct. 18 for the purchase of $7,700 
gymnasium and auditorium bonds, to bear no more than 5%. Interest 
payable semi-annually on June 15 and Dec. 15. Certified check for $150, 
payable to the Clerk, required. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 9 (P. oO. Darby), 
Mont.—BOND OFFERING—A. B. Cole, District Clerk, will receive bids 
until 8 p.m. Nov. 2 for the purchase of $30,000 bonds, bearing interest at 
a rate not to exceed 6%. Dated June 30 1935. Interest payable semi- 
annually on June 30 and Dec. 30. Bonds are offered on either amortization 


or serial basis, and will be subject to call five years after date of issue. 
Certified check for $1,000, payable to the Clerk, required. 


NEBRASKA 


ANTELOPE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Clear- 
water), Neb.—-BOND ELECTION— It is rpeorted that an election will be 
held on Oct. 25 in order to vote on the issuance of $9,000 in not to exceed 
4% school bonds. Dated Dec. 1 1935. Due in 20 years. 


ALLIANCE, Neb.-—-BOND ELECTION—lIt is reported that an election 
will be held on Oct. 23 in order to vote on the issuance of $100,000 in city 
hall and auditorium bonds. 


CREIGHTON SCHOOL DISTRICT, Neb.—BOND ELECTION— 
A special election will be held on Oct. 29 at which the voters will be asked 
to approve a proposed $18,000 bond issue. 


FURNAS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Wilsonville), 
Neb.— BOND ELECTION—An election has been called for Oct. 28 for 
the purpose of voting on a proposition to issue $13,000 schoo] building 
improvement bonds. 


HOWARD COUNTY SCHOOL DISTRICT NO. 67 (P. O. Posen), 
Neb.—BOND ELECTION—An election is to be held on Oct. 22 to vote 
on the proposition of issuing $17,000 schoo] building bonds. 


PRIMROSE, Neb.—BOND ELECTION—The Village Trustees have 
passed a resolution to hold a special election on Oct. 22 for the purpose of 
voting on the question of issuing $10,000 auditorium bonds. 


SARPY COUNTY SCHOOL DISTRICT NO. 43 (P. O. Papillion), 
Neb.— BOND ELECTION—An election will be held on Oct. 19 to vote on 
the proposition of issuing 342,000 school building bonds. 


NEVADA 


CALIENTE, Nev.—BOND OFFERING—The Board of County Com- 
missioners of Lincoln County, acting as a Town Board, will receive bids at 
Pioche, until 2 p.m. Oct. 28 for the purchase at not less than par of $12,000 
water main extension bonds, to bear no more than 4% interest. Principal 
and semi-annual interest (Jan. and July) payable at the County Treasurer's 
office. Due $1,000 yearly on the first Monday in January from 1936 
to 1947, incl. Certified check for 5% of amount of bid, required. 


NEW JERSEY 


BELLMAWR, N. J.—BONDS PASSED ON FIRST READING—On 
Sept. 23 the Borough Council gave first reading to an ordinance provid- 
ing for the issuance of $65,000 refunding bonds. Final consideration will 
be given the proposal on Oct. 24. 


CLARK TOWNSHIP, Union County, N. J.—BONDS AUTHORIZED 
—The Township Committee on Sept. 24 authorized the issuance of $18,000 
trunk sewer and sewage disposal work bonds. 


EDGEWATER, N. J.—BOND OFFERING—Peter O’Brien, Borough 
Clerk, will receive sealed bids until 8 p. m. on Oct. 22 for the purchase of 
$129,000 not to exceed 44% % interest coupon or registered funding bonds 
of 1935. Dated Sept. 1 1935. Denom. $1,000. Due Sept. 1 as follows: 
$25,000 from 1936 to 1939 incl. and $29,000 in 1940. Bidder to express 
the rate of interest in a multiple of 4 of 1%. Principal and interest 
(M. & 8S.) payable at the Edgewater National Banx, Edgewater. A 
certified check for 2% of the bonds bid tor, payable to the order of the 
borough, must accompany each proposal. gal opinion of Hawkins, 
Delafield & Longfellow of New \ orx will be furnished the successful bidder. 


FAIR LAWN SCHOOL DISTRICT, N. J.—BOND ELECTION—The 
Board of Education has decided to call an election for Oct. 22 for the pur- 
pose of submitting a proposal to issue $390,000 high school building bonds. 


GUTTENBERG, N. J.—BOND SALE—An issue of $75,000 4% funding 
bonds of 1935 was sold privately on Oct. 7 to H. L. Schwamm & Co. of 
New York at par. Dated Nov. 1 1935 and due Nov. 1 as follows: $5,000 
from 1940 to 1942 incl. and $10,000 from 1943 to 1948 incl. Interest pay- 
o— ». & N. Legal opinion of Hawkins, Delafield & Longfellow of New 

ork. 


LANDIS TOWNSHIP, Cumberland County, N. J.—BONDS AU- 
THORIZED—On Sept. 30 the Township Committee adopted an ordinance 
authorizing the issuance of $273,000 refunding bonds to bear no more than 
414% interest, and to mature $13,000 on Oct. 1 1937; $15,000 yearly on 
Oct. 1 from 1938 to 1941, and $20,000 annually from 1942 to 1951. a. 
is aes made for the purpose of retiring the following obligations of the 
township: 

Tax revenue bonds 6%—dated Dec. 31 1932, maturing Dec. 31 1935.$70.000 
Tax revenue bonds 5° —dated Dec. 31 1933, maturing Dec. 31 1936. 80,000 
Tax revenue bonds 4 &% %—dated April 1 1935, maturing Mar. 1 1938 70,000 
Tax revenue note 4 % %~—dated Sept. 20 1935, maturing Nov. 1 1935 43,000 
Tax title note 444 %—dated Sept. 20 1935, maturing Nov. 1 1935_. 10,000 


MILLBURN SCHOOL DISTRICT (P. O. Millburn), N. J.—BOND 
OFFERING—Walter R. Staub, District Clerk, will receive sealed bids 
until 8 p. m. on Oct. 21 for the purchase of $42,000 coupon or registered 
schoo] bonds, part of an authorized issue of $97,000. Dated May 1 1935. 
Denom $1, Due $2,000 on May 1 from 1937 to 1957 incl. Bidder 
to bid on either 3, 3% or 4% bonds. Prin. and int. (M. & N.) payable 
at the First Nationa] Bank of Millburn. A certified check for 2% of 
the bonds bid for, payable to the order of the Board of Education, must 
accompany each proposal. 

MONTCLAIR, N. J.—PLANS BORROWING TO MEET MATURING 
DEBTS—The Town Commission met on Oct. 3 to authorize the borrowing 
of $125,000 on 1% 60-day tax anticipation notes in order to add to the funds 
aweedy available for the payment of $269,883.18 in debt charges due 

ct. 15. 
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MORRISTOWN, N. J.—BOND SALE—A group composed of E. H. 
Rollins & Sons, Inc., of New York, McBride, Miller & Co., Newark, A. C. 
Allyn & Co., Inc., and M. F. Schlater, Noyes & Gardner, Inc., both of 
New York, bidding for $444,000 bonds as 3s, at a price of $445,776, 
equal to 100.40, a basis of about 3.46%, was awarded the $445,000 general 
funding and serial funding bonds offered on Oct. 8—V. 141, p. 2148. Dated 
Oct. 1 1935 and due Oct. 1 as follows: $20,000 from 1937 to 1942 incl.: 
$25,000 from 1943 to 1954 incl., and $24,000 in 1955. Brown Harriman & 
Co., Inc., and E. B. Smith & Co., both of New York, jointly, were second 
high bidders, offering $445,051.36 for $438,000 bonds as 3%s. Halsey, 
Stuart & Co., Inc., of New York offered a premium of $735 for $445,000 
3%s and an account composed of Bancamerica-Blair Corp., B. J. Van 
Ingen & Co., Inc., and H. L. Allen & Co. bid $100.80 for $442,000 4s. 


MOUNTAINSIDE SCHOOL DISTRICT (P. O. Westfield), N. J.— 
BONDS SOLD TO PWA—D. G. Maxwell, District Clerk, informs us that 
$48,000 4% coupon school bonds have been sold to the Public Works Ad- 
ministration at par. Dated Sept. 1 1935. Denoms. $500 and $100. Due 
serially in 30 years. Interest payable M. & S. Mr. Maxwell's report was 
made in response to our inquiry as to the probable disposition of the $87 ,373 
bonds voted on Sept. 12. 


NEW BRUNSWICK, N. J.—ADDITIONAL PWA FUNDS DENIED 
—This city, which has already obtained a $535,000 loan and grant for a 
new sewage disposal plant, has been denied a request to the Public Works 
Administration for an additional $125,000 of Federal funds for improvements 
to the water system. Colonel Elmer W. Clark, an Executive Assistant to 
the Administrator Harold L. Ickes, explained that requests from other 
municiplaities for additional PWA funds bad been similarly rejected. 


NEW JERSEY, State of—FOUR TOWNSHIPS EXCEED DEBT 
LIMIT—The following report is taken from the Newark ‘‘News"’ of Sept. 30: 

“The net debts of Cedar Grove and Denville townships are above the 
7% legal limit, it was disclosed to-day by the State Auditor. Two others 
among 35 townships also are above the debt limit. Cedar Grove’s gross 
debt is $323,861, its net debt $307,861, and the percentage relation of the 
net debt to the 3-year average of assessed valuation 8.56. 

‘‘Denville Township's gioss debt is $966,005, its net $655,255 and the 
percentage 22.61. 

‘The other townships, their gross and net debts, and percentage re- 
lationship to assessed valuation are Clark Township, Union County, 
So08 B11, $171.086. 7.31; and East Brunswick Township, $220,499, $139,- 

’ . /O* 


NORTH BERGEN TOWNSHIP, N. J.—EXTENSION OF BOND- 
HOLDERS’ DEPOSIT AGREEMENT—tThe Seaboard Trust Co. of Hobo- 
ken, in a notice issued under date of Oct. 4 and signed by Theodore B. 
Furman, President, announces the extension for another six months of the 
=o agreement effected on April 5. The text of the announcement 
ollows: 

‘*‘In accordance with the terms of the deposit agreement made a part of 
the Seaboard plan for the refinancing of bonds and obligations of the Town- 
ship of North Bergen, N. J., the agreement was to expire six months after 
April 5 1935, with the right of an extension for another six months’ period. 
The duration of the agreement was made short because the Seaboard Trust 
Co. had no intention of prolonged negotiations. The provision for the 
extension for an additional six months, from Oct. 5 1935, was for the sole 
purpose of completing consummation of the plan, should that seem possible 
at the expiration of the first six months. 

“‘In view of the results of the bondholders’ meeting in Trenton on Sept. 11 
1935, with the appointment of a committee to suggest and report modifi- 
cations of the plan to the bondholders as soon as possible, and also in view 
of the activities and work completed by this committee to date, we feel that 
the best interests of the bondholders justifies our extending the duration of 
the deposit agreement for another six months, and with this in mind, the 
following is the notice of such extension as provided for in the agreement: 

‘* “Notice is hereby given that pursuant to Section 9 of Article II of the 
deposit agreement respecting the bonds and obligations of the Township 
of North Bergen, in the County of Hudson, the period during which such 
agreement shall be made operative has been extended by the Seaboard 
Trust Co., the depositary mentioned in said agreement, for the further 
period of six months, expiring April 5 19536. 

‘* *The depositary may, at any time prior to the collection of the moneys 
to be collected under the refinancing plan and the delivery of the bonds 
to be issued under said plan, or either of said events, whichever is the later, 
abandon said plan, in which event deposited bonds will be returned to the 
depositor, as provided in Section 4, Article III of the deposit agreement.’ 

‘The above extension will inure to the benefit of all holders of bonds and 
obligations of the township, and further deposits will be accepted until 
notice to the contrary.”’ 


PASSAIC, N. J.—BONDS AUTHORIZED—tThe City Commissioners 
have given final approval to an ordinance providing for the issuance of 
$1,340,000 serial funding bonds dated Oct. 1 1935 and maturing yearly 
on Oct. 1 as follows: $60.000, 1936 to 1943; $100,000, 1944 to 1947; 
$150,000, 1948: and $155,000, 1949 and 1950. 
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BUDGET NEEDS—Tax collections of the city in the current year up to 
Sept. 26 amount to 81% of the total collections needed to assure the ty's 
operation on a cash basis budget for the full year 1935, without a deficit. 

his announcement was made Oct. 8 by Mayor John V. Hinchliffe in 
a statement regarding the progress of Paterson’s pay-as-you-go plan, 
which was adopted Jan. 1 1934 and under which the city has operated 
for nearly two years. 

“Our cash basis budget,’’ stated Mayor Hinchliffe, ‘‘calls for total tax 
collections of $6,982,173 in 1935, of which we had collected $5,644,782, or 
81% of the necessary total, by Sept. 26. The budget calls for only a 63% 
collection of the current 1935 levy of $6,870,512. As compared with this 
budget requirement of $4,328,422 for collections on the current levy, we 
have already collected $3 544,628, or nearly 82% of our budget requirement. 

‘The 1935 cash budget anticpiates a collection of 43% of a total of 
$3,656,165 of taxes in arrears on Jan. 1 1935. We have already collected 
o} or ates * arrears, which is more than 105% of the budget requirement 
rf) . 151. 

“The 1935 budget calls for a 60% collection during 1935 of $1,786,001 
of tax title liens that were outstanding on Jan. 1. Collections of these 
to date have totaled $440,287, which is 41% of the budget requirements 
for the full year 1935.’’ 


PLAINFIELD, N. J.—PLANS VOTE ON SCHOOL BONDS—Fred 
Toegel, City Clerk, states that plans are under way to submit an issue 
Of $385,000 school construction nds for approval by the voters at the 
November election. The cost of the yrcerams is estimated at $700,000 
and it is anticipated that the Public Works Administration will supply 
the additional funds. 


RAMSEY SCHOOL DISTRICT (P. O. Ramsey), N. J.—NO BIDS 
RECEIVED—BONDS RE-OFFEREL—No bids were received for the 
issue of $330,000 coupon or registered school bonds offered for sale on Oct. 10 
—V. 141, p. 2313. District Clerk Lester S. Rutan states that new bids 
will be asked for on Oct. 24, with the maximum interest rate that offers 
may be based on set at 4% instead of 344%. 


SPRINGFIELD TOWNSHIP, Union County, N. J.— BONDS AUTH- 
ORIZED—The Township Committee recently approved an ordinance 
authorizing the issuance of $143,000 sewer and disposal works bonds. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
SALE—The following bonds agerogating, $775,000 were sold privately on 
Oct. 7 to H. L. Schwamm & Co. of New York at a price of par: 
$580,000 4° general refunding bonds of 1935. Due Oct. 1 as follows: 

$50,000 from 1942 to 1952 incl., and $30,000 in 1953. 
195,000 3% % general refunding bonds of 1935. Due Oct. 1 as follows: 
$20,000, 1937; $25,000 in 1938, and $50,000 from 1939 to 1941 incl. 

Dated Oct. 1 1935. 
Township Treasurer's office. 


of New York. 
NEW MEXICO 


DONA ANA COUNTY SCHOOL DISTRICT NO. 11 (P.O. Hatch), 
N. Mex.—BONDS VOTED—tThe district recently voted in favor of the 
issuance Of $17,500 school building bonds. 


LUNA COUNTY (P. O. Deming), N. Mex.—-BOND CALL—The County 
Treasurer is reported to be calling for payment at the office of the Inter- 
national Trust Co. of Denver, on Nov. 1, on which date interest shall 
cease, 5% road and bridge bonds, dated Nov. 1 1915, numbered from 1 to 
78, and from 8&0 to 100. Denom. $1,000. Due on Nov. 1 1945, optional 
on Nov. 1 1935. It is said that coupons should be mailed to the County 
Treasurer. 





Principal and interest (A. & O.) payable at the 
Legal opinion of Reed, Hoyt & Washburn 








Offerings — Wanted 


New York State Municipals 


County—City— Town—School District 


GORDON GRAVES & Co. 


40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City 
Comptroller, will receive sealed bids until Oct. 22 for the purchase of 
$4,000,000 not to exceed 6% interest coupon or registered refunding bonds. 
Dated Nov. 15 1935. Denom. $1,000. Due Nov. 15 as foilows: $80,000 
from 1936 to 1940 incl., and $240,000 from 1941 to _ 1955 incl. Bidder 
to name the rate of interest in a multiple of 4 or 1-10th of 1%. Legal 
opinion of Caldwell & Raymond of New York. 


CHESTER, HORICON AND WARRENSBURG CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. Chestertown), N. Y.—BOND SALE—The 
issue of $15.000 coupon or registered schoo] bonds offered on Oct 9—V. 
141, p. 2313—was awarded to the Manufacturers & Traders Trust Co, 
of Buffalo on a bid of 100.1872 for 34% bonds, a basis of about 3.22%. 
The next high bid was submitted by Gordon Graves & Co. of New York, 
who offered to pay 100.15 fer 3.40s Dated Oct 1 1935 Due yearly 
on Oct. 1 as follows: $1,000, 1936 to 1940 incl., and $2,000, 1941 to 1945 inel. 


Other bidds were as follows: 




















Bidder— Int. Rate Rate Bid 
Certler & Co., Inc_._--------- bs shanna nerenlnabetiabtiiinds & 3.70% 100.15 
Rutter & Co____- oa ~~ cosvecce Om 100.279 
(Chester Schroon Horicon Banx _ - __-. : -_— 4% Par 


DANNEMORA, N. Y.—BOND OFFERING—Homer H. Good, Mayor, 
will receive bids at the office of J. Edgar Downs, 91 Margaret St., Platts- 
burgh, until 10 a. m. Oct. 16 for the purchase of $5,000 4% % registered 
waterworks construction bonds. Denom. $500. Dated pril 1 1935. 
Interest payable annually on April 1. Due $500 youy on April 1 from 
1940 to 1949 incl. Certified check for 5% of amount of bid required. 


FLORAL PARK, N. Y.—BOND OFFERING—John Blome, Village 
Clerk, will receive sealed bids until 3 p. m. on Oct. 21 for the purchase 
of $150,000 not to exceed 5° interest coupon or rezistered bonds, divided 
as follows: sits on ome 

41,500 municipal building bonds. Due Nov. 1 as follows: 46, . 
" 1937: $6.000 from 1938 to 1946 incl., and $9,000 from 1947 to 

1955 incl. b 
8,500 signal system bonds. Due Nov. 1 as follows: $1,500 Nov. 1 
1937 and $1,000 from 193% to 1944 incl. 

All of the bonds are dated Nov. 1 1935. Bidder to name one rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Two bonds for 
$500 each, others for $1,000. Principal and interest (M. & N.) payable 
at the Floral Park National Bank & Trust Co., Floral Park, or at the 
Floral Park Bank. A certified check for $3,000, payable to the order 
of the village, must accompany each proposal. Legal opinion of Clay, 
Dillion & Vandewater of New York will be furnished the purchaser. 

Financial Statement 


See CEE. 4. cwawnwvaneant neg - G2 ~-------------$30,352,075.54 
Total bonded debt (including present bonds). _.....--.----.- 613,090.00 
None 


Taz Collections 


Uncollected End U'ncollected 


Fiscal Year— Levy Fiscal Year Oct. 4 1935 
1932 a aha eel ede $215,332 $28,079 $5,869.16 
I i 207,164 30,453 9,772.74 
1934-1935 - ss 221,112 30,772 20,096.83 


FRANKLIN, N. Y¥Y.—BONDS VOTED—At a recent election the people 
approved the issuance of $16,000 flood damage repair bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 25, N. Y.— 
BONDS SOLD BY RFC—The $100,000 4% school bonds offered by the 





2472 


Reconstruction Finance Corporation on Oct. 10-—-V. I41, Dp. 2305-—were 
awarded to Phelps, Fenn & Co., Inc., of New York on a bid of 103.90, a 
basis of about 3.51%. Due Sept. 1 as follows: $5,000, 1936 to 1942, incl.; 
$6,000, 1943 to 1949 inecl.; $7,000, 1950 to 1952 incl., and $2,000 in 1955. 
Public re-offering is being made by the bankers at prices to yield from 1% 
to 3.60%, according to maturity. 


HUNTINGTON, N. Y.—OFFERING OF $22,000 GREENLAWN 
WATER DISTRICT BONDS—The town is offering $22,000 not to exceed 
5% interest coupon or registered Greenlawn Water District bonds. Sealed 
bids will be received by William Watt, Town Supervisor, until 11] a. m. 
(Eastern Standard Time) on Oct. 16 Issue is dated Nov. 11935 Denom. 
$1.000. Due $1,000 on Nov. 1 from 1940 to 1961 incl. Prin. and int. 
(M. & N.) payable in lawful money of the United States at the Town 
Supervisor's office. Bidder to name a single interest rate for al] of the 
bonds, expressed in a multiple of \4 or 1-10th of 1%. The bonds, al- 
though payable in the first instance from a levy upon property in the 
district, are general obligations of the town and, if necessary, al] the taxable 
property therein is subject to the levy of ad valorem taxes to service the 
debt without limitation as to rate or amount. A certified check for $500, 
payable to the order of the town, must nore ~ | each proposal. Ap- 
proving opinion of Clay, Dillon & Vandewater of New York will be fur- 
nished to the purchaser without cost, 


HUNTER, JEWETT AND LEXINGTON CENTRAL SCHOOL 
DISTRICT No. 1 (P. Tannersville), N. Y.—BOND SALE—The 
$175,000 4% coupon or registered school bonds offered on Oct. 11—V. 14l, 

. 2313—were awarded to A. C. Allyn & Co., Inc., and Rutter & Co., 

th of New York, jointly, at a price of 103.31, a basis of about 3.71%. 
Dated Sept. 1 1934 and due Sept. 1 as follows: 34,000, 1936; $5,000, 1937 
and 1938: $6,000, 1939 to 1959 incl., and $7,000 from 1960 to 1964 incl. 
The Bancamerica-Blair Corp. of New York bid a price of 103.30. 


IRONDEQUOIT (P. O. 1340 Ridge Road East, R. F. D. No. 5, 
Rochester), N. Y.—BOND SALE—The $518,590.78 St. Paul Boulevard 
improvement bonds offered on Oct. 7—V. 141, p. 2148—-were awarded to 
Lehman Bros., Bancamerica-Blair Corp. and Morse Bros & Co., Inc., all 
of New York, as 4%s, at a price of 100.22, a basis of about 4.72%. Dated 
Oct. 1 1935 and due as follows: $21,590.78, 1936; $21,000 from 1937 to 
1947 incl., and $22,000 from 1948 to 1950 incl. The Manufacturers & 
Traders Trust Co. and Sage, Rutty & Steele, both of Rochester, bid 100.189 
for 4%s, while the Genesee Valley Trust Co. offered 100.05 for 5s. 


JEFFERSONVILLE, N. Y.—BONDS VOTED—At a recent election the 
voters approved an issue of $10,000 water bonds. 


LITTLE FALLS, N. Y.—OTHER BIDS—The following is a list of the 
other bids submitted for the $60,000 coupon relief bonds awarded to Banc- 
america-Blair Corp. of New York as 2.80s, at a price of 100.206, a basis 
of about 2.77%, as previously noted in these columns: 

Bidder— Int. Rate 
Gertier & Co., 2.90% 
James H. Causey & Co , 
Herkimer County Trust Co_- -- 

Manufacturers & Traders Trust Co... ...-------- 3% 
EE aero 
i ne oe ce en dnsne ne tdbndboncmaaheds Gn 
diane eee we inane ame ne emits 3.20% 100.32 


LONG BEACH, N. Y.—-BOND OFFERING—August N. Gandia, City 
Treasurer, will receive sealed bids until li a.m. (Eastern Standard Time) 
on Oct. 11 for the purchase of $275,000 not to exceed 6% interest coupon 
or registered land purchase bonds. WUVated Oct. 11935 Denom. $1,000. 
Due Oct. 1 as follows: $13,000 from 1936 to 1940 incl. and $14,000 from 
1941 to 1955incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(A. & O.) payable at the Manufacturers Trust Co., New York, or at the 
City Treasurer's office. The bonds are valid and legally binding obligations 
of the city and it is authorized and required by law to provide for the pay- 
ment of the debt through the levy of unlimited ad valorem taxes. A 
certified check for $5,500, payable to the order of the city, must accompany 
each proposal. Legal opinion of Reed, Hoyt & Washburn of New York 
will be furnished the successful bidder. The bonds will be delivered to 
the purchaser, or on about Oct. 21 1935, at the Manufacturers Trust Co., 
New York City. 

—BONDS NOT SOLD—The $275,000 not to exceed 6% interest cou- 
pon or registered land pore bonds previously offered without success 
on Oct. 4 again failed of sale on Oct. 11, when nobids were received. 


NAPLES, N. Y.—BOND OFFERING—C. E. Koby, Village Clerk, will 
receive bids until 2 p. m. Oct. 17 for the purchase of $36,000 coupon or 
registered water bonds, which will bear no more than 6%, as determined in 
the successful bid. Denom. $1,000 and $500. Dated Oct. 11935. Principal 
and semi-annual interest (April 1 and Oct. 1), payable at the Hiram Max- 
field National Bank, of Naples, in New York exchange. Due yearly on 
Oct. 1 as follows: $1,000, 1936 to 1944 incl., and $1,500,.1945 to 1962 incl. 
Certified check for $700, payable to the —-. required. Approving 
opinion of gl Dillon & Vandewater of New York will be furnished to 
the successful bidder. 


NEWBURGH, N. Y.—BOND ELECTION—On Oct. 22 the voters will 
be asked to authorize the issuance of $668,250 bonds for construction of two 
junior high schools. Previously, it was stated that the date was Oct. 10 
and the amount of the proposed issue given as $850,000. 


NEW ROCHELLE, N. Y.—-TO BORROW $529,311 FROM OWN RESERVE 
—The City will borrow money from itself at 1% % interest, according to a 
soy presented to the City Council Oct. 4 by City Auditor Edward J. Glick. 

he money will be taken from as ial fund started several years ago when 
the city, in general with the rest of the country, was in a precarious financial 
condition. 

Since 1932 all late tax payments have been placed in the fund as a sort 
of backlog, to prevent borrowing from banks in time of need. The fund, 
which iS an ever-increasing one, now totals $529,311.73. The sums Mr. 
Glick contemplates borrowing will exceed this total, but it is expected that 
intermittent payments will make up the difference. 

The plan calls for borrowing $352,000 to meet State and county taxes 
due Oct. 15. This will be in demand notes, and will be repaid as soon 
as possible. Then $215,678 will be taken, as the fund grows, to meet debt 
requiremens due Nov. 1. The city also will need $100,000 for current 
expenses and to retire tax anticipation certificates floated last year. The 
fund will be repaid out of this year’s tax collections. 


NIAGARA FALLS, N. Y.—BONDS OFFERED FOR INVESTMENT— 
Offering is being made of $1,265,000 2.70% sewage disposal plant bonds, 
through a banking group comprising Lazard Freres & Co., Inc., Blyth & 
Co., Ine. and Graham, Parsons & Co., which was awarded the issue on 
Oct. 4 on a bid of 100.086. The bonds, which are dated Sept. 1 1935 and 
are due Jan. 1 1937 to 1957, are priced to yield from 0.75 to 2.60% for 
maturities ranging from 1937 to 1948; at 100 for maturities from 1949 to 
1953 and at 99 44 for maturities from 1954 to 1957. They constitute valid 
and legally binding general obligations of the city, are exempt from all 
present Federal and New York State income taxes, and, in the opinion 
of the bankers, are — investment for savings banks and trust funds 
1 Stel PS Ay ne a, Rn ody 22 assessed valuation, as of Sept. 2 

‘ : i A a n ebt, including this issue, of - 
769,940, and net bonded debt of $12,830,610. ss ” 


PITTSTOWN COMMON SCHOOL DISTRICT NO. 2 (P. O. Tro 

: Y.—BOND OF FERING—Archie Church, Di trict Clerk, will bina 
sealed bids until 11 a. m. on Oct. 15, at the Union National Bank. 56 Fourth 
St., Troy, for the purchase of $4,000 44% % registered school building and 
equipment bonds. Dated Nov. 1 1935. Denom. $400. Due $400 on 
Nov. 1 from 1936 to 1945 incl. Prin. and int. M. & N. payable at the 
Union National Bank, Troy. The bonds are direct obligations of the 
District, payable frcm unlimited taxes. A certified check for 5% of the 
bonds, payable to the order of the Board of Education, must accompany 
a No approving Opinion of municipal bond attorneys will be 


PLEASANTVILLE, N. Y.—BOND SALE—~—The $11,500 coupon or 
registered water bonds offered on Oct. 5—V. 141, p. 2149—were r+ ane 
to the Mount Pleasant Bank & Trust Co. of Pleasantville as 3 16s, at a price 
ofpar. Dated Oct. 11935 and due $500 on Oct. 1 from 1937 to 1959 incl. 
George B. Gibbons & Co., Inc. of New York bid 100.17 for 4\s. 

The $5,500 coupon or registered water onds offered on Oct 7—V. 141 . 
p. 2314—-were awarded as 4s, at a price of par, to the Mount Pleasant Bank 


Rate Bid 
100.14 

100.139 
100.019 
100.249 
100.131 
100.41 








Financial Chronicle 
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& Trust Co., Pleasantville, the only bidder. Dated Oct. 1 1935 and due 
$500 on Oct. 1 from 1960 to 1970 incl. 
The bid of the Pierce Farm Water Co., Inc., for the issue as 4s was 


rejected. 


PORT CHESTER, N. Y.—TEMPORARY LOAN—Village Treasurer 
Murray Singer has arranged for a temporary loan of $200,000 on a 1% 
interest basis. 

PORT JERVIS, N. Y.—BOND ELECTION—A proposai to issue $121,- 
000 high school] addition bonds to match a grant trom the Public Works 
Administration will be passed on by the voters on Oct. 21. 


ROME COMMON SCHOOL DISTRICT NO. 19 (P. O. Rome), N. Y.— 
BOND OF FERING—Edward A. Rapke, Sole Trustee, will receive sealed 
bids at the law offices of Edward A. Wolff, 131 North James St., Rome, 
until 10:30 a. m. (Eastern Standard Time) on Oct. 19 for the purchase of 
$30,000 not to exceed 6% interest coupon or registered schoo] bonds. 
Dated Nov. 15 1935. Denom. $1,000. Due $1,000 on Nov. 15 from 1936 
to 1965 incl. Bidder to name one rate of interest, expressed in a multiple 
of \% or 1-10th of 1%. Principal and interest (M. & N. 15) payable in 
lawful money of the United States at the Farmers National Bank & Trust 
Co., Rome. A certified check for $1,000, payable to the order of Augustus 
Sullivan, Treasurer, must accompany each proposal. The bonds are direct 
general obligations of the district, payable from unlimited taxes. The 
approving opinion of Clay, Dillon Vandewater of New York will be 
furnished the successful bidder. 

Financial Statement 
gh 1 dia _.. $344,868.00 

30,000 .00 
Nore 


Assessed valuation (1935) - aa le 
Bonded debt (current issue only) 
Deductions : oa 
Population, about eG ei 
Taz Collections 

Fiscal Year 1934-35 1933 34 1932 33 
Levy .__.. $1,626.08 $1,608 .00 $1,695.66 
Uncollected erd fiscal yr. 74.54 181.07 $1.12 

Note—None of the above taxes outstanding as of Oct. 9 1935. 
become delinquent Dec. 1 of each year. 


SARANAC LAKE SCHOOL DISTRICT, N. Y.—BOND ELECTION— 
A special meeting of the voters of the district will be held on Oct. 22 to de- 
termine whether or not the district shall issue $23 ,000 school building bonds. 


TROY, N. Y.—70 ISSUE $436,000 BONDS—Following approval of 
an issue of $11,000 airport land purchase bonds on Oct. 3, the Common 
Council was advised that the loan together with several others totaling 
$425,000, would be placed on sale in the latter part of October. 


WEST LONG BEACH SEWER DISTRICT (P. O. Long Beach), 
Town of Hempstead, N. Y.—BONDS AUTHORIZED—The Town Board 
recently adopted a resolution providing for an issue of $46,000 sewer bonds. 


1931-32 

$1,806.30 
None 

Taxes 





$295,000 


Richmond, Virginia, 414s, 
due July 1, 1961, at 2.90% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


ASHE COUNTY (P. O. Jefferson) N. C.—-REFUNDING OF DE- 
FAULTED BONDS CONTEMPLATEL—The following communication 1s 
being sent to holders of bonds of the above county by Bowie & Bowie, 
Attorneys of Jefferson: 

“Ashe County, North Carolina, as you probably know, is hopelessly 
in default on its bonded indebtedness, and in the opinion of those familiar 
with its circumstances will never be able to pay its present indebtedness 
unless it is refunded and placed on a basis in accordance with the ability 
of the taxpayers to pay. 

“Ashe County is now paying from only 2 to 3% of the interest on its 
bonds, and nothing on the principal. At the time the county ceased to at- 
tempt to pay anything but a part of the interest on this indebtedness, taxes 
were so high that many taxpayers were delinquent in the payment of their 
taxes for as much as seven years, and two-thirds or more of the land in this 
county Was advertised or sold for the non-payment of taxes. Under the 
present tax rate taxes are being paid with encouraging promptness. 

‘Realizing that this county could never pay its total indebtedness, the 
last General Assembly passed an Act authorizing a refunding of its bonded 
indebtedness, and the county is now anxious to make some fair and reason- 
able settlement of the whole matter on a basis that its citizens will believe 
that they can discharge. To this end the county wants the bondholders to 
get together and appoint a conference committee to represent the various 
bondholders for the purpose of attending a meeting in Raleigh, N. C., in the 
office of the State oonmeret who is familiar with the financial conditions 
of this county, for the purpose of seeing if a refinancing plan cannot be 
agreed upon to the mutual benefit of all parties concerned, and which will 
enable the county to pay its debt. If this is not done it is our honest opinion 
that the people of the county will finally refuse to pay taxes at all and if 
the natives of this county cannot make it pay its debts, outsiders obviously 
cannot. 

‘We would thank you to write us regarding your attitude towards 
participating in such a meeting and settlement. We hope you will be able 
to act speedily and thus enable us to get together and confer with your 
conference committee and the State officials. 

‘*Thanking you for a prompt reply, we are 

‘*Yours truly, 
‘BOWIE & BOWIE 
‘*Attorneys for Ashe County. 


CLEVELAND COUNTY (P. O. Shelby), N. C.—BONDS A UTHOR- 
IZED—On Sept. 16 the County Commissioners enacted legislation author- 
izing the issuance of $240,000 school building bonds. 

GASTONIA, N. C.—FINANCIAL STATEMENT—tThe following 
information is furnished to us through the courtesy of Kirchofer & Arnold, 
Inc., of Raleigh, municipal bond dealers: 


(As of June 30 1935) 











$18,987,897 .00 


Assessed valuation, 1934 
18 ee eae 46 


Ne ee em uinieah eb euwdemnwe 
1934-35 levy 
1934-35 uncollected (24.6%) 
1933-34 levy 
1933-34 uncollected (15.8%) 
1932-33 levy 
1932-33 uncollected 
Uncollected all other prior years 
Outstanding debt: Bonds 
Revenue anticipation notes 


Total debt. 
Deductions: Utility bonds._................-- $1,016,000 
Sinking funds 241,000 


Direct net debt 
Per capita net debt 
Ratio of net debt to assessed valuation 
Uncollected special assessme ts-- --- 
Tax rate 1934-35, $1.25: divided as follows: 
general fund, 44 cents; other purposes, 38 cents. 
The town operates its water and light systems, which showed a profit of 
$132,456.31 for the year ended June 30 1935. 
Sinking fund assets consist of $241,000. of Gastonia bonds. 
Population, 1930 census, 17,093. 


GOLDSBORO, N. C.—BOND OFFERING—It is stated by J. G. Spence, 
City Clerk-Treasurer, that W. E. Easterling, Secretary of the Loca] Govern- 
ment Commission, will receive sealed bids at his office in Raliegh, until 
Oct. 15, for the purchase of a $25,000 issue of coupon cemetery bonds. 





1 ,257 000.00 
$1,705,000 .00 
$99.74 





8.1% 
$186 354.78 
debt service, 43 cents; 








Volume 141 


Bidder to name the rate of interest. Denom. $500. Dated Oct. 1 1935. 
Due on Oct 1 as follows: $2,500 from 1937 to 1940, and $3,000 from 1941 
to 1945 _ Prin. and int. payable at the Central Hanover Bank & Trust Co. 
in New York. Legal approval to be furnished by Reed, Hoyt & Washburn 
ofN. Y. City. 

KINSTON, N. C.—MATURITY—It is reported by the City Clerk 
that the $15,000 revenue anticipation notes purchased by the First Citizens 
Bank & Trust Co. of Smithfield, at 2.40°%, as reported in September—V. 
141, p. 181l1—are dated Aug. 15 1935, and mature on Dec. 15 1935. 

MOORESVILLE, N. C.—BOND ELECTION—At an election to be held 
on Oct. 22 the voters will be asxed to approve the issuance of $91,278.70 
Water, sewer, storage dam, incinerator and town offices bonds. 

PITT COUNTY (P. O. Greenville), N. C.—FINANCIAL STATE- 
MENT—The following information was furnished to us by Kirchofer & 
Arnold. Inc., municipal bond dealers of Raleigh: 


(As of June 30 1935) 


a ee ee ee $28,.641,102.00 
I Oe 27 096 567 .00 
1934 levy........ PE le lp ERS es 2, See aS 355,899.99 

FS ee a a ere 92,870.46 


] 

1933 levy lac 
1935 uncollected (15°). .--- 
1932 uncollected.............. 
Uncollected all other prior years. -- 


282 ‘000.00 
158.125.00 


$3.008,125.00 


Special school bonds. . 
SS DE Picasa ache caneenéeedsedenaaneeeth 


Total debt-_-_--. 
Deductions: xTownship road bonds. 
xSpecial scholl bonds____-_-. 
xSt. special schoo! loans nde Ghanem dass acai 
(County sinking fund: cash__.... ~~ 
Securities 


.-------- $296,000.00 
282 ,000 .00 
158,125.00 
123,781.40 
See SeeSne Soeene 156,832.14 


Direct net debt ee ee eee $1,991 386.46 
x Not county-wide obligations. 


1 016,738.54 


Tax rate, 1934, 86 cents; divided as fololws: debt service, 5/ cents; 
other purposes, 29 cents. a 
Ratio of direct net debt to assessed valuation._________.___--------- 6.9 . 


ae a ieee pleat _ $36.56 


Per capita direct net debt 
Population, 1930 census, 54,446. 
SMITHFIELD, N. C.—FINANCIAL STATEMENT—Kirchofer & 
Arnold have forwarded us the following financial statement: 
Financial Statement (as of June 30 1935) 


Assessed valuation 1934-35 (approximate). ............---- $2,375,000 .00 
ROGER VEREREISE PEGE o coccoceccosccsccoencsececess BOO 
1934—Levy - - - sicily cas Sk dss clos edict Te lence tial lt ng lh aia Hie a ila $20 484.63 

i be es i ae 9,165.93 
1933—Levy PT a ee ee ee ee ee Te 22,801.96 

Uncollected - Pe ae aE te ER a ee 5,170.83 
1932—Levy -_ _ -. aa i ee al aa er 29,315.61 

U ncollected _ - Sy RP Pe A oe tp Be an _5, 088.1 l 
i i |. Ca teseseboesnenne ahiei 21 4,000.00 
ene ee... ca bones eaadenectenochond ‘ 125,000.00 


Net debt____-.- Se eS ea ee ee ee $148,000.00 
Population—1930 census—2,545. Tax rate, 1934-35, $0.85. 
The town operates its water and light systems which showed a profit 
of $23,699.96 for the year ended June 30 1935; no deductions were made 
for office expense, debt service on utlity bonds, or depreciation of building 
and equipment. Term bonds are outstanding as follows: $55,000 due 
Jan. 1 1941: $12,000 due Jan. 1 1945. Serial bonds mature at the rate 
of $15,000 annually during the fiscal years 1935-36 to 1939-40 inclusive. 


NORTH DAKOTA 


BOTTINEAU COUNTY (P. O. Bottineau), N. Dak.—CERTIFI- 
CATES NOT SOLD—We are informed by the County Auditor that the 
$30.000 not to exceed 7% certificates of indebtedness offered on Oct. 3 
—V.141, p. 2150—-~were notsold. Dated Oct.71935. Dueon Oct.7 1956. 


DRESDEN SCHOOL DISTRICT (P. O. Wales), N. Dak.—-BONDS 
VOTEL— At an election held on Oct. 4 the voters approved the issuance 
of $20,000 in school bonds by a wide margin, according to report. 

FORDVILLE SCHOOL DISTRICT, N. Dak.—-BONDS DEFEATED 
A recent election to decide on the issuance of $15,000 school building bonds 
resulted in rejection of the proposal. 

GRAND FORKS SCHOOL DISTRICT, N. Dak.--BOND ELECTION 
—An election will be held on Oct. 21 to vote upon the issuance of $150,000 
high school addition building bonds. 

HILLSBORO, N. Dak.—BONDS VOTED—At an election held on 
Sept. 27 the voters are said to have approved the issuance of $10,000 in not 
to exceed 4°7 water system bonds by a count of 110 to 1. 


HOPE SPECIAL SCHOOL DISTRICT NO. 10, Steele County, 
N. Dak.—CERTIFICATE OFFERING—H. C. Erstad, District Clerk, 
will receive bids at the County Auditor's office in Finley, until Oct. 19, 
for the purchase at not less than par of $6,000 5% certificates of indebtved- 
ness which will mature within 24 months. Certified check for 2% of bid 
required. 

RANSOM COUNTY (P. O. Lisbon), N. Dak.—BONDS DEFEATED— 
At the election held on Oct. 1 residents of the county defeated the proposal 
to issue $65,000 court house bonds. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
I CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD i} 


OHIO 


ADDYSTON SCHOOL DISTRICT, Ohio—BOND LLECTION—A 
proposal to issue $50,000 cof 25-year schoo] bonds will be submitted for 
consideration of the voters at the November election. 


BEVERLY, Ohio—BOND ELECTION—At the Nov. 5 elections the 
voters will be asked to approve the issuance of $27,000 sewer and water 
bonds. 

BLUE ASH RURAL SCHOOL DISTRICT, Hamilton County, 
Ohio—bOND ELECTION—The Board of Education has decided to su 
mit to the voters at the Nov. 5 election a proposal to issue $48,200 school 
building bonds. 

BLUFFTON, Ohio—BOND ELECTION—A _ proposition to _ issue 
$31,500 sewage disposal works bonds will be submitted to the voters at 
the Nov. 5 election. 

BRADNER VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
At the Nov. 5 elections the Board of Education will ask the voters to 
approve a proposed $15,400 bond issue for erection of a gymnasium and 
auditorium. 

BRIDGEPORT, Ohio—BONDS AUTHORIZED—The City Council on 
Oct. 1 passed an ordinance authorizing the issuance of $85,000 electric 
power plant bonds. 

BRIDGETOWN RURAL SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—At the Nov. 5 election the voters will be asked to authorize an 
issue of $26,000 schoo] bonds. 
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BROOKVILLE VILLAGE SCHOOL DISTRICT, Ohio—BOND 
OF FERING—Orville C. Riley, Clerk of the Board of Education, will re- 
ceive bids until noon Oct. 26 for the purchase at not less than par of $34,000 
5% refunding bonds. Denoms. 8 for $1,000, 12 for $1,500 and 4 for $2,000. 
Dated Sept. 15 1935. Interest payable semi-annually. Due yearly on 
March 15 as follows: $2,000, 1939 to 1942, incl.; $3,000, 1943 to 1948, incl., 
and $4,000, 1949 and 1950. Certified check for $500, payable to the 
Board of Education, required. 


BURTON SCHOOL DISTRICT, Ohio—BONDS VOTED—By a vote 
of 210 to 47 residents of the district on Sept. 28 approved the issuance 
of $75,000 school building bonds. 


BYESVILLE, Ohio—BOND OF FERING—William Slay, Village Clerk, 
will receive bids until noon Oct. 24 for the purchase of the following 6% 
sanitary sewer system bonds: 


$63,000 special assessment bonds. Denoms. 1 for $600 and 78 for $800. 
Dated Oct. 11935. Due yearly on Oct. 1 from 1938 to 1956. 
60,000 bonds. Denom. $800. Dated Sept. 1 1934. Due $2,400 yearly 
on March 1 from 1937 to 1961. 
Interest payable semi-annually. Certified check for 1% of amount of 
bid, payable to the village, required. 


CHESTERFIELD TOWNSHIP SCHOOL DISTRICT, Fulton 
County, Ohio—BONDS VOTED—A special election held on Oct. 1 resulted 
in approval of a proposed $25,300 bond issue for construction of a school 
building, the vote on the measure being 164 ‘‘for’’ to 38 ‘‘against.’’ 


CIRCLEVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION— 
On Novy. 5 the voters will be asked to authorize an issue of $50,000 high 
school building bonds. 


CLARINGTON, Ohio—BOND ELECTION—An issue of $10,000 poor 
— bonds will be considered by the voters at the general election on 
NOV. O. . 

CLEVELAND, Ohio—BOND SALE—The issue of $275,000 city’s 
portion coupon or registered paving and sewer bonds offered on Oct. 11 
—V. 141, p. 2150—was awarded to a syndicate composed of Lehman 
Bros. of New York, Estabrook & Co. of Boston, and McDonald, Coolidge 
& Co. of Cleveland at a 3%% interest rate for a premium of $247.50, 
equal to 100.09, a basis of about 3.48%. Another group, including 
Merrill, Hawley & Co. of Cleveland, E. B. Smith & Co. of New York, and 
The Illinois Co. of Chicago, offered a premium of $1,732.23 for 3%s. 


CLEVELAND SCHOOL DISTRICT, Ohio—BOND ELECTION— 
At the general election on Nov. 5 the voters will be asked to approve an 
issue of $1,000,000 school construction bonds. 


CLEVES NORTH BEND VILLAGE SCHOOL DISTRICT, Ohio— 
BOND ELECTION—Residents of the district will ballot Nov. 5 on th 
question of issuing $40,000 high school building enlargement bonds. 


COAL GROVE, Ohio—BOND ELECTION—At the general election on 
Nov. 5 the voters will be asked to approve an issue of $15,000 sanitary 
sewer system bonds. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio—BONDS 
AUTHORIZELD—The State Tax Comrission has given the County 
(‘ommissioners authority to issue $42,000 poor relief bonds under the 
Carey Act. 

COLUMBUS GROVE, Ohio—BOND SALE—The $55,000 coupon 
intercepting sewers and sewage disposa! wcerks construction bonds offered 
on Oct. 4—V. 141, p. 1972—were awarded to the First Cleveland Corp. 
of Cleveland as 4s, at par plus a premium cf $352, equal to 100.64, a basis 
of —— 3.92%. Dated Oct. 1 1935 and due $2,750 on Oct. 1 from 1936 
to 1955 incl. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio—BOND OFFER- 
ING—H. C. MeConnell, County Auditor, will receive bids until noon 
Oct. 26 for the purchase at not less than par cf $20,600 3% coupon poor 
relief bonds. Denom. $400, $600, $900, $1.000 and $1,100. Dated Nov. 1 
1935. Interest payable annually on March |] Due yearly on March 1 as 
follows: $5.600 1936; 33,900 1937; 34.100 1938; $4,400 1939; $4,600 1940. 
Certified check for $206, payable to the Board of County Commissioners, 
required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BONDS NOT 
SOLD—No bids were submitted for the $15,000 4%% sewer and water 
district bonds offered on Sept. 17—V. 141, p. 1631. 

ELECTION RESULTS—At the Oct. 1 election the voters approved the 
issuance of $2,725,000 emergency poor relief bonds and defeated proposals 
providing for the following issues: $1,662,137 public building and $135,000 
county morgue building. 


DAYTON, Ohio—BOND ELECTION—At the general election on Nov. 
5 the following bond issues will be submitted for consideration of the 
electorate: $1,000,000 street improvement, $650,000 municipal building, 
$360,000 revenue deficiency and $350,000 sewage disposal plant. 


DAYTON SCHOOL DISTRICT, Ohio—BONDS RULED ILLEGAL 
Attorney-General John W. Bricker ruled on Oct. 2, that the $195,000 bond 
issue recently authorized is illegal because the bonds are signed by Mrs. 
Edith McClure Patterson as President of the Board of Education. 

Mrs. Patterson is a menber of the State Liquor Control Board and 
Attorney-General Bricker had held that she vacated her School Board 
position when she qualified as a member of the Liquor Board. 

Attorney-General Bricker's ruling on the bond issue was given to the 
State Teachers Retirement System. A suit to oust Mrs. Patterson as a 
member of the Liquor Control Board is pending in the Franklin County 
Common Pleas Court. 


DEFIANCE, Ohio—BONDS AUTHORIZED—City Council on Oct. 1 
adopted an ordinance providing for the issuance of $30,000 refunding bonds. 


EDEN TOWNSHIP RURAL SCHOOL DISTRICT, Wyandot 
County, Ohio—BONDS DEFEATED—-At the election held on Oct. 1 the 
voters rejected the proposal] to issue $17,600 schoo] building improvement 
bonds. The vote was 73 ‘‘for’’ to 54 ‘against,’ a favorable majority short 
of the 65% required for approval. 

EDGERTON ST. JOSEPH SCHOOL DISTRICT, Williams County, 
Ohio—BOND ELECTION—The Board of Education has decided to 
place a proposed $26,000 school building bond issue on the ballot in 
November. 

FAYETTE COUNTY (P. O. Washington Court House), Ohio— 
BOND ELECTION—At the general election in November the voters of 
the county will be asked to approve a proposal to issue $50,000 county 
home and hospital bonds. 

FORT JENNINGS SCHOOL DISTRICT, Ohio—BOND ELECTION 
—A proposed $19,000 schoo] building bond issue wil] be submitted to the 
voters for approval on Novy. 5. 

GERMANTOWN, Ohio—BOND ELECTION—A proposition to issue 
$30,000 sewer system and sewage treatment plant bonds will be sub- 
mitted to the voters at the general election on Nov. 5. 


GLENWOOD RURAL SCHOOL DISTRICT (P. O. Perrysburg), 
Ohio— BOND ELECT ION—-An issue of $13,200 15-year school construction 
bonds will be considered by the voters at the Nov. 5 election. 


GREENVILLE, Ohio—BOND ELECTION—The City Council] on Sept. 
23 passed a resolution to submit an $85,000 bond issue for construction of 
a sewage disposal works to the voters on Noy. 5. 


HURON COUNTY (P. O. Norwalk), OGhio—BONDS AUTHORIZED 
—The County Commissioners recently approved the issuance of $38,000 
bonds for poor relief. 

JACKSON, Ohio—-BONDS VOTED—T. W. Jenkins, City Auditor, 
reports that an issue of $15,000 auditorium bonds was approved at an 


election held on Sept. 27. 


KELLEYS ISLAND, Ohio—PRICE PAID—The Western Security 
Bank of Sandusky, which was awarded on Sept. 28 an issue of $12,000 
water works system bonds, paid par plus a premium of $16.66 for 4s, 
equal to 100.138, a basis of about 3.98%. Dated Sept. 1 1935 and due 
$1,200 on Sept. 1 from 1937 to 1946 incl. 


LEETONIA CONSOLIDATED SCHOOL DISTRICT, Ohio—BOND 
ELECTION—Notice has been given that a proposal to issue $100,000 
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algh ape. building bonds will be submitted to the voters at the November 
ection. 


LUCAS COUNTY (P. O. Toledo), Ohio —BOND ISSUE APPROVED— 
The county, according to the State Tax Commission, can issue $900,000 
bonds under the Carey Act provided they are approved by the voters at 
the November election. The debt would be serviced by an excise tax on 
public utilities annually until 1944. 


MADISON COUNTY (P. O. London), Ohio—BONDS AUTHORIZED 
—A resolution to issue $20,000 relief bonds under the Carey Act has been 
approved by the Board of County Commissioners. 


MASSILLON, Ohio—BONDS AUTHORIZED—tThe City Council re- 
cently gave its approval to a bond issue of $224,500 against deliaquent taxes 
and assessments. 


NEW PHILADELPHIA, Ohio—BOND ELECTION—The City Council 
willsubmit to the voters at the Nov. 5 election a proposition to issue $55,000 
municipal building bonds. 


NEVADA, Ohio—BOND OFFERING—Thad Kuenzli, Village Clerk, 
will receive bids until noon Oct. 28 for the purchase at not less than par 


of the following 6% bonds: 

$20,800 water works system bonds. Denom. $832. Due $832 yearly on 
Oct. 1 from 1937 to 1961 incl. Certified check for $500 required. 

18,000 water works mortgage revenue bonds. Denom. $720. ue $720 

Certified check for $500 


yearly on Oct. 1 from 1938 to 1962 incl. 
Due $800 yearly on Oct. 1 


required. 
20,000 water works bonds. Denom. $800. 
from 1937 to 1961 inclusive. Certified check for $500 required. 


Dated Oct. 11935. Interest payable annually. 


OHIO, State of—-AVERAGE YIELD OF 30 CITY BONDS REMAINS 
STATIONARY—With steadiness in prices and little activity in Ohio 
municipal bonds, the average yield of bonds of thirty Ohio cities compiled by 
Wm. J. Mericka & Co., Inc., whose New York office is located at One Wall 
Street, remained at 3.48 for the week ended Oct. 10. Average for fifteen 
largest Ohio cities was unchanged at 3.51 and for fifteen secondary cities 
at 3.37. Averages are weighted according to outstanding debt of each city. 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Chagrin Falls), 
Ohio—BONDS NOT SOLD—No bids were submitted for the $10,500 4% % 
coupon refunding bonds offered on Oct. 8—V. 141, p. 1973. Due serially 
beginning April 1 1940. 


PIKE TOWNSHIP SCHOOL DISTRICT, Brown County, Ohio— 
BOND ELECTION—A proposal! to issue $15,000 school building bonds 
is to be voted on at the Nov. 5 elections. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND ELECTION— 
The County Commissioners have taken steps to place on the Nov. 5 ballot 
a proposal to issue $63,000 poor relief bonds, which had been beaten by 
the voters at the August primaries. 


PORTSMOUTH, Ohio—BOND OFFERING—William N. Gableman, 
City Auditor and Treasurer, will receive sealed bids until] 3 p.m. on Oct. 25 
for the purchase of $86,000 not to exceed 6% interest refunding bonds. 
Dated Oct. 1 1935. Due Oct. 1 as follows: $11,000 in 1940 and 815.000 
from 1941 to 1945 i1cl. Rate of interest to be expressed in a multiple of 
\y% of 1%. The origina] bonds were issued to pay property owners’ share 
of public improvements. Principal and A. & O. interest on the new bonds 
will be payable at the City Treasurer's office. A certified check for 1% of 
the bonds bid for, payable to the order of the above-mentioned officia], 
must accompany each proposal. Legal oo other than that of the City 
Solicitor to be paid for by the successful bidder. Delivery of bonds outside 
of the city to be made at the purchaser's expense. 


RITTMAN, Ohio—BOND ELECTION—At the general election on 
Nov. 5 the voters will consider an issue of $10,000 swimming pool bonds. 


ST. BERNARD, Ohio—BOND ELECTION—A proposal to issue $75,000 
park and street bonds will be submitted to a vote at the Nov. 5 election. 


ST. CLAIRSVILLE, Ohio—BOND ISSUE DETAILS—The $5,800 
special assessment impt. bonds sold to the First National Bank of St. Clairs- 
bi yes as previously noted in these columns, bear 5% int. and were disposed 
of at par. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BONDS AUTHOR- 
IZED—The State Tax Commission has authorized the county to issue 
$120,000 bonds in payment of its share of the estimated cost of $220,000 to 
remodel the courthouse. The Federal Government will furnish an outright 
grant of $98,400. A tax levy of 2-10ths of 1%, over a period of 25 years, 
will be sufficient to serve the loan, it is said. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio—BOND OFFERING 
POSTPON ED—Due to an error in the advertisement, the offering of 
$19,000 bonds on Oct. 21, reported in these columns—V. 141, p. 2315— 
has been postponed to Oct. 30. 

Orin L. Graves, Clerk of the Board of County Commissioners, will 
receive bids until noon Oct. 30 for the purchase at not less than par of 
$19,000 refunding bonds bearing no more than 6% interest. Denom. 
$1,000. Dated Nov. 1 1935. Interest payable semi-annually. Due 
$4,000 Oct. 1 1937 and $3,000 yearly on Oct. 1 from 1938 to 1942. Cert. 
check for $500, payable to the Board of County Commissioners, required. 


SEVILLE VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the general election in November the Board of Education will submit 
a $44,000 school building bond issue to the voters for approval. 


SHEFFIELD LAKE, Ohio—BOND OFFERING—Frank F. Field, 
Village Clerk, will receive bids until noon Nov. 1 for the purchase at not 
less than par of $8,245 5% coupon refunding bonds. Denominations to 
suit purchaser. Dated Oct. 1 1935. Interest payable semi-annually on 
April 1 and Oct. 1. Due $1,225, Oct. 1 1940; $1,000, Oct. 1 1941, and 
$2,000 on Oct. 1 in each of the years 1942, 1943 and 1944. Certified check 
for $200, payable to the village, required. 


SHELBY, Ohio—BONDS AUTHORIZED—tThe City 
authorized an issue of $35,000 intercepting sewer bonds. 


STUEBENVILLE, Ohio—BOND ELECTION—The City Council has 
decided to submit a proposed $38,000 fire house bond issue to the voters 
for approval at the general election in November. 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND SALE—The $100,000 
refunding bonds offered on Oct. 7—V. 141, p. 2151—were awarded to Mc- 
Donald, Coolidge & Co. of Cleveland as 3 hg. at par plus a premium of 
$331, equal to 100.331. a basis of about 3.45%. Dated Oct. 1 1935 and due 
$20,000 on Oct. 1 from 1940 to 1944 inel. 


TOLEDO, Ohio—PLAN TO RE-ADVERTISE BABY BONDS—In an 
effort to obtain a lower interest rate on the city’s proposed issue of $2,- 
450,000 in baby bonds to pay off numerous smal] creditors, the City 
Council has directed that the bonds again be advertised for sale. 

At a bidding held in June the only bidders who offered to take all of the 
bonds were Stranahan-Harris & Co. and a group of associates whose pro- 
posal called for an interest rate of 5%. 

This bid was accepted tentatively by the city but no delivery ever was 
made on it because an injunction suit preventing the bond sale has been 
pending in the Court of Appeals. 

In its legislation just adopted Council says ‘‘it is believed a lower rate of 
interest can be obtained in the present market.”’ 


TRUMBULL COUNTY (P. O. Warren), Ohio, BOND SALE—The 
issue of $60,000 coupon refunding bonds offered on Oct. 10—V. 141, p. 2151 
—was awarded to Johnson, Kase & Co. of Cleveland on a bid of $60,480, 
equal to 100.80 for 3 1% bonds, a basis of about 3.10%. Lawrence Cook 
& Co. of Cleveland, the next high bidder, offered a premium of $464 for 
3%s. Dated Oct. 1 1935. Due $3,000 each six months from April 1 1937 
to Oct. 1 1946, incl. 


UNION TOWNSHIP SCHOOL DISTRICT, Van Wert County, 
Ohio.—BOND ELECTION—Residents of the district will vote on a pro- 
posed $18,000 bond issue in November. Proceeds of the issue, if approved, 
will be used for erection of a gymnasium and auditorium. 


UPPER ARLINGTON SCHOOL DISTRICT, Ohio—BONDS SOLD— 
The Board cf Education has arranged with the State Teachers Retirement 
System for the sale of the $185,000 high school addition bonds recently 
approved by the voters. 


WASHINGTON SPECIAL RURAL SCHOOL DISTRICT, Monroe 
County, Ohio—BOND ELECTION—At the Nov. 5 election the voters 
of the district will be asked to approve a proposed $17,500 bond issue for 
school building construction. 


Council has 
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WELLSTON, Ohio—BOND ELECTION—At the general election in 
November the voters of Wellston will be asked to approve a propoxal to 
issue $35,000 street improvement bonds. 


WEST LIBERTY, Ohio—BOND ELECTION—Village Clerk T. A. 
Hassler announces that at the Nov. 5 election the residenvs of the village 
will be asked to approve the issuance of $40,000 bonds. 


YOUNGSTOWN, Ohio—BOND SALE—The three issues of bonds 
offered on Oct. 5—V. 141, p. 1973—were awarded to the Provident Savings 
Bank & Trust Co. of Cincinnati as follows: 


$623 ,135.66 refunding bonds, as 44s, for a premium of $2,550, equal to 

100.43, a basis of about 4.18%. Denom. $1,000 except one 
for $135.66. Due yearly on Oct. 1 as follows: $65,135.66, 
1938, and $62,000, 1939 to 1947, incl. 

128,000.00 refunding bonds, as 4s, for a premium of $535, equal to 100.418, 
a basis of about 3.94%. Denom. $1,000. Due $11,000, 
Oct. 1 1938, and $13,000, 1939 to 1947, incl. 

221,516.36 refunding bonds, as 4s, for a premium of $901, equal to 100.414, 
a basis of about 3.94%. Denom. $1,000 except one for 
$516.36. Due yearly on Oct. 1 as follows: $23,516.36, 1938 
and $22,000, 1939 to 1947, incl. 

Dated Oct. 1 1935. Interest payable April 1 and Oct. 1. 

Bliss, Bowman & Co. of Toledo offered to take the three issues as 448, 
for premiums of $3,551 on the $623,135 66 bonds, $730 on the $128,000 
block and $1,262 on the $221,516.36 issue. 

CITY MEETS BOND MATURITIES—Hugh D. Hindman, Director of 
Finance, informs us that the city is prepared to retire bonds which came 
due on Oct. 1. These obligations will be met upon presentation of the 
bonds to the Mahoning National Bank, at Youngstown. 


ZANESVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION—The 
Board of Education has passed a resolution to submit a proposed $455,000 
school building bond issue on the ballot at the general election in November. 


OKLAHOMA 


COMANCHE COUNTY (P. O. Lawton), Okla.— BOND ELECTION— 
An election is said to be scheduled for Oct. 29 in crder to have the voters 
gece on the issuance of $110,000 in court house bonds, to be used On a 

*,ublic Works Administration project. 


DUNCAN SCHOOL DISTRICT, Okla.—-BONDS REJECTED—A 
proposal to issue $61,000 high school building bonds was turned down by 
the voters at a recent election, the vote being short of the 60% favorable 
majority required for approval. 


EL RENO SCHOOL DISTRICT, Okla.—BOND SALE—The $55,000 
school building bonds offered on Oct. 7—V. 141, p. 2316—-were awarded 
to the Brown-Crummer Investment Co. of Wichita at an average interest 
rate of 3.38% for a premium of $11.25. R. J. Edwards of Oklahoma City 
offered a premium of $1.04 at an average interest rate of 3.50%. Bonds 
mature $7,000 yearly beginning three years after date, except that last 
instalment will amount to $6,000. 


MARSHALL COUNTY (P. O. Madill), Okla.—BOND SALE—It is 
stated by the County Clerk that the $29,656 02 issue of 6% semi-annual 
judgment funding bonds authorized by the County Commissioners recently 
—V.141, p. 2316—has been purchased by C. Edgar Honnold, of Oklahoma 


City. Denom. $1,000, one for $656.02. Dated Oct. 1 1935. Due on 
Oct. 1 as follows: $3,000, 1938 to 1945, and $5,656.02 in 1946. 
OKMULGEE SCHOOL DISTRICT (P. O. Okmulgee), Okla.— 


BOND SALE DETAILS—In connection with the sale of the $103,615 

funding bonds, notice of which appeared in these columns recently—V 
141, p. 2151— it is stated by the District Treasurer that the bonds are dated 
April 15 1935 and mature $5,000 yearly beginning on April 15 1938. The 

—— brought a premium of $87.50 from R. J. Edwards, Inc., of Okla- 
oma City. 


PAOLI SCHOOL DISTRICT, Okla.—-BOND OFFERING—E. M. 
Hatcher, Clerk of Board of Education, will receive bids until 9a. m. Oct. 15 
for the purchase at not less than par of $14,000 school building bonds, 
which will bear int. at rate named in the successful bid. Due $1,000 yearly 

inning three years after date. Certified check for 2% of amount of 
bid, required. 


PRYOR, Okla.—BOND ELECTION—An election is said to be scheduled 
for Oct. 29 in order to vote on the issuance of $15,000 in public project bonds, 
to be used on a Works Progress Administration project. 


OREGON 


ALTAMONT SANITARY DISTRICT (P. O. Altamont), Ore.— 
BOND ELECTION—An election is said to be set for Oct. 2511 order to vote 
on the issuance of $42,000 in sewage disposal] system bonds, on a Public 
Works Administration project to cost approximately $75,000. 


MARION COUNTY SCHOOL DISTRICT NO. 103 (P. O. Wood- 
burn), Ore.— BONDS DEFEATED—It is reported by the District Clerk 
that at an election held on Sept. 21, the voters defeated the proposed issu- 
ance of $12,500 in gymnasium and auditorium bonds. 


MEDFORD, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p.m. on Oct. 23, by the City Recorder, for the purchase of a 
$33,248.09 issue of refunding improvement, series D bonds. Interest rate 
is not to exceed 5%, payable M. & N. Denom. $500, one for $248.09. 
Due on Nov. 1 as follows: $2,748.09 in 1937; $3,000, 1938 to 1941; $3,500, 
1942 to 1944, and $4,000 in 1945 and 1946. Principal and interest payable 
at the City Treasurer's office. The bonds will be sold subject to the ap- 
proving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland. 


ST. HELENS, Ore.—BONDS NOT SOLD—EXCHANGE CONTEM- 
PLATED—We are informed by J. E. Beeler, City Recorder, that an issue 
of $144,500 4%% refunding, series 1935-A bonds was offered for sale on 
Oct. 7 but was not sold as no bids were received. He states that these 
bonds will be exchanged for the original bonds. Dated June 1 1935. Due 
from June 1 1938 to 1957; optional on any interest paying date after three 
years. 


UNION COUNTY SCHOOL DISTRICT NO. 5 (P. O. Union), Ore.— 
BONDS VOTED—It is stated by the Superintendent of Schools that at the 
election held on Sept. 27 the voters approved the issuance of $12,000 in 
not to exceed 4% elementary school construction bonds by a wide margin. 
It is said that the offering of these bonds is dependent upon a Public Works 
Administration grant. 





City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BEDFORD, Pa.—BOND SALE—The 36,000 5% coupon or registered 
bonds offered on Oct. 4—V. 141, p. 1974——were awarded to Edward Lowber 
Stokes & Co. of Philadelphia at par plus a premium of $147.96, equal to 











102.46, a basis of about 3.30%. Due July 1 as follows: $2,000, 1936; 
$3,000 in 1937 and $1,000 in 1938. Other bids were as follows: 

Bidder— Premium 
rr re 2) ne 2 ceeeeneteceenebeoneese ne canoe 
se a ee eneeneenneeeé 89.00 


BLOOMSBURG SCHOOL DISTRICT, Pa.—BOND ELECTION— 
An issue of $30.000 bonds will be considered by the voters at the Nov. 5 
general election. 


BRIDGEPORT SCHOOL DISTRICT, Pa.—BOND ELECTION—The 


Board of School Directors had decided to submit a proposed $45,000 
school building bonds issue to the voters on Nov. 5. 
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CANTON, Pa.—BOND OFFERING DETAILS—We are in receipt of 
additional information concerning the offering of $25,000 bonds takin 
place on Oct. 18. Lee Brooks, ee Secretary, will receive bids unti 
10 a.m. Oct. 18 for the purchase of $25,000 2%% borough improvement 
bonds, of which $6,000 will be used to take up outstanding bonds, $14,000 
to retire floating debt, and $5,000 for various improvements. Denom. 
$500. Dated Nov. 1 1935. Principal and semi-annual interest (May and 
Noy.) payable at the First National Bank of Canton. Due $1,000 yearly 
on Nov. 1 from 1936 to 1960, incl.; subject to call on Nov. 1 of any year. 
Certified check for 24% of amount of bid, required. 


ELK LICK TOWNSHIP, Somerset County, Pa.—BONDS APPROVED 
—An issue of $13,000 funding bonds was approved by the Pennsylvania 
Department of Internal Affairs on Oct. 2. 


HINTINGDON COUNTY (P. O. Huntingdon), Pa.—BOND OFFER- 
ING PLANNED —It is reported that the county authorities are planning 
to offer an issue of $150,000 refunding bonds for sale on Oct. 29. 


HOLLIDAYSBURG SCHOOL DISTRICT, Pa.—BOND ELECTION 
—The residents of the district will be asxed to approve a proposal to issue 
$135,000 school building bonds at the Nov. 5 election. 


JONES TOWNSHIP SCHOOL DISTRICT, Elk County, Pa.— 
BONDS APPROVED—The Pennsylvania Department of Internal Affairs 
on Oct. 2 approved an issue of $20,000 school building bonds. 


LANSDALE SCHOOL DISTRICT, Pa.—BOND ELECTION—An 
issue of $50,000 school building bonds will be considered by the voters 
at the general election on Nov. 5 


MANHEIM SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
$72,000 2% % refunding bonds sold to Foster & Co. of New York at a price 
of 101.10, a basis of about 2.38%, as previously reported in these columns, 
= peosowss by the Pennsylvania Department of Internal Affairs on 


MEYERSDALE, Pa.—BOND SALE—The $6,500 4% municipal build- 
ing bonds offered on Sept. 24—V. 141, p. 1480—were awarded to the 
Citizens National Bank of Meyersdale at a price of 102.50, a basis of about 
3.70%. Due April 1 1945. 


MIDLAND SCHOOL DISTRICT, Pa.—BOND DESCRIPTION—The 

0, 3% coupon operating expenses bonds sold last May to Singer, 
Deane & Scribner, Inc. of Pittsburgh at par plus a premium of $345, equal 
to 101.15, a basis of about 2.865%, bear date of June 1 1935 and mature 
June 1 1945. Denom. $1,000. Interest payable J. & D. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Homeville), 
Pa.—BOND ELECTION—An issue of $14,500 school building bonds will 
be considered by the voters at the general election on Nov. 5. 


MILTON SCHOOL DISTRICT, Pa.—BOND ELECTION—At the 
general election in November a proposition to issue $80,000 school building 
bonds will be submitted to the voters for approval. 


NORTH HUNTINGDON TOWNSHIP SCHOOL DISTRICT (P. O. 
Irwin), Pa.—BOND ELECTION—At the general election on Nov. 5 the 
voters will be asked to approve an issue of $40,000 school construction 
bonds. The district reports a 1935 assessed valuation of $4,039,400 and 
current bonded debt of $295,000, against which there is a sinking fund 
amounting to $54,165. 


_PALMYRA SCHOOL DISTRICT, Pa.—BOND OFFERING—A. D. 
Ulrich, District Secretary, will receive bids until 6 p.m. Nov. 1 for the pur- 
chase at not less than par of $143,000 coupon bonds registerable as to principal 
only or as to principal and interest. Bidders are to name rate of interest 
bonds will bear, making choice from the following rates: 244%, 2%%, 
3%, 3% %, 3%%, 3% % and 4%. Denom. $1,000. Dated Jan. 1 1936. 
Interest payable semi-annually on Jan. 1 and July 1. Due yearly on Jan. 1 
as follows: $2,000, 1937 to 1951; $4,000, 1942 to 1946; $5,000, 1947 to 
1951; $6,000, 1952 to 1956; $7,000, 1957 to 1962, and $8,000, 1963 and 
1964. Certified check for 2% of amount of bonds bid for, payable to the 
District, required. 


_PENBROOK, Pa.—BOND ELECTION—At the general election on 
Nov. > — voters will be asked to approve an issue of $70,000 sanitary 
sewer bonds. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Wilkinsburg), Pa.— 
BOND ELECTION—At the general election on Nov. 5 the voters will be 
asked to approve an issue of $110,000 school bonds. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BONDS AWARDED— 
The $500,000 3% registered school building bonds that were offered for sale 
on Oct. 4, were awarded on Oct. 8 to Moncure Biddle & Co. of Philadelphia, 
on their bid of 100.32, a basis of about 3.985%, to maturity. The bonds 
mature on Oct. 1 1965, and are callable, at par, in whole or in part, on any 
interest payment date. 


ROCHESTER TOWNSHIP (P. O. Rochester), Pa.—0OPTION ON 
BON DS—S. K. Cunningham & Co. of Pittsburgh have obtained a 30-day 
option on the issue $25,000 not to exceed 5% interest bonds for which no 
bids were received on Sept. 30—V. 141, p. 2317. Dated Nov. 1 1935 and 
due serially on Nov.-1 from 1937 to 1953, inclusive. 


ST. MARYS, Pa.—PROPOSED BOND SALE—The $30,000 paving bonds 
approved by the Pennsylvania Department of Internal Affairs on Oct. 4 
will be placed on sale in about 10 days. 


SLIGO, Pa.—BOND ELECTION—At the Nov. 5 election the voters 
will be asked to approve a proposal to issue $10,000 water plant, floating 
debt funding and street refunding bonds. 


SOUTH CONNELLSVILLE SCHOOL DISTRICT, Pa.—BONDS NOT 
SOL D—The $25,000 44% % funding and high school addition bonds offered 
on Oct. 8—V. 141, p. 2317—were not sold, as no bids were received. Due 
ee, 1 7 follows: $1,000 from 1939 to 1943 incl. and $2,000 from 1944 to 

incl. 


SUNBURY SCHOOL DISTRICT, Pa.—BONDS VOTED—An issue of 
$47 ,000 school construction bonds was approved at a recent election. 


TAMAQUA SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
Pennsylvania Department of Interna] Affairs on Oct. 2 approved $337 ,000 
bonds, including $288,000 refunding and $49,000 funding. These bonds 
were awarded on Sept. 9 to M. M. Freeman & Co., Inc., of Philadelphia, 
and the Bancamerica-Blair Corp. of New York, jointly, as 3%s at 101.139, 
a basis of about 3.63%. Due from 1937 to 1955, inclusive. 

UNIONTOWN, Pa.—BONDS AUTHORIZED—At a meeting of Borough 


Council held on Oct. 1 the issuance of $50,000 improvement bonds was 
authorized. 


WAYNESBORO, Pa.—BOND SALE—An issue of $39,500 refunding 
bonds was sold on Oct. 5 to the First National Bank & Trust Co. of Waynes- 
boro at a price of $39,717, equal to 100.549, 


WHITEMARSH TOWNSHIP SCHOOL DISTRICT (P. O. Lafayette 
Hill), Pa.—BOND SALE—On Oct. 8 the $32,000 coupon Barren Hill 
Cons*lidated Schoo] bonds offered on that date—V. 14l, ) 1974—-~were 
awarded to Dougherty, Corkran & Co. of Philadelphia, offering a price 
of 101.0903 for 24% bonds, a basis of about 2.04%. Dated Oct. 15 1935. 
ae yearly on Oct. 15 as follows: $3,000, 1936 to 1944, incl., and $5,000, 

5. 
Other bids were as follows: 





Bidder— Int. Rate Rate Bid 
ESTEE RT PELE nae en ee er ee 24% 100.65 
a rr oe er ee uae sll al 24% % 100.632 
Bioren & Co. and Edward Lowber Stokes & Co., 

RR A RE RAR: TPIS GES kA OS pl 24% 100.339 
RE EE ETE FP Oo 24% 100.277 
Yarnall & Co____-_- LS POT ea ape ON See ae 24% 100.57 
8 @& "BO *' TT) ea 24% 100.555 
Halsey, Stuart & Co., Inc____...-.-- ees ar 24% 100.53 
Moncure Biddle & Co_____- SITLL TS AE SE es 2%% 100.535 
I i ete 2%% 100.316 
es ee ee re ee guwmeuee 3%% 100.347 


SOUTH CAROLINA 


BLANEY SCHOOL DISTRICT NO. 12 (P. O. Blaney), S. C.— 
BOND SALE—An $8,000 issue of schoo] bonds is reported to have been 
purchased recently by the Commercial Bank of Camden, paying a premium 
of $325, equal to 104.06. 
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The bonds are said to be in the denomination of $500 each, dated Sept. 1 
1935, and due $500 from 1936 to 1951 incl. 


ROCK HILL, S. C.—CORRECTION—It is now reported that the amount 
of the bonds to be voted at the election scheduled for Oct. 17, noted recently 
in tan columns—V. 141, p. 2153—has been increased from $30,000 to 


SOUTH DAKOTA 


MOBRIDGE, S. Dak.—BOND ELECTION CANCELED —It is stated 
by the City Auditor that no election was held on Oct. 3 to vote on the 
issuance Of the $55,000 in auditorium bonds, reported as scheduled recently 
—V.141, p. 1814—as the project did not receive approval by the Public 
Works Administration. 


TENNESSEE 


Municipal Bonds 


EQUITABLE 





Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 











TENNESSEE 


DYER COUNTY (P. O. Dyersburg), Tenn.—APPROVAL SOUGHT 
ON BOND REFUNDING AGREEMENT—A notice has been issued by 
the bondowners’ committee, asking all bondholders to ratify an agreement 
which has been entered into to refund all the issues of the county. It is 
said that the holders of more than 51% of the outstanding bonds have 
ratified the agreement but a 75% majority is necessary for the agreement 
to become effective. Any desired information on the agreement can be 
secured from Frederick Merritt, Chairman, 175 West Jackson Boulevard, 
Chicago, Ill. pa 

HENRY COUNTY (P. O. Paris), Tenn.—BONDS VOTED—At an 
election held on Sept. 30 the voters are reported to have approved the 
issuance of the $85,000 in bonds, divided as follows: $55,000 school, and 
$30,000 work house bonds. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND OFFERING 
DETAILS—In connection with the offering scheduled for Oct. 15 of the 
$75,000 emergency relief bonds, described in these columns recently—vV. 
141, p. 2317— it is stated by 8S. O. Houston, County Judge, that the principal 
and interest are payable at the Chemical Bank & Trust Co. in New York. 
The legal opinion will be furnished by Masslich & Mitchell, of New York. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND OFFERING 
—It is stated by W. T. Edmondson, County Judge, that he will receive 
bids until 10 a.m. on Oct. 28, for the purchase of four issues of 344% 
semi-annual bonds aggregateng $75,000, divided as follows: 
$25,000 school bonds. Dated Sept. 1 1935. Due $1,000 from Sept. 1 

1936 to 1960, incl. These bonds are issued for the purpose of 
constructing a high school and an elementary school building at 


Chapel Hill. 

25,000 school bonds. Dated Aug. 1 1935. Due $1,000 from Aug. 1 
1936 to 1960, incl. These bonds are issued for the purpose of 
constructing an elementary school building at Lewisburg. 

15,000 school bonds. Dated Aug. 1 1935. Due $1,000 from Aug. 1 
1936 to 1950, incl. These bonds are issued for the pape of 
constructing a high school and elementary school building 
Cornersville. 

10,000 school bonds. Dated Aug. 1 1935. Due $1,000 from Aug. 1 
1936 to 1945, incl. These bonds are issued for the purpose of 
constructing a high school and elementary school building 

aie Belfast. == nat siete wre’ é 

The bonds will be sold at not less than par and accrued interest and the 

right to reject any and all bids is expressly reserved. 


TEXAS 


ANNONA, Tex.—BONDS VOTED—We are informed that at an election 
held on Oct. 5 the voters approved the issuance of $10,000 in water works 
bonds. 

DIS- 


BRAZOS RIVER CONSERVATION AND RECLAMATION 
TRICT (P. O. Austin), Texas—BONDS AUTHORIZED—Revenue bonds 
up to a total of $10,000,000, bearing a maximum interest rate of 5%, were 
authorized by the Board of District Directors on Oct. 5. These bonds will 
supplement a Works Progress Administration allotment of $30,500,000 for 
the construction of 13 dams on the Brazos River and other flood-contro] 
and reclamation works. 


BUNGER SCHOOL DISTRICT (P. 
SALE—A $60,000 issue of schoo] construction bonds 
by the State Board of Education, according to report. 


BURNET, Tex.—BOND ELECTION—An election is said to be scheduled 
for Oct. 14 in order to vote on the issuance of $45,000 in Federal Project 
water system bonds. 


ee 

DENISON, Tex.—BONDS VOTED—At the election held on Sept. 30— 

V.141, p. 1814—\the voters a, proved tne issuance of the $107 ,000 in various 

improvement bonds by a majority of more than 8 to 1, according to press 

advices. It is said that $87,000 is to be added to the project from an 

expected Public Works Administration grant. It is thought that work can 
get under way in 90 days. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING 
DETAILS—The following report confirms that appearing in the‘*‘ Chronicle”’ 
of Oct. 5—V. 141, p. 2317—that the county wil! sell $1,000,000 bonds on 
Oct. 17. H. L. Washburn, County Auditor, will receive bids until 11 
a.m. Oct. 17 for the purchase at not less than par of $1,000,000 coupon 
road and bridge bonds, to bear interest at a rate named in the successful 
bid. Dated Oct. 10 1935. Principal and semi-annual interest pavaate at 
the County Treasurer's office, or at the Chase Nationa] Bank, in New 
York. Certified check for $10,000, payable to W. H. Ward, County Judge, 
required. County will furnish the purchaser with approving opinion of 
Thomson, Wood & Hoffman, of New York. 


HOWARD COUNTY (P. O. Big Spring), Tex..-BONDS REFUNDED. 
—Howard County Commissioners’ Court on Oct. 1 closed a deal with the 
First National Bank and the State National Bank of Big Spring to refund 
$45,000 outstanding bonds. 

The two banks were low bidders with an offer of par for the bonds and all 
expenses attached to refunding. 

he old bonds, part of a $100,000 road issue of April 10 1911, were due 
in 1951 and drew- 5% interest. 

As refunded, they draw an interest rate of 3% % over a period of 10 years. 

Interest under the old set-up would have cost $21 .374 by the time all the 
bonds had been retired in 1951. The new bonds will draw only $9,590.60 
by 1945 when the issue will have been retired. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—-BOND SALE— 
The $750,000 4% bridge bonds offered on Oct. 10—V. 141, p. 2317—~—were 
awarded to the only bidders, a syndicate composed of the Dallas Union 
Trust Co., the Dallas Bank & Trust Co., both of Dallas, and Duquette, 
White & Co. of Houston, for‘a premium of $6,244.50, equal to 100.832, 
a basis of about 3.93%. Dated March 20 1935. Due $20,000 yearly on 
March 20 from 1936 to 1965 incl. 

LUBBOCK, Tex.—BONDS VOTED—At the election held on Oct. 3— 
V. 141, p. 1815—the voters approved the issuance of the $1,200,000 in 
revenue bonds to build a municipal gas system by a count of 800 ‘“‘for’’ to 
776 ‘‘against.’’ 

PAINT ROCK SCHOOL DISTRICT (P. O. Paint Rock), Tex.— 
BONDS VOTED—At an election held on Sept. 21 the voters are said to have 
approved the issuance of $15,500 in high school building bonds, to be 
supplemented by a Public Works Administration grant. 


O. Bunger), Tex.—BOND 
as been purchased 
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POLK COUNTY  P. O. Livingston), Tex..-BOND SALE-—-A 
$300,000 issue of 444% road refunding bonds has been purchased by 
a group composed of Donald O'Neil & Co.; Rauscher, Pierce & Co., and 
the Brown-Crummer Co., all of Dallas Denom. $1,000 Dated Nov. 
15 1935. Due $15,000 from Nov. 15 1936 to_1955 incl. Prin. and int. 
(M. & N. 15) payable at the office of the »tate Treasurer in Austin. Legal 
opinions will be furnished by the Attorney-General cf Texas. and Chapman 
& Cutler of Chicago It is expected that these bonds will be ready for 
delivery about Dec 


SAN ANTONIO, Tex.--TEMPORARY LOAN—The Frost National 
Bank and the Alam)» National Bank, both of San Antonio, are said to 
have agreed t» loan the city the sum of $1,615,000 in monthly instalmerts 
over the last eizht months of the current fiscal year for operating expenses, 
at a rate of 344% The notes are to mature on July 1 1936 


TAYLOR SCHOOL DISTRICT, Texas—-BONDS VOTED—At an 
election held on Sept. 9 the voters approved the issuance of $35,000 4% 
coupon gymnasium bonds. Denom. $500 and $1,000. Interest payable 
semi-annually. Due $1,000 yearly for first ten years, $1,500 yearly for 
next ten years, and $1,000 yearly for third ten-year period, last bond 
coming due in 1965 


TRINITY COUNTY (P. O. Groveton) Tex.—-ADDITIONAL INTER 
EST PAYMENT ANNOUNCEL—The following statement was sent to 
us on Oct. 7 by the J. R. Phillips Investment Co cf Housten: ne 

‘*We are pleased to supplement our notice of Sept. 30 by now advising 
you that all October 1935, Trinity County, Texas, road bond coupons, 
based upon the 1933 refunding program, are now payable at the State 
Treasurer's office, Austin, Tex. This payment makes this county current 
as to interest, but leaves the 1935 principal in default. 

‘*These payments are the result of a determined effcrt to collect de- 
linquent taxes through a contract entered into with a private tax collection 
agency in June 1934 ; : 

“In accordance with our established policy, we shall write you again 
whenever we have something of definite interest to repcrt on this county. 


UTAH 


WEBER COUNTY (P. O. Ogden) Utah —PIVA ALLOTMENT 
SOUGHT—-The County Clerk and Auditor reports that the county will 
make application to the Public Works Administration for a loan and grant 
to construct a county court house. The agreement for financing the pro- 
posed court house is $200,000 if a bond issue is approved, and $192,000 if 
tax anticipation notes are authorized. If the proposition goes through it is 
likely that the county wil! build with tax anticipation notes, as the voters 
are opposed to a bond issue, according to report. 








TOWN OF HARTFORD, VERMONT 
234°, Refunding Bonds 
Due October 1, 1943-48 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


ENOSBURG FALLS, Vt.—BONDS VOTED—At a meeting held on 
Sept. 243 the voters gave the Village Trustees authority to issue $20,000 
bonds for electric light plant improvements. 


VIRGINIA 


ALEXANDRIA, Va.—-BOND OF FERING—-Sealed bids will be received 
until noon on Nov. 6 by E. CC. Dunn, City Manager, for the purchase 
of a $200,000 issue of 3% coupon public improvement and funding bonds. 
Denom. $1,000. Dated Oct. 1 1935. Due on Oct. 1 as follows: $6,000 
from 1936 to 1945 and $7,000 from 1946 to 1965. all incl. The bonds are 
registerable as to principal only. Prin. and int. payable at the City 
Treasurer's office. The approving opinion of Reed, Hoyt & Washburn 
of New York City, that bonds are valid and binding obligations of the 
city, will be furnished the purchaser. A certified check for 2° of the 
face value of the bonds bid for, payable to the city, is required. 


ASHLAND, Va.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Oct. 24, by L. P. Hartsook, Town Treasurer, for the pur- 
chase of a $48,750 issue of coupon general obligation sewer system bonds. 
Bidders to name the rate of interest in a multiple of 44 of 1%. Denoms. 
$1,000 and $500, and one for $750. Dated Nov. 1 1935. Due on Nov. 1 
as follows: $750, 1936; $1,000, 1937 to 1957, and $1,500 from 1958 to 1975, 
allincl. Prin. and int. (M. & N.) payable at the Town Treasurer's office, 
or at the Central Hanover Bank & Trust Co. in New York. The approving 
legal opinion of Thomson, Wood & Hoffman of New Yok, will be furnished 
the purchaser. A certified check for 2% of the bonds bid for, is required. 


COVINGTON, Va.—BOND OFFERING—Sealed bids will be received 
until 1l a. m. on Oct. 10, by J. 8. Mathers, Town Manager, for the purchase 
of a $9,500 issue of 4% swimming pool bonds. Denom. $500. Dated Aug. 1 
1935. Due $500 from Aug. 1 1936 to 1954 incl. The bonds are rezisterable 
at the option of the holder, as to principal only. Prin. and int. (A. & O.) 
payable at the Town Treasurer's office. The legality of the bonds is said 
to have been approved by the Public Works Administration as Project No. 
VA-1023. The bonds are issued pursuant to Chapter 26, Session Laws of 
1945, extra session, and other Virginia statutes. A certified check for $250 
must accompany the bid. 


FAIRFAX COUNTY (P. O. Fairfax), Va.—BOND ELECTION—At 
the general election to be held on Nov. 5 the voters will pass On a special 
bond issue of $187,000, to be used for a school building program, the 
balance of the required funds to be financed by a grant of $153,000 from the 
Public Works Administration. 


HERNDON, Va.—-BONDS DEFEATED—At an election held on Oct. 3 
the voters rejected a bond issue for the installation of a sewerage system, the 
count being 101 for the issue, and 110 against. It was proposed to issue 
$48,000 in bonds, with the required balance cf $40,000 to be obtained from 
the Public Works Administration. 


STAUNTON, Va.—-BONDS AUTHORIZED—The City Council on 
ome all 26 adopted an ordinance authorizing the issuance of $40,000 refunding 
nds. 




















STRASBURG, Va.— BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Oct. 15 by Mayor G. G. Crawford for the purchase of a 
$43,000 issue of 4% water bonds. Denom. $1,000 and &500. Dated 
June 1 1935. Due on June 1 as follows’ $1,000 in 1937 and $1.500 from 
1938 to 1965, incl. Interest payable J. & D. The sale is subiect to the 
approving opinion of Reed, Hoyt & Washburn of New York. 


WILLIAMSON ROAD SANITARY DISTRICT NO. 1 (P. O. Roanoke) 
Va.—-BONDS APPROVED BY COURT—Judge T. L. Keister of the County 
Circuit Court has confirmed and ratified the $150,000 sewer construction 
bonds approved by the voters on Aug. 27—V. 141. p. 1633—and is said 
to have ordered the County Supervisers to issue the bonds. 


WASHINGTON 


ABERDEEN, Wash.—-BOND CALL—Tom Freeman, City Treasurer. 
is reported to be calling for payment from Oct. 3 to Oct. 30. various local 
improvement district boads and coupons. 


EVERETT, Wash.—ROND OFFERING—It is stated by the City Clerk 
that he will receive sealed bids until 9 a.m. on Oct. 15. for the purchase of 
an issue of $175,000 not to exceed 4% semi-annual pipe line bonds. Dueon 
Nov. 1 1942. These bonds were approved by the voters at the election 
on Sept. 21, as reported at that time—V. 141, p. 2318. 


GRANT COUNTY SCHOOL DISTRICT (P. O. Ephrata), Wash.— 
BOND SALE—Of the two issues of bonds, aggregating $37,000. offered on 
Oct. 5—V. 141, p. 2154—the $12,000 issue of Joint Consolidated School 
District No. 12 bonds was purchased by the Odessa State Bank, of Odessa, 
as 4s, paying a premium of $25. equal to 100 20, according to the County 
Treasurer. No other bid was received for the bonds. 
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Oct. 12 1935 


BONDS NOT SOLD—The $25,000 issue of Schoo] District No. 144 bonds 
offered at that time was not sold as no bids were received. 


UNTY SCHOOL DISTRICT NO. 101 (P. O. Ellens- 
hens. Waa. BOND SALE—The $50,000 issue of school bonds_ — 
for sale on Oct. 7—V. 141, p. 1976—was purchased by the State of Ww = _— 
ton, as 4s at par, according to the County Treasurer. No other bid wa 
received. it is stated. 


Coupon bonds maturing over a period of 10 years, and cptional oo 
three years at the option of the Board of District Direct« rs remcipes See 
annual interest payable at the County Treasurer's Office, cr at “Oly ow > 
fiscal agency in New York City, or at the State Treasurer's office in Olympia. 


WEST VIRGINIA 


BEVERLY, W. Va.—BOND ELECTION—At the Novem er election 
the voters will be asked to approve a bond issue of $27 ,OU0 for water 
works and sewers. 


CLENDENIN, W. Va.—BOND SALE—The $26,000 refunding bonds 
that were approved tentatively in April, as noted at that time, — been 
thy by Young, Moore & Co. of Charleston, W. Va., according to 
Mayor Goad. 


FORT GAY, W. Va.—PWA ALLOTMENT APPROVED—It is nner 
by the Town Recorder that the Public Works Administration has approves 
a loan and grant of $36,363 for water supply system installation. He stat es 
that $20,000 of the amount is to be a loan. to run approximately 25 A oe 
the remainder being the customary outright gift. The loan will be + 
from self-liquidating funds, about $800 per year and interest upon the 


WISCONSIN 


HORTONVILLE, Wis.—-BONDS VOTED—At a recent . | 
voters decided in favor of the issuance of $10,000 town hall bonds. 
vote was 186 to 52. 


NEEKOOSA, Wis.—BOND SALE DETAILS—The City ¢ lerk ~—_9e 
that the $20,000 paving bonds purchased by Paine, Webber x Co. no 
Chicago, as noted recently V. 141, p. 24318—ar®re in the denomination ot 
$1,000, are dated May 1 1935, and mature as follows: $1,000 from 1956 
to 1940: $2,000, 1941 to 1943: $4,000, 1944, and $5,000 in 1945. He 
states that they were sold as 34s for a premium of $29, equal to 100.145, 
a basis of about 3.48%. 


OSCEOLA SCHOOL DISTRICT NO. 2, Wis.--BOND ELECTION— 
At a special election called for Oct. 14 the residents of the district will be 
asked to approve a proposal to issue $22,000 school building bonds. 


WATERTOWN, Wis.—-BOND OFFERING—It is reported that sealed 
bids will received until 10 a. m. on Oct 15, by A. H. Stallman, City ¢ lerk. 
for the purchase of a $15.000 issue of 3% semi-ann. stcrm and sanitary 
sewer bonds Denom $500. Dated Oct. 11935. Due on Oct. 1 as follows: 
$1,000 in 1936, and $2,000 from 1937 to 1943, incl 


CANADA 


BRANTFORD, Ont.—-SUED ON RAILWAY BOND Is55UE—The 
city is being sued by the National Trust Co , Ltd . on behalf cf the holders 
of $125.000 principal amount of bonds issued by the Brantfcrd street rail- 
way. The case dates back to the time the railway was taken over from a 
private company by the municipality When the maturity date arrived 
the Brantf.rd city solicitors contended the city was nct bound to pay the 
bonds 


CAP DE LA MADELEINE, Que..-FUNDS FOR OCT. 1 BOND IN- 
TEREST—-The city has been authorized by the Quebec Municipal Com- 
mission to deposit funds in the Banque Canadienne Nationale for payment 
of interest coupons of Oct. 1 1935. 


EDMONTON, Alta.—TAX COLLECTIONS HIGHER‘ ity tax collec- 
tions from Jan. 1 to Sept. 40 this year are up $541,506 over a year ago. 
The total for the first nine months in 1935 was $3,070,586 as against $2,529,- 
O80 for the same period last year. 


EDMONTON, Alta.—MUNICIPAL PLANT PROFITS HIGHER—The 
combined surplus of the five city-owned utilities is well ahead of last year, 
the increase amounting to $30,445. The total for the eight months ending 
Aug. 31 was $543,695 compared with $513,250 for the same period last year. 

The combined net profit in August was $51,521 compared with $52,462 
in the same month of 1934. 

The eight month profits are as follows: 


election the 
The 


1935 tyre ; 

Pt te. iscsdasaacethesteeeesmans : $151,549 $154,512 
Power plant__....._--- ae tee : ae 185,735 191 404 
TED. .nacecane cid nb aantaibe i BAS Ss es 111.077 103,269 
Pt bbhiénd st ennaténdememinn oes sen ee 77,160 75,819 
I te es 18,574 8,246 
ir 0 has ae ocewsaoecneseuse phate ih dati $543 695 $513,250 
GRAND MERE, Que.—.BOND SALE—The issue of $39,500 44% 
improvement bonds offered on Oct. 9—-V. 141, p. 2154—-was awarded to 


the Dominion Securities Corp. of Montreal at 98 2s. a basis of about 
4.66%. Dated Oct. 15 1935. Dueserially from 1936 to 1965. 


MOOSE JAW, Sask.—TAX COLLECTIONS HIGHER—City tax col- 
lections as of Aug. 51 amounted to $514,680 compared with $401,080 for 
the corresponding period of 1934. A tax collection campaign has been inaug- 
urated in this city and the committee in charge of this is to renew efforts 
before the close of the year to further increase the collections. 


PRINCE EDWARD ISLAND (Province of)——AUTHORIZESREFUND- 
ING OF BONDED DEBT—At the recent one-day session of the new all- 
Liberal] !e tislature of Prince Edward Island, authority was given for refund- 
ing $3,000,000 of provincial debt The precise manner in which this 
refunding authority might be used has not been revealed, reports the 
‘*Financial Post’’ of Oct. 5: 

At the end of 1934, the province had a gross funded debt of $4,554.000. 
Sinking fund amounted to $932,628, leaving a net debenture debt of $3,- 
621.372. This year, the province has sold one issue of $200,000 of 3% bonds. 

Most of the outstanding debt of the province is noi callable prior to 
maturity. Thus, in order to use the authority to refund $3 ,.000.000 of 
debentures, ic would be necessary to effect some change in the contractual 
rights of creditors of the province. Official information has not been forth- 
coming as yet, regarding tne reason for adoption of the refunding legislation. 


REGINA, Sask.—TAX COLLECTIONS SHOW INCREASE—City tax 
collections, Jan. 1 to Sept. 21, were $122.433 above those of the same 
riod a year ago. Total collections amounted to $1,428,660 compared with 
1,305,226 a year ago as of Sept. 21. Current taxes in the period are $40,752 
ahead of last year, the comparative figures being $1.071.870 to $1.031.098. 
Arrears and redemption are $81,261 ahead, the figures beinz $356,790 to 
$275,128. 
SAINT JEAN 


VIANNEY, Gatineau, Que.—-BOND OFFERING— 


J. D. Bigue, Secretary-Treas.rer, will receive sealed bids until 5 p.m. 
Oct. 15, f r the purchase of $85,000 bonds, of which $37,500. to bear either 


3%% or 4%, will be guaranteed by the Internationa! Paper Co. and the 
government, and $47,500 of 4%s or 5s. The bonds will be dated Nov. 1 
1935 and due serially on Nov. 1 from 1936 to 1960, inc]. 


SAINT JOHN, N. B.—BONDS AUTHORIZED—The county has passed 
a by-law to issue $20,928 paving bonds. 


STE. ROSE, Que.—BOND SALE—The issue of $25,000 coupon bonds 
offered on Sept. 26-—-V. 141, p. 1816—-was awarded to the Banque Pro- 
vinciale du Canada as 4s, at a price of about 96. Due serially from 1936 to 
1955 incl. Only one bid was received at the sale. 


SHERBROOKE ROMAN CATHOLIC SCHOOL COMMISSION, Que. 
—BOND OFFERING—.G. E. Begin, Secretary-Treasurer, will receive sealed 
bids until 4 p.m. on Oct. 19 for the purchase of $150,000 4% school bonds, 
due serially from 1936 to 1965 incl. 


WINNIPEG, Alta.—CONSIDER $500,000 HOUSING BOND ISSUE— 
City Council will debate in the near future the proposals of Alderman M.W. 
Stobart te submit to the ratepayers a by-law seeking authority to raise 
$500,000 for a low cost housing scheme. The debt, bearing interest at 

Y% would be amortized over a period of 35 years, it was stated. 








